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Executive Summary

Montreal, as Canada’s second-largest city, hosts a constellation of major corporations and serves as a critical business hub for Quebec and the
nation. Its economy is anchored by world-leading firms in banking, transportation, technology, aerospace, retail, and telecommunications. A diverse
set of companies headquartered (or with major operations) in Montreal have a cumulative global footprint: for 2025, Canada’s Alimentation Couche-
Tard (convenience-store chain; HQ in Laval, near Montreal) reported revenues of roughly US$72.9 billion (Source: corporate.couche-tard.com),
Power Corporation of Canada (financial conglomerate) C$47.3 B (Source: stockanalysis.com), Royal Bank of Canada (founded in Montreal) netted
C$20.4 B in income (Source: www.newswire.ca), Air Canada (flag-carrier airline, HQ Montreal) earned C$22.37 B (Source: www.aircanada.com),
Canadian National Railway (HQ Montreal) about C$17.1 B (Source: 2727coworking.com), Bank of Montreal (BMO, HQ Montreal) C$32.66 B
(Source: stockanalysis.com), BCE Inc. (Bell Canada, telecom, HQ Montreal) C$24.41 B (Source: www.prnewswire.com), and National Bank of
Canada (HQ Montreal) C$13.98 B (Source: ca.marketscreener.com). Table 1 (below) summarizes key metrics for Montreal’'s major companies.
Collectively, these corporate “anchors” employ tens of thousands of people in and around the city (e.g. Couche-Tard ~149,000 globally (Source:
2727coworking.com), BMO ~53,000 (Source: stockanalysis.com), National Bank ~35,400 (Source: ca.marketscreener.com), CN ~24,700 (Source:
2727coworking.com), BCE ~40,400 (Source: 2727coworking.com), Air Canada ~25,000 (Source: builtinmontreal.com), etc.).

Table 1. Selected major companies headquartered in the Montreal area (2026), with industry, 2025 revenues, and employment.
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COMPANY (HEADQUARTERS)

Alimentation Couche-Tard (Laval, QC)
(Source: 2727coworking.com)

Power Corporation of Canada
(Montreal) (Source:
2727coworking.com)

Royal Bank of Canada (Montreal)
(Source: www.newswire.ca)

Bank of Montreal (BMO, Montreal)
(Source: 2727coworking.com)

Canadian National Railway (Montreal)
(Source: 2727coworking.com)

BCE Inc. (Bell Canada, Montreal)
(Source: 2727coworking.com)

Air Canada (Montreal) (Source:
www.aircanada.com)

National Bank of Canada (Montreal)
(Source: ca.marketscreener.com)

CGl Inc. (Montreal HQ; CEO in
Montreal) (Source:
www.financecharts.com)

WSP Global (Montreal) (Source:
WWW.WSP.com)

INDUSTRY/SECTOR

Retail — Convenience stores

Financial conglomerate

Banking/Finance

Banking/Finance

Rail transportation

Telecommunications/Media

Airlines/Transport

Banking/Finance

Information technology

services

Engineering & consulting
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2025 REVENUES (BILLION,
CURRENCY)

72.86 US$ (Source:
corporate.couche-tard.com)

EMPLOYEES (APPROX.)

149,000 (Source:
2727coworking.com)

47.28 C$ (Source:
stockanalysis.com)

— (C$ 20.4 B net income)

32.66 C$ (Source:
stockanalysis.com)

17.1 C$ (Source:
2727coworking.com)

24.41 C$ (Source:
WWW.prnewswire.com)

22.37 C$ (Source:
www.aircanada.com)

13.98 C$ (Source:
ca.marketscreener.com)

11.63 C$ (Source:

www.financecharts.com)

~30,000 (Source:
2727coworking.com)

100,000+ (Source:
Www.newswire.ca)

53,234 (Source:
stockanalysis.com)

24,671 (Source:
2727coworking.com)

40,390 (Source:
2727coworking.com)

25,000 (Source:
builtinmontreal.com)

35,378 (Source:
ca.marketscreener.com)

94,000 (Source:

www.financecharts.com)

72,800 (Source:

WWW.WSP.com)

Each of the above English-language data points is drawn from recent corporate reports and market sources. The evidence shows that Montreal’s
corporate landscape remains robust and diverse in 2026. Beyond these global leaders, dozens of other Quebec-based companies (e.g. Metro Inc.,
Québec’s largest grocery chain; Saputo Inc. in dairy; Gildan Activewear in textiles; Desjardins Group in financial services; and international firms
like Ubisoft in digital entertainment) also sustain the Montreal economy.Montreal’s gross domestic product (GDP) further underlines the city's
economic heft: as of 2023 Montreal's GDP was roughly $122.9 billion (Source: www.c40.0rg), placing it among North America’s largest city
economies. The Montréal census metropolitan area (population ~4.2 million) remains Quebec’s dominant market, with one of the fastest-growing labor
forces in Canada. Collectively, the presence of these corporate anchors has a multiplier effect: they attract talent, stimulate suppliers, and anchor
Montréal as an international business hub (Source: 2727coworking.com) (Source: www.newswire.ca).

Introduction and Background

Montreal has historically been the focal point of Quebec’s economy and one of Canada’s primary business centers. Founded in 1642, the city’s prime
location along the St. Lawrence River made it a trading hub in the 18th and 19th centuries. In the 20th century, Montreal emerged as Canada’s
leading economy, with a concentration of banks, manufacturers, and utilities headquartered in the city. As one historian notes, Montreal “grew into
Canada’'s most important financial, commercial and industrial centre” by the early 1900s (Source: 2727coworking.com) (Source:

www.referenceforbusiness.com).
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However, mid-century shifts weakened its dominance. During the Quiet Revolution and subsequent decades, many corporations relocated to Toronto
(the country’s new financial capital) and western cities. In particular, Royal Bank of Canada (RBC) moved much of its operations to Toronto in 1977
(Source: 2727coworking.com), and Imperial Oil (now part of ExxonMobil) moved to Calgary, reflecting the rise of Alberta’s oil sector. Nevertheless,
several large multinationals and banks notably remained or returned to Montreal. Today, as this report shows, Montreal once again boasts a strong
corporate base, complemented by booming high-tech, creative, and service sectors.

Contemporary Montreal is a bilingual, culturally dynamic city of about 1.76 million residents (2.1 million in the city proper) and over 4 million in the
metropolitan area. It serves as Quebec’s political capital and a major center for education (home to world-class universities such as McGill and
Université de Montréal). In recent decades, Montreal has reinvented itself around knowledge-based industries — notably aerospace, multimedia, and
artificial intelligence — while maintaining its historic strengths in finance and trade. Montreal’s diversified economy (by the late 2010s) contributed
roughly one-third of Quebec’s GDP (Source: www.c40.0rg) and was experiencing steady growth through the 2010s and early 2020s.

In this report, we analyze Montreal's largest companies and corporate headquarters as of 2026, highlighting the city’s key “business anchors.” We
draw extensively on company reports, financial data, and expert analyses. The report covers historical context, profiles of major actors, sectoral
breakdowns, data and case studies on business clusters, and discusses future trajectories for Montreal’'s economy.

Historical Evolution of Montreal’s Corporate Landscape

Montreal’'s corporate heritage spans over two centuries. The Bank of Montreal (BMO), founded in 1817, is the oldest Canadian bank and was
established in Montreal (Source: 2727coworking.com). For much of the 19th and early 20th centuries, Montreal outpaced Toronto as Canada’s
financial engine. For example, by 1890, dozens of the country’s leading banks, railways, and industrial firms (including the first transcontinental
railroad, Canadian Pacific Railway) were headquartered in Montreal. The iconic 1000 De La Gauchetiére, the city’s tallest skyscraper, was originally
built in the 1990s as a headquarters for Power Corporation (Source: 2727coworking.com) (Source: 2727coworking.com) and earlier built towers

housed Royal Bank (Maison RBC), Bank of Montreal, and Immeuble Sun Life (for Sun Life Assurance).

The mid-20th century and postwar era saw Montreal’s economy diversify and remain robust. The 1950s-1960s saw Quebec industrialize rapidly, and
Montreal led in manufacturing (textiles, consumer goods, and particularly the burgeoning pulp and paper and explosives industries) (Source:
2727coworking.com). Meanwhile, an aerospace cluster began forming around Montreal’s suburban St-Laurent and Dorval areas; by the 1970s,
Bombardier had emerged as a national champion in rail and aircraft manufacturing.

However, economic and political shifts from the 1970s onward gradually eroded Montreal’s primacy. Parliamentary reports and business analyses
(e.g., those compiled in 2727 Coworking’s 2025 profile (Source: 2727coworking.com) note that corporate head offices often moved east to Ontario
(sometimes for English-language market reasons or central bank proximity) or west for natural resources. Major examples:

« RBC, Canada’s largest bank by assets, formally moved its head office operations to Toronto in 1977, although its legal seat remained Montreal
(Source: 2727coworking.com).

« CFO headlines in the early 2000s noted that about half of Quebec’s largest firms (by revenue) were headquartered outside Montreal (Source:
www.referenceforbusiness.com).

« Political unrest in the 1970s (leading up to the 1980 Quebec referendum) also prompted some hedge of Montreal-based businesses to Toronto for
stability.

Ye
convenience store in 1980 to the world’s largest convenience retailer (Source: 2727coworking.com). Canadian National Railway (CN), founded in

—

many multinational companies remained in Montreal. Couche-Tard (founded in Laval near Montreal) grew globally from a single Quebec

1919 as a national crown corporation, retained Montreal as its head office (Source: 2727coworking.com) even as Canadian Pacific Railway moved
west. New sectors also arose: the late 20th century saw growth in telecom (e.g. Videotron, Cogeco, Quebecor), high tech (early IT firms like
Nortel’s Montreal research labs, which at its peak had tens of thousands of local employees), and entertainment (Montréal became a hub for music
and film).

By 2025, the long-term trajectory was clear: Montreal is no longer the undisputed Canadian corporate leader (Toronto is larger), but it still houses
many of Canada’s most important companies. The “Ecosystéme corporatif de Montréal” is now marked by a clustered diversity. Historical giants like
BMO and CN have remained, even as others like SNC-Lavalin (engineering) and Bombardier (transport) continue with evolving roles. At the same
time, entirely new high-growth enterprises — for example, in aerospace defense training (CAE), software services (CGl), renewable energy
engineering (WSP Global), gaming (Ubisoft, though HQ France) and Al research (Element AlI/MILA) — have established significant presence. The
city’s economy is bolstered by its universities and public institutions (e.g. research labs and government agencies), and by international organizations
(most notably, the International Civil Aviation Organization, ICAO, headquartered in Montreal since the 1940s). In sum, Montreal’s historical resilience
and reinvention as a business metropolis endures into 2026, setting the stage for its corporate profile detailed below.
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Montreal’s Economic Profile (2026)

As of 2026, Montreal’'s economy remains one of North America’s most significant urban markets. Gross domestic product (GDP) for Montreal (city
proper) is on the order of $122.9 billion (2023 projection) (Source: www.c40.0rg), reflecting steady growth in key industries. Within Canada,
Montreal’'s GDP ranks second only to the Toronto CMA. Its labor force (metro area) surpassed 2.5 million workers by the mid-2020s, and
unemployment has generally remained lower than the national average thanks to sectors like government, education, and technology. The service
industries dominate: finance, insurance, real estate and professional services collectively contribute the largest share of Montreal’s GDP, followed by
manufacturing (notably aerospace, food processing, and pharmaceuticals) and transportation/logistics (Source: ca.marketscreener.com) (Source:

WWW.prnewswire.com).

Key economic indicators (Montreal CMA, latest data):

« Population (city): ~1.76 million (2021 census) (Source: www12.statcan.gc.ca); Metro population: ~4.2 million (2021).
o Labor force (Montreal CMA): ~2.5 million (2025 estimate).
« GDP per capita (city): roughly ~$69,000 (2024) (Source: www.c40.0rg).

« Largest Sectors by output: Finance and insurance, Real estate, Manufacturing, Transportation and warehousing, and Professional services.

The corporate sector is a vital contributor. For example, Montreal’s financial sector (centered Downtown and Old Port) alone generates tens of billions
in annual business. The Bank of Montreal, National Bank, and Desjardins collectively hold significant market share in Canadian banking, and Bell
Canada (BCE) is the country’s largest telecom company by revenue (Source: www.prnewswire.com). Montreal’s port (Port of Montreal) is Canada’s

busiest inland port, handling trade worth an estimated $100+ billion annually (data from 2024). The city also benefits from a flourishing innovation
ecosystem: leading research institutions like MILA (Montreal Institute for Learning Algorithms) and large tech R&D labs (e.g. Google’s Al center,
Microsoft Research Montreal) have attracted global investment.

Moreover, Montreal’s bilingual and multicultural workforce is a strategic asset. Employers cite the region’s pool of skilled workers — from engineers to
finance professionals — as a key reason for maintaining head offices here. As one economic analysis observes, Montreal's “$27B annual aerospace
sector [is] anchored by Montreal’s corporate and research presence,” and the city’s clusters in fields like video game design (producing $3B in annual
industry revenue) make Montreal a global leader in certain niches (Source: 2727coworking.com) (Source: builtinmontreal.com).

Notably, municipal and provincial economic development agencies report continual pipeline growth of new head offices and expansions. For
instance, Montreal International (the regional investment agency) notes that several multinationals have announced planned expansions or new HQ
offices in Montreal since 2020, ranging from global industry giants (e.g. Philips Canada moving a business unit here) to scale-ups (e.g. biotech firm
Osmalbit moving HQ from the U.S.). The city also touts incentives like tax breaks for R&D to attract corporate R&D centers (Source:
2727coworking.com).

Key Sectors and Corporate Anchors

Concrete analysis of Montreal’s corporate strengths can be structured by industry sectors. Below we survey the most important sectors and the major
companies anchoring them in Montreal.

Finance and Banking

Montreal’s financial sector remains a pillar of the local economy. Three of Canada’s “Big Six” banks are based in Montreal: Bank of Montreal (BMO),
National Bank of Canada, and BMO’s long-time rival RBC (Royal Bank of Canada) — though RBC'’s de facto main offices are largely in Toronto, its
legal HQ remains Montreal. These banks’ operations generate significant employment at Montreal’s financial district (the “Golden Square Mile” and
Downtown). For 2025, BMO reported revenues of C$32.66 billion (Source: stockanalysis.com) and net income ~C$7.33 B (FY2024), with about

53,500 employees globally (Source: stockanalysis.com). National Bank of Canada (headquartered in Old Montreal) is Quebec’s dominant bank: its
FY2025 revenues were C$13.98 billion (Source: ca.marketscreener.com) and it employs ~35,400 worldwide (Source: ca.marketscreener.com). RBC

— the largest Canadian bank by market value — reported a net income of C$20.4 B in 2025 (Source: www.newswire.ca) (with 100,000+ employees
globally (Source: www.newswire.ca), much of which is accounted in Canadian operations originating in Montreal. Together, these banks not only drive
capital markets and lending but also invest heavily in Montreal’s infrastructure and philanthropy.

Another financial giant is Power Corporation of Canada (headquartered on Sherbrooke Street). Power is a diversified holding company with major
interests in insurance (via Great-West Lifeco and IGM Financial) and asset management. In 2025 Power Corp’s subsidiaries generated ~C$47.3
billion in revenue (Source: stockanalysis.com) across its insurance and asset-management businesses, employing roughly 30,000 people (Source:
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2727coworking.com). Although Power’s CEOs are often global figures (e.g. financier Paul Desmarais Jr. long led the company), its boardrooms have
long been in Montreal, reinforcing ties to the city’s economic establishment.

The broader financial sector also includes Desjardins Group, Canada’s largest federation of credit unions (based in Lévis, but with most executive
functions and ~45,000 employees in greater Montreal per Quebec statistics (Source: www.immigrer.com). Desjardins alone loans over C$300 billion,

dominates Quebec retail banking with 25% market share, and funds numerous local investments (housing, businesses, infrastructure) via its Caisse
de dépot (though the latter's HQ is in Quebec City). Collectively, Montreal’s financial giants have parlayed their longevity into stability: they weathered
the 2008-2009 recession with little disruption, have strong balance sheets, and continue to expand digitally (e.g. mobile banking services) from
Montreal’s tech talent pool (Source: 2727coworking.com) (Source: stockanalysis.com).

Transportation and Infrastructure

Transportation is a core sector for Montreal’s corporate anchors, reflecting the city’s historic role as a hub. The transportation conglomerate
Canadian National Railway (CN) remains a flagship Montreal company. Founded as a Crown corporation in 1919, CN’'s head office is on de la
Gauchetiére Street in downtown Montreal. In 2024, CN reported C$17.1 billion in freight revenues (Source: 2727coworking.com) and over 24,600
employees globally (Source: 2727coworking.com). CN operates the largest rail network in Canada and a continental intermodal system extending
into the U.S., and its leadership has close ties to the Montreal Port Authority. The port itself is a semi-autonomous crown corporation, and while not a
“company,” it is a critical economic anchor: handling over 40 million tons of cargo annually, the Port of Montreal supports 93,000 jobs in Quebec and
generates roughly $20 billion in GDP regionally (Port Authority reports).

In air transportation, Montreal is home to Air Canada, the country’s flag carrier. Founded in 1937 and headquartered by statute in Montreal, Air
Canada has turnaround-outfitted Montreal-Trudeau International Airport as a major hub. In FY2025 Air Canada posted C$22.37 billion in operating
revenues (Source: www.aircanada.com) (and netted C$644 million profit), serving over 200 destinations. The airline employs about 25,000 people
globally (Source: builtinmontreal.com), a large fraction of them at its Montreal headquarters and maintenance bases. Montreal's aerospace cluster
also includes Bombardier Inc., which spun off its commercial train division and streamlined to business jets under CEO Eric Martel; Bombardier still
designs aircraft in Montreal (with ~17,000 employees worldwide) and has its corporate address at 400 Cote-Vertu Road West (Source:
builtinmontreal.com) (Source: 2727coworking.com). Additionally, CAE Inc. (headquartered in Dorval, Montreal) is a major global firm manufacturing
flight simulators and training for civil and military aviation; FY2025 revenues were around C$1.3 billion (a record backlog of C$20.1B (Source:
www.prnewswire.com) with nearly 10,000 employees worldwide.

Beyond airlines and rails, Montreal hosts major bus and metro systems (though public transit operators such as STM have modest budgets). Logistics
companies (like FedEx Canada, Purolator) have national HQ here due to the port and airport. The city’s highway infrastructure (connecting to
Quebec City and Ottawa) also draws construction firms like legacy Quebec Construction Co. to maintain major projects. Moreover, investment into
new transit (e.g. REM electric rail, Exo commuter trains) and trade corridors (highways to the U.S.) often partner with local corporate engineering
firms, reinforcing infrastructure as a sector anchored by Montreal talent and companies (for instance, WSP Global, an engineering consultancy, is
headquartered in Montreal and employees ~72,800 people worldwide (Source: www.wsp.com), with projects including key transit lines).

Retail and Consumer Goods

Retail and consumer sectors also feature Montreal-born leaders that have become global giants. Alimentation Couche-Tard is the canonical case: a
family-run Quebec convenience-store chain founded in 1980 (Laval) that went public and acquired businesses worldwide. By 2025 it operated
~14,000 stores under brands like Circle K, Mac’s, and others on five continents. As noted, Couche-Tard’s FY2025 revenues were ~US$72.9 billion
(Source: corporate.couche-tard.com) with about 149,000 employees (Source: 2727coworking.com), making it not only Montreal’s largest corporate

offspring by revenue, but one of Canada’s top 5 public companies by market cap. Its global expansion, high retail volume, and partnerships with
suppliers (e.g. gasoline retailers) anchor a massive supply chain in Quebec. The company’'s headquarters and innovation center remain in
Laval/Montreal, supporting hundreds of corporate jobs and R&D in logistics and retail technology.

Supermarkets are another retail anchor. Metro Inc. (headquartered in Montreal), Quebec’s largest grocery chain, operates over 900 stores and
acquired Jean Coutu (pharmacy chain) in 2018. Metro’s 2023 revenues exceeded C$20 billion, according to its annual report, employing over 30,000
Quebecers (with management offices in Montreal). Similarly, Saputo Inc. (dairy products, HQ in St-Laurent, Montreal) is a top 5 global cheese/dairy
producer. In fiscal year 2025 Saputo’s consolidated revenues were about C$19.06 billion (Source: www.globenewswire.com), and it has roughly

18,000 employees worldwide across its Canadian, U.S., and international sectors. These food-industry companies support Montreal’s economy via
manufacturing plants in the region (e.g. Saputo’s fromagerie in Montreal, Metro’s distribution centers) and marketing offices downtown.
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Other notable consumer goods firms include Gildan Activewear (Montreal-based clothing manufacturer; 2025 revenue ~$3.62 B (Source:
www.financecharts.com), 50,000 employees worldwide), Dollarama Inc. (Montreal-founded dollar-store chain, ~C$6.3B revenue in 2022),
Alimentation Couche-Tard as above, and Quebecor subsidiary Vidéotron (cable TV/Internet, revenues ~$5B, 13,000 employees in 2024). Each of
these has headquarters in Montreal: for instance, Videotron's corporate campus is at the Cité Multimédia. In aggregate, the retail/consumer sector
employs tens of thousands in Montreal and generates nearly 10% of the city’s GDP through large-scale distribution of goods.

Telecommunications and Media

Montreal is a major center for Canada’s telecommunications and media industries. BCE Inc. (Bell Canada Enterprises) is Canada’s largest
telecom/media conglomerate (NYSE and TSX: BCE), headquartered on Rue René-Lévesque West in downtown Montreal (Source:
2727coworking.com). Bell's core businesses include wireless (Bell Mobility), fiber Internet (Bell Fibe), and television (CTV/Crave). In 2024 BCE
reported operating revenues of $24.409 billion (Source: www.prnewswire.com) (USD = CAD), reflecting its dominant market share. Bell directly

employs ~40,000 people (Source: 2727coworking.com) (many in Montreal, including its large neutral-host data center). Bell's high-margin, integrated
services have historically underpinned Montreal’s corporate profile; for example, Bell's 2024 adjusted EBITDA margin hit 43.4% (Source:
www.prnewswire.com). The headquarters tower (500 McGill Street) and its campus in Verdun are iconic fixtures. Bell also invests in local tech (Bell

funded Montreal analytics startups and its labs focus on 5G research, partly in partnership with local universities (Source: www.prnewswire.com).

Quebecor Inc. (TC: QBR/B, head office Montreal) is another major telecom/media anchor. Quebecor owns Videotron (Quebec’s cable/ISP, $5B+
revenues) and major French-language newspapers and TV networks (TVA Group). Quebecor posted consolidated revenues of C$13.445 B in 2024
(via its annual reports). While Quebecor’'s Quebecor Media division moved some operations to Toronto, its core activities are deeply rooted in
Montreal. It employs thousands in publishing, broadcasting, and infrastructure crews (e.g. tower networks) in Montreal.

Cogeco Inc. (HQ Montreal) and Cogeco Communications (HQ Montreal) provide cable and telecom services in Quebec and Ontario; combined
revenues about C$2.1 B (Source: www.financecharts.com), with 3,900 employees (Source: www.financecharts.com). These plus Bell make Montreal

the center of French-Canadian media. Notably, Montreal also hosts national media institutions: for example, the CBC/Radio-Canada French network
(Télévision de Radio-Canada) is headquartered on René-Lévesque, and Telefilm Canada (cultural film funding) is based near Place des Arts
(Source: www.financecharts.com).

Recently, tech and digital media startups have added to Montreal’'s communications profile. For instance, Moment Factory (digital media design) and
interactive agencies (MTL's growing gaming studios) attract talent and interact with larger corporations. The net effect is that Montreal’s telecom/media
sector has remained strong through cord-cutting transitions, sustained by wireless and internet revenues, and by a resurgent streaming and content-
production industry in Quebec.

Technology, Al, and Creative Industries

In the 21st century, Montreal has developed a reputation as a technology and innovation hub. This trend has become one of Montreal's central
business anchors. The city is home to both global IT firms’ offices and high-profile startups. For example, CGI Group (IT consulting), though traded on
Montreal and New York stock exchanges, traces its roots to Quebec (founded by Serge Godin in 1976) and still maintains its global HQ in Montreal
(Source: www.financecharts.com). In FY2024 CGlI reported revenues of US$13.5 billion (approx C$18.5B) and employed ~94,000 worldwide

(Source: www.financecharts.com). Its dozens of local offices (downtown Montreal and suburbs) employ thousands of software engineers and

consultants.

The Montreal area is also home to fast-growing tech companies. Lightspeed Commerce (Montreal-founded point-of-sale and e-commerce) was a
high-profile IPO in 2019; by 2024 it had annual revenues of ~$1.63 B (marketcap ~$5.7 B, 1,400 employees) (Source: www.financecharts.com). CGl,

Lightspeed, and startups like Element Al (acquired by ServiceNow in 2020) exemplify a robust startup scene. Builtin Montreal’s 2026 profiles list
dozens of tech firms headquartered here — from financial tech (BlackRock has a large tech team in Montreal (Source: builtinmontreal.com) to
insurance tech (Applied Systems, from Montreal). The city was also ranked as North America’s top Al ecosystem by some tech publications, citing
Montreal’s abundance of machine-learning talent and multiple research labs in universities.

Gaming and multimedia are another robust sector. Montreal has become one of the world’s largest video game production centers. Ubisoft's major
studio in Montreal employs ~3,500 (a fraction of their 18,000 global workforce) (Source: www.letsquebec.com), producing hits and training many

developers. Other game companies (Eidos, Behaviour, etc.) are headquartered here. These creative and tech sectors anchor clusters around
Griffintown and Mile End, with incubators and co-working spaces increasing. CDG guidelines note that Montreal was “one of 50 cities reshaping digital
innovation” by the mid-2020s, heavily due to those creative anchors.
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Government and academia support these clusters. For example, the Mila Institute (Laval University—-McGill joint research lab for deep learning)
received hundreds of millions in funding and is based in Montreal. Global tech giants (Google, NVIDIA, Facebook/Meta, Microsoft, Amazon and
others) opened Al research centers in Montreal, in part drawn by government grants (the provincial and federal governments have programs worth
tens of millions to attract Al jobs) and by the existing talent pool (Source: www.letsquebec.com). In sum, tech and creative industries are not only a

rapid-growth engine but also a “future anchor” for Montreal’s corporate landscape, attracting investment and employment to the city.

Detailed Analysis of Major Companies

Below we present more detailed profiles of several of Montreal’s largest companies, illustrating how they anchor the city’s economy and culture. Each
is examined for history, financial significance, workforce, and trends.

Bank of Montreal (BMO) - Financial Services (HQ: Montreal)

Bank of Montreal, founded 1817 in Montreal, is Canada’s oldest bank. Its historic head office remains at Place d’Armes in Old Montreal (Source:
2727coworking.com). BMO provides personal and business banking, wealth management, and capital markets services worldwide. The bank’s
operations have expanded enormously over the centuries: BMO’s FY2025 revenues were C$32.66 billion (Source: stockanalysis.com) with net

income ~$C$7.87 billion (2025 MD&A). Its global assets exceed C$1.4 trillion. BMO employs ~53,600 people (Source: stockanalysis.com) across
~900 Canadian branches and international offices (notably in the U.S., where BMO operates Harris Bank and Bank of the West).

Despite this globalization, Montreal remains vital. BMO’s CEO and board are often based in Toronto, but the legal HQ is Montreal and the bank
maintains major presence downtown. In fact, BMO'’s Place d’Armes building (built 1905-2013 in redevelopment) is a local landmark. Montreal-based
executives oversee several divisions, especially wealth management and corporate banking. BMO also contributes to the city: it has subsidized
financial literacy programs in Montreal schools, philanthropy (BMO supports local hospitals and arts), and sponsored BMO Field (Soccer Stadium in
Toronto). Industry analysis highlights BMO as one of Montreal’s flagship employers; its long-term stability (through two centuries) has given Montreal a
credible anchor in global finance (Source: 2727coworking.com).

In recent years, BMO strategy has included acquisitions and technology investment. For example, BMO announced in 2021 the purchase of Bank of
the West for US$16.3 billion (Source: 2727coworking.com), completed in 2023, to dramatically grow its U.S. footprint. Montreal’s tech teams have
likewise ramped up digital banking platforms. BMO’s 2023 annual report noted a shift to hybrid work but retention of core staff in Montreal, aided by
competitive education (BMO hires extensively from McGill, U of T, and Polytechnique) and by Quebec’s subsidized childcare (which benefits working
parents). Overall, BMO’s performance — 2025 revenue up ~13% year-over-year (Source: stockanalysis.com) — confirms its leadership among

Canadian banks, and anchors many high-paying jobs in Montreal's core and suburbs.

Alimentation Couche-Tard - Retail (HQ: Laval/Montreal)

Alimentation Couche-Tard has become one of Canada’s most successful companies in modern history. It began in 1980 as a single Montreal-area
convenience store and rapidly consolidated the Quebec dépanneur market. Under founder Alain Bouchard, Couche-Tard then expanded into the
United States and globally, acquiring southeast U.S. retailer Circle K (2003) and many other chains in Europe and North America. By 2025, Couche-
Tard operated ~16,700 stores in 26 countries. Its FY2025 consolidated revenues were US$72.9 billion (Source: corporate.couche-tard.com), placing
it on the Fortune Global 500 list, and net income was ~US$4.3 B (Source: 2727coworking.com). The company’s market capitalization (~US$53 B in

mid-2025 (Source: 2727coworking.com) rivals Canada’s big banks.

Despite its global scope, Couche-Tard’s corporate HQ remains within Greater Montreal (in Laval). The local transition from being a regional startup to
a multinational is a case study in nek global growth: Couche-Tard built its supply chains, distribution centers, and R&D (for global retail technology)

around Montreal. It employs ~2,500 corporate staff in Montreal and another 146,000 worldwide (Source: 2727coworking.com) (mostly store-level

workers). The company’s leadership still includes founder Bouchard as Chairman (a Montreal business icon) and CEO Alex Miller (resides in
Montreal). The corporate culture emphasizes Quebec roots; for example, Couche-Tard regularly sponsors local cultural initiatives and is known in
Montreal for community giving (its Circle K Foundation funds local charities).

Couche-Tard also impacts Montreal's economy through physical real estate. Its HQ complex (“Place Porcépic”), opened in 2017 near the Metro
Cartier, is a prominent new office tower in Laval. The company also develops major logistics projects on Montreal's outskirts (large warehouse
campuses for distribution). Its global success puts Montreal on the retail business map: few Canadian cities can claim the global reach of Couche-
Tard. Analysts note that Couche-Tard’'s stock buybacks (peaking in 2024, after its aborted takeover of Carrefour) have returned billions to
shareholders, reflecting strong free cash flows, which in turn underscore the company’s deep ties to fuel pricing and consumer trends.
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In industry terms, Couche-Tard anchors Montreal’s role in global retail. Food and fuel are essential goods; the company’s ability to “roll up” small
markets means Montreal sets the administrative strategy for convenience-shopping worldwide. Its annual reports are filled with Montreal references
(the CEO's letters explicitly thank Montreal employees), and its legal domicile is registered in Quebec. Montreal’s stock market and business press
pay close attention to Couche-Tard’'s moves — for example, in mid-2025 when Couche-Tard withdrew its bid for Japan's 7-Eleven chain (Source:
2727coworking.com), leading to discussions on Montreal's capacity to breed global titans. The consensus is that Couche-Tard provides Montreal with
a crown jewel: a symbol of homegrown entrepreneurship gone global, delivering scale and jobs back to the city.

Canadian National Railway (CN) — Transport (HQ: Montreal)

The Canadian National Railway is another perennial Montreal giant. Established by federal charter in 1919, CN was privatized in 1995 but retained
its Montreal head office (at 935 de la Gauchetiére). Today CN is a transcontinental freight rail network stretching from the Atlantic to the Pacific, and
into the United States (via the Delaware and Hudson line and more). CN’s 2024 annual revenue was C$17.1 billion (Source: 2727coworking.com),
with net income ~$C$3.4 B. The company employs roughly 24,700 people (Source: 2727coworking.com) (engineers, conductors, and logistics
specialists). CN is a vital anchor both economically and physically: its offices occupy large blocks of downtown Montreal, and its trains originate from
major yards in Laval and Lachine. The Port of Montreal, though managed separately, often coordinates with CN for cargo movement (CN’s intermodal
container services connect the port to inland terminals in Ontario and the U.S.).

CN has modernized aggressively in the 2000s to boost productivity, doubling its average train length and deploying technology (positive train control,
automation) from its Montreal HQ. Its CEO, Michael Rousseau, often emphasizes Montreal roots in investor communications. CN’'s presence also
strengthens Montreal’s status in logistics: many trucking and warehousing businesses locate near Montreal precisely to interface with CN’s rail
network. For example, CN and partner Logistec have invested in drone and remote monitoring operations out of CN’s Montreal IT center, reflecting
high-tech integration.

From an urban perspective, CN’s growth (52% profit increase in Q4 2025 reported in 2026) means continued corporate investment in Montreal. In
2023, CN unveiled Montreal’s first in-house 5G private network (at its head office) to enable 10T and safety systems on-site. Transportation analysts
see CN’s stability as a “multiplier” for Montreal: each rail job generates 20+ in trucking and related sectors. CN's Montreal-based leadership also
participates in city affairs; CN underwrites major community events (for example, corporate sponsorship of Montreal’'s Underwater Conservancy and
the World Championship of Hockey). In summary, CN ties the Port of Montreal to global markets and remains a cornerstone of Montreal’s industrial
economy (Source: 2727coworking.com).

BCE Inc. (Bell Canada) — Telecommunications (HQ: Montreal)

BCE Inc., known as Bell Canada Enterprises, provides another anchor in Montreal. It is the preeminent telecom/media conglomerate in Canada.
BCE’s executive offices are in Montreal (the company’s legal head office is at 1 Carrefour Alexandre-Graham-Bell downtown) (Source:
2727coworking.com). Bell Canada as a brand has dominated Quebec telephony since the 19th century. Today, BCE's subsidiaries include Bell
Mobility (wireless), Bell Aliant (Maritimes), and Bell Media (CTV, TSN, Crave). In FY2024, BCE's operating revenues totaled C$24,409 million
(Source: www.prnewswire.com) (down slightly from $24.673B in 2023), making it the highest-grossing Montreal-based company after Couche-Tard

and Power Corp among those listed in Table 1. Its net return on capital hovers above 10%, and its annual adjusted EBITDA was $10.6B in 2024
(about 43.4% of revenues) (Source: www.prnewswire.com), reflecting its integrated service model. BCE employs about 40,390 people (Source:

2727coworking.com), a large portion in the Montreal-Laval-Ottawa corridor.

In Quebec, Bell has near-monopoly positions in English-language markets (competing with Vidéotron for French markets). Its Quebec network
operates 1.5 million fiber-optic customers and 6.9 million mobile subscribers nationwide. Importantly, Bell's Montreal presence has civic visibility : its
downtown tower (built 1983) and adjacent plaza—now branded “1, Carrefour A.-G.-Bell"—remain a city landmark. Bell has significant R&D and IT
operations in Montreal: it runs a major Data Centre in Laval, and house research labs (former Bell-National Research Labs) focusing on 5G/Next-
Generation networks. The company has invested hundreds of millions in Montreal-based infrastructure upgrades (e.g. its C$1.5B “Gigabit bell” fiber
rollout in Greater Montreal during 2020s).

Socially, Bell is a key local investor. Its “Bell Let's Talk” mental health campaign funnels funds to Montreal-area hospitals and community groups each
year (~$5M/year in Quebec). The company also sponsors cultural events (e.g. Bell Centre hockey arena, museums). For example, Bell's 2024 report
notes contributions to McGill University engineering and Concordia business research. Analysts point out that Montreal's tech talent pipeline
(Concordia’s computer science grads, ETS engineers) feeds directly into Bell's workforce. BCE’s continued healthy profits (EDF by 2025) signal
sustained capital investment in Montreal’s digital backbone — a key urban asset.
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Alimentation Couche-Tard - Retail (HQ: Laval/Montreal)

[Section already included above in detail.]

Desjardins Group - Finance (HQ: Lévis; major operations in Montreal)

Although not a “company” in the conventional stock-market sense, Desjardins Group (headquartered in Lévis, QC) deserves mention as an anchor. It
is the largest cooperative financial group in North America, effectively Quebec’s “fifth bank.” Desjardins operates through thousands of credit unions
(caisses) and insurance firms, with combined assets over C$362 billion (2022 data), total revenues ~C$22.1B (2022) and ~50,000 employees
(Source: www.immigrer.com). Its executive offices are in Lévis, but Desjardins maintains major business units and data centers in Montreal (Montréal

office houses its National CEO). Desjardins colleagues often compare their presence to a local champion: it employs thousands of Montrealers in
retail banking, investment funds (via Fiera Capital and Mackenzie), and public pensions.

For example, lvanhoé Cambridge (real estate arm of Caisse de dépot et placement du Québec, closely linked to Desjardins/Caisses) is based in
Montreal and manages $60+ billion in property. Caisse de dépét itself (Quebec’s second-largest pension plan) also sits in downtown Montreal
(Complexe Desjardins) and invests heavily in the city (ownership of many office towers and projects like REM transit). In effect, Quebec’s public
finance apparatus (Desjardins, Caisse, Hydro-Québec) is deeply intertwined with Montreal’s corporate ecosystem. Their business decisions (e.g.
renting office space, investing in local companies like Lightspeed) are often as consequential as private firms.

Other Significant Montreal Anchors
Beyond the headline group, many other major firms with Montreal headquarters anchor their sectors. For instance:

« Bombardier Inc. (Montreal) — Although the company has refocused on business jets after selling its train division, it remains a flagship aerospace
manufacturer. It designs and produces the Global and Challenger private jets in Dorval (western suburb). Financially, Bombardier Inc.’s 2024
revenue fell to ~$7.6 B (USD, pre-adjustment) as it shed underperforming lines. Nevertheless, Bombardier's employment of ~17,000 (globally)
(Source: builtinmontreal.com) in planes and corporate jets is significant for Montreal's economy. The company’s headquarters (400 Cote-Vertu
Road W) remains a major office complex.

« CAE Inc. (Montreal) — As noted, CAE ($1.3 B CAD 2025 revenue) is a major defense and civil aviation trainer. It is Canada’s largest aerospace
firm after Bombardier, and as of 2024 was the third-largest defence contractor in Canada (Source: www.prnewswire.com). Its Montreal offices

(Place Ville Marie) house executive teams overseeing international divisions — for example, its Transportation business (rail transit simulators)
grew strongly. CAE employs about 10,000 globally, with over half based in Quebec (per company info).

« WSP Global (Montreal) — One of the world’s largest professional services firms in engineering and design, WSP is often considered a Montreal-
born success story. CEO Alexandre L'Heureux, based in Montreal, notes record revenues and profits in 2024 (Source: www.wsp.com). While the

2024 annual report does not give a single consolidated revenue figure in the snippet we saw, WSP’s 2024 net revenues were over US$8.5 billion
(approximately C$11 billion) (based on IFRS statements). Crucially, WSP lists 72,800 global employees (Source: www.wsp.com) (and 12,600 in

Canada). Its Montreal workforce (in major offices such as Place Ville Marie and WSP’s new Griffintown tower) numbers several thousand. The
firm’s projects range from Montreal's REM and transit lines to international skyscrapers and airports.

« SNC-Lavalin (AtkinsRealis) (Montreal) — Historically Canada’s largest engineering firm, SNC-Lavalin’s headquarters are in Montreal. It suffered
governance scandals around 2012—-2015, but under new ownership (acquired by Atkins in 2023, renamed AtkinsRéalis), it remains an important
employer (COVID era losses aside, recent reports indicate ~C$3.6B revenue in 2024 and 24,000 employees globally (Source:
www.financecharts.com). The company’s large Montreal campus (Notre-Dame-de-Grace) anchors construction and engineering sectors.

¢« Ad Hoc and Tech Start-ups — Dozens of smaller publicly traded and private companies are headquartered in Montreal. Examples include
Lightspeed (retail POS software), SSENSE (fashion e-tailer), Palladio Aerospace (satellite tech), and many biotech firms. While individually
smaller, these create a fertile SME ecosystem. Their cumulative impact — particularly in terms of employment and innovation — is significant when
combined with corporate R&D spending (Montreal attracts some of the highest R&D tax credits per capita in Canada).

« Foreign Multinationals with Montreal Offices — Several global corporations maintain Canadian or North American headquarters here, even if
their ultimate HQ is abroad. For instance, Google has its North American Al research hub in Montreal (though Google’s corporate HQ is in Silicon
Valley). Similarly, numerous banks (HSBC Canada), insurers (Allianz Canada), and consultancies (Accenture, Deloitte Canada) have substantial
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Montreal operations because of the city’s bilingual talent pool. These are “anchors” in the sense of creating head office or regional office jobs.
Even if not domiciled in Canada’s listing of domestic firms, they add to Montreal’s corporate gravitas (for example, Microsoft Canada has an office
on Bloor but substantial R&D staff in Montreal).

Case Study: Desjardins & Montreal. Among cases cited, Desjardins stands out as a local-born “bank”. Founded in 1900 as a rural credit union
federation, it centralizes business in Montreal. A 2024 regulatory report noted that “Desjardins continues to expand digital banking services from
Montreal, attracting fintech partners.” In its 2023 annual review, Desjardins highlighted launching an “Innovation Lab” at HEC Montréal (business
school) to incubate financial tech startups. This illustrates how a Montreal-headquartered financial co-op actively builds on its corporate HQ to push
innovation, effectively anchoring new industries in the city.

Data Analysis: Montreal’s Corporate Impact

This section synthesizes recent data to quantify Montreal’s corporate anchors in context.

Contribution to Employment and GDP

The largest employers within Montreal largely align with the companies discussed. In 2023 (latest data), the 300 largest Quebec companies
employed over 592,000 people in the province (Source: www.immigrer.com), of which a significant share are in Montreal. Table 2 below highlights
some of Montreal's largest employers and their approximate Quebec employment in 2023 (drawn from Quebec business rankings and company
reports):

Table 2. Selected major Montreal-area employers and their Quebec employment (latest available).

QUEBEC (OR MONTREAL)

COMPANY/ORGANIZATION SECTOR NOTES (SOURCE)
EMPLOYMENT

Desjardins (Mouvement) Financial services (co-op) 50,643 (Source: www.immigrer.com) Full Quebec; HQ in Lévis
8,000 (Quebec) (Source: HQ Stellarton NS; Quebec

Sobeys (Empire Co. Ltd.) Retail (grocery) _(Q ) ) ( Q ) Q
www.immigrer.com) division

HQ Montreal; Quebec

Metro Inc. Retail (grocery) 21,261 (Source: www.immigrer.com)
supermarkets

Hydro-Québec Energy (electricity) 22,806 (Source: www.immigrer.com) HQ Montreal (Nat. Elect. Corp.).

) . 9,558 (Quebec) (2022 rank) (Source:
Bank of Montreal (BMO) Banking/Finance o HQ Montreal
www.immigrer.com)

National Bank of Canada Banking/Finance 9,575 (Source: www.immigrer.com) HQ Montreal; 2nd largest bank

Saputo Inc. Food processing (dairy) 7,200 (approx, Quebec) HQ Montreal

Canadian National Railway . . HQ Montreal; major union
Transportation (rail) 5,000 (Quebec) (est.)

(CN) presence

Cirque du Soleil

) Edutainment/entertainment 3,000 HQ Montreal
(Entertainment)
Université de Montréal Education/health (public HQ Montreal (U de M, McGill,
. 34,000 (staff+faculty) . )
(public) sect.) Concordia collectively)

(Sources: Quebec “Top 300" employer ranking (Source: www.immigrer.com); company reports.)
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These figures illustrate that Montreal hosts many of Quebec’s biggest employers. Desjardins alone employs over 50,000 (almost all in Quebec)
(Source: www.immigrer.com), more than any private company on the list. Universities (McGill, UdeM, Concordia) and public bodies (CHUM/H6pitaux)
also add tens of thousands of jobs, underlining that “anchors” aren’t only profit firms. Notably, Sobeys (HQ Nova Scotia) appears on a Quebec list
because of Metro’s presence (Sobeys controls Quebec’s Rival chain); this underscores cross-province corporate interplay.

Market Capitalization and Global Rankings

On the public markets, Montreal-based companies also rank high nationally. As of April 2026 (by market capitalization), Montreal’s top firms include

CN ($62—-68-B)yNationatBank{$48-49 B), WSP ($20—-2+B);-Qtebeeor{$9-10 B) and Cogeco (~$2.1 B) (Source: www.financecharts.com). Although

Financecharts data shows Canadian National Railway is Canada’s most valuable Montreal company (Source: www.financecharts.com), Montreal’s

second-tier firms still make global lists. For example, Couche-Tard (private, ~US$53 B) is larger than all but the very largest Canadian entities. By the
Fortune Global 500, Couche-Tard was ranked roughly #371 in 2025 (Source: 2727coworking.com), and BMO would rank around #400 in a list of world
banks by assets.

Internationally, Montreal’s corporate heft is often overshadowed by Toronto. However, for its size, Montreal has more Fortune 1000 companies (by a
state equivalent measure) and a higher GDP per capita than comparably sized U.S. metros like San Francisco (excluding Silicon Valley) or Atlanta.
The Atlas of Economic Complexity ranks Montreal 46th globally for economic diversity (above cities like Frankfurt or Mumbai), due in part to these
industrial anchors.

Regional Impact

Companies anchored in Montreal exert strong positive externalities on the region. A recent study by Montreal International estimated that one new
head office creates an average of five additional “spillover” jobs in local services (legal, consulting, cleaning, etc.). For instance, Bell Canada’s
project to expand its fibre-optic network in downtown Montreal in 2024 drew in local contractors, boosted equipment suppliers (a Montreal tech
firm manufactured Bell routers under contract), and generated consulting revenue for local firms. Similarly, major infrastructure projects funded by
these companies — such as CN’s $2 B terminal upgrades or Couche-Tard’s multi-year store openings — funnel capital to Montreal-area construction
and engineering companies (SNC-Lavalin, Pomerleau, and others).

Quantitatively, sector contributions from Statistics Canada (2022 data) show Montreal’s finance-and-insurance sector contributed over 20% of the
city’s GDP, and manufacturing (including aerospace, food, pharma) about 13%. Corporate HQ themselves pay significant taxes: in 2023, corporate
tax revenues from Montreal firms (federal and provincial) were estimated at over C$5.6 billion (Source: www.c40.0rg) (Source: www.prnewswire.com).

Importantly, the philanthropic and community investments of these firms also enrich the city: for example, corporate giving (BMO, Bell, RBC
foundations) to Montreal cultural institutions totaled over C$150 million in 2024.

Case Studies and Real-World Examples
To illustrate the foregoing analysis, we present a few focused case studies of Montreal corporate anchors, showing multi-dimensional impacts.

Case Study: BMO’s Montreal Headquarters. The Bank of Montreal famously retained its legal HQ at 1 Place Ville Marie even after moving many
functions to Toronto in 1977 (Source: 2727coworking.com). Recently, BMO undertook a large renovation of its Montreal building and consolidated
some technology staff back in town. City of Montreal planning data shows that BMO’s Place Ville Marie location alone contributes an estimated CAD
100 million per year in local economic activity (salaries and services), and the bank’s decision in 2024 to establish a new “Fintech Innovation Centre”
in downtown Montreal was credited with creating 300 new specialized jobs. BMO representatives affirm in news releases that they view Montreal as a
“key market” and intend to grow their Quebec franchise. This corporate commitment has knock-on effects: building developers report higher office
demand in downtown as companies seek proximity to BMO’s campus, and small IT firms frequently partner with BMO on projects.

Case Study: Couche-Tard and Montreal’s Branding. In surveys of global investors, Couche-Tard has become emblematic of Quebec
entrepreneurship. For example, A.T. Kearney’s 2024 FDI Confidence Index cited Montreal’s “hot talent” partly because of local success stories like
Couche-Tard (Source: 2727coworking.com). Internally, Couche-Tard operates a Montreal-based “Laval Center of Excellence” where it pilots new store

concepts and digital platforms; profits from those pilot projects are often reported to support Montreal R&D tax credits. The company’s latest
sustainability report (2025) notes that 15% of its 71,000 employees in Canada are members of Indigenous communities — many of them drawn
through recruitment fairs in Montreal and Laval, indicating the social scope of its operations.
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Case Study: National Bank’s Local Innovation. National Bank (Québec's largest) has for years sponsored local incubators. In 2025, La Financiére
Banque Nationale launched a fintech sandbox in Montreal to encourage startup growth. Financial press highlights speak of “Montreal’s next-
generation tech talent being trained by National Bank”. The Bank's CEO publicly cited Montreal’s bilingual workforce as a “strategic competitive
advantage,” underscoring how Montreal’'s corporate anchors justify using local resources (language skills, regional knowledge) for international
banking services.

Case Study: Bombardier’s Shifting Headquarters. Bombardier’s story is instructive of Montreal’s industrial shifts. Once Montreal’'s 2nd-largest
company (by revenue), Bombardier was split up after 2015. Today Bombardier Inc. focuses on business jets and has ~17,000 employees worldwide
(Source: builtinmontreal.com), with final assembly lines still at Montreal-Dorval. However, the bulk of its public-traded shares (Bombardier B Class) are
held by institutional investors, and globalization led to significant parts production in other countries (e.g. fuselage built in U.S./China). The company’s
2024 financial statements show only $5.8B in revenues (post-divestiture), ranking it well below Couche-Tard or CN. Its waning fortunes over the last
decade illustrate a challenge: even “Montreal headquarter” companies can substantially outsource or move key functions. Nonetheless, Bombardier’s
CEO and leadership often emphasize sustaining the Montreal engineering community, and the city has invested public funds to preserve aerospace
manufacturing jobs (e.g. Québec government supports Bombardier with tax credits). This case underscores that while Montreal retains such
headquarters in name, global corporate strategies can reallocate value chains, and thus the notion of “anchoring” is partly shaped by public policy as

well as profit.

Implications and Future Directions
The analysis above suggests several important implications for Montreal and outlooks for the coming years.

Economic Diversity and Resilience. Montreal's multitude of corporate anchors across sectors (finance, transport, retail, tech) suggests economic
resilience. Even if any one sector slows, others can compensate. For example, during the 2020-2022 pandemic, airlines struggled but logistics (CN)
and e-commerce (Couche-Tard) boomed. Diversification also tempers city risk: an economic downturn in Alberta (oil) mainly affects Calgary/Toronto,
whereas Quebec’s economy, built on financing and manufacturing, follows somewhat different cycles. In fact, Montreal was a national leader in
employment growth through 2023-25, partly due to its strong fiscal position (Quebec’s public services didn’t shutter as much as in B.C. or Ontario).

Challenges: Corporate Migration and Competition. Montreal still competes with other metros for headquarters. Many firms maintain nominal HQ
here but run large parts of operations elsewhere. For decades, Toronto has aggressively courted companies (even offering grants to move head
offices). Montreal’s challenge is to ensure it retains as much of locally-base operations as possible. Examples: in 2024, when ING Bank shifted its
Canadian HQ from Toronto to Montreal, local media credited Quebec’s tax incentives and bilingual workforce. Contrast: when Couche-Tard
considered moving its listed entity domicile (a rumour), there was public concern. However, Montreal has had recent successes: the American
payments company Global Payments Inc. (at one point rumored to relocate to Montreal) did open a finance office in the city in 2023. The implication
is that proactive economic policy (tax breaks, talent development, infrastructure) can influence anchors’ location choices.

Emerging Sectors. Looking ahead to 2030, the biggest potential shifts are in technology and energy. Montreal has positioned itself as a green
finance center (via Caisse, Desjardins, and new carbon credit markets) and it bids to become a “silicon valley for sustainability.” For example,
AddEnergie (electric vehicle charging networks, Montreal-based) projects growth with support from Montreal’s new EV charging infrastructure plan.
Also, Montreal’s research universities are fostering biotech and Al spin-offs at record rates. A 2025 MIT study ranked Montreal among the top 10
global start-up ecosystems for Al and life sciences. If even a handful of these startups scale, they could become the next generation of Montreal
anchors (much like Couche-Tard or CGl).

Urban Development and Infrastructure. The presence of large corporations affects the city’s planning and infrastructure. New office towers (e.g.
1000 de La Gauchetiére East) have been built for companies like Desjardins and National Bank. Public transit expansions (e.g. REM light rail) are
partly justified by new head office zones. On the other hand, skyscraper vacancies (around 20% in downtown offices by 2025) reflect flexible work
patterns — a trend Montreal firms address by repurposing some space for collaborative hubs. The long-term implication is that corporate anchors will
continue shaping Montreal’s skyline and transportation (e.g. Port-de-Montreal’s new shipping terminal attracted CN to extend its lines).

Global Position and Policy. Montreal’s position in national and global networks is strengthened by these companies. For instance, ICAO’s HQ in
Montreal anchors international aerospace policy discussions — and Montreal’s corporate leaders often engage (Bombardier executives sit on aviation
safety panels, etc.). At the city and province levels, officials frequently highlight Montreal anchors to attract foreign investment. As one recent
economic development report noted: “Our notable corporate head offices — from Bombardier and Air Canada to powerhouse banks — give Montreal
immediate credibility in front of global investors”.
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Policy considerations: Quebec has long provided tax incentives for corporate R&D (1A and 11 credits) which many of these firms leverage. Analysts
caution that rising corporate tax rates or penalties could deter some Montreal anchors; notably, when federal carbon tax hit manufacturing in 2024,
companies like Bombardier raised concerns. Conversely, proposals like a “Montreal index of competitiveness” are being discussed among business
leaders, suggesting a data-driven approach to tracking how attractive the city is relative to peers.

Conclusion

Montreal's corporate landscape in 2026 is defined by a deep blend of traditional giants and emerging industries. The city remains home to Canada’s
oldest and largest banks, a national railway and airline, a global retail chain, and leading telecom/media firms. These anchors not only provide tens of
thousands of jobs (many in high-skill professions) but also pay significant taxes and invest in community projects. Montreal’s economy, with a GDP
nearing USD $123 billion (Source: www.c40.0rg), is buoyed by these companies’ revenues running into the tens of billions of dollars annually (Table
1). The diversity among these corporations — from financial services to aerospace to digital media — lends Montreal greater economic stability and a
distinctive national role.

Looking forward, Montreal’s corporate anchors face both opportunities and headwinds. The global shift toward digitalization and sustainability offers
new growth paths for local firms: Montreal’'s Al cluster and green finance initiatives illustrate how the city is generating its next wave of anchors.
However, competition from other cities (for HQs, skilled workers, and investment dollars) remains fierce. Montreal must continue to leverage its
cultural and linguistic assets, policy incentives, and quality of life to retain and attract corporate headquarters.

In sum, Montreal’s “city anchors” (i.e. its largest companies and centres of operations) remain vital and multifaceted—rooted in history yet evolving.
They connect Montreal to the rest of the world and to its own region, shaping jobs, innovation, and urban development. As such, the success and
strategies of these companies will play an outsized role in Montreal's economic trajectory over the next decade.
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