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SECTION A: CEO COMPENSATION (All Big Five Banks) - VERIFIED
WITH NEWS SOURCES

Citation 1-7: Dave McKay - RBC CEO Compensation

1. RBC Almost Doubled McKay's Bonus on Record Earnings - Bloomberg (2026)

o https://[www.bloomberg.com/news/articles/2026-03-05/rbc-almost-doubled-dave-mckays-
bonus-on-record-earnings

o Citation: McKay received C$23.76 million ($17.3M) with bonus 86% above target

2. RBC Boosts CEO McKay Total 2024 Compensation by 13% to C$17M - Reuters/Yahoo
(2024)

o https:/[finance.yahoo.com/news/rbc-boosts-ceo-mckays-total-191354099.html
o Citation: McKay compensation for 2023 was $15.22 million
3. Meet Canada’s Most Strategic CEO Analysis - Globe and Mail (2025)

o https://[www.theglobeandmail.com/business/commentary/article-meet-canadas-most-
strategic-ceo-if-his-paycheque-is-any-indication/

o Detailed analysis of RBC CEO compensation structure

4. Royal Bank of Canada CEO Compensation Management Profile - Simply Wall St
o https:/[simplywall.st/stocks/ca/banks/tsx-ry.pro/royal-bank-of-canada-shares/management
o Total yearly compensation: CA$25.97M

5. RBC CEO McKay Compensation Disclosure - MarketScreener

o https://[www.marketscreener.com/quote/stock/ROYAL-BANK-OF-CANADA-
1411559/news/RBC-boosts-CEO-McKay-s-total-2024-compensation-by-13-to-C-17-million-
46122552/

6. CMT News - RBC Almost Doubled McKay's Bonus (2026)



o https://[www.canadianmortgagetrends.com/2026/03/rbc-almost-doubled-dave-mckays-
bonus-on-record-earnings/

7. RBC CEO McKay 2020 Compensation Disclosure - SEC EDGAR

o https://[www.sec.gov/Archives/edgar/data/1000275/000119312521069194/d45462dex991.htm

Citation 8-14: Bharat Masrani - TD CEO Compensation

8. TD CEO Masrani Pay Cut 2023 - Reuters/Yahoo Finance (2024)
o https:/[finance.yahoo.com/news/1-td-ceo-masranis-2023-211258360.html
o Compensation drop of 11% to C$13.4 million

9. TD CEO Masrani 89% Pay Cut in 2024 - AML Intelligence (2025)

o https://[www.amlintelligence.com/2025/01/news-td-bank-slashes-outgoing-ceo-bharat-
masrani-pay-by-89-after-aml-scandal/

o Total pay dropped from C$13.3M (2023) to C$1.5M (2024)
10. TD CEO Masrani Compensation Reduced - Banking Dive (2024)

o https://[www.bankingdive.com/news/td-masrani-741K-pay-cut-canada-bank-ceo-first-
horizon-aml-moynihan-scharf-rbc-mckay-cibc-bmo-scotia/710182/

11. TD Bank CEO Compensation Over US Regulatory Issues - Globe and Mail (2024)
o https://[www.theglobeandmail.com/business/article-canada-banks-ceo-pay-2023/
12. TD Bank Group CEO Transition Announcement - TD Stories (2025)

o https:/[stories.td.com/ca/en/news[2025-01-17-td-bank-group-accelerates-ceo-transition-
3b-announces-board-an

13. Bharat Masrani - Wikipedia

o https:/[en.wikipedia.org/wiki/Bharat_Masrani

o 2018: $15.3M (highest paid CEO), 2023: pay cut due to regulatory issues
14. TD Masrani Compensation Analysis - Yahoo Finance

o https:/[finance.yahoo.com/news/why-toronto-dominion-banks-tse-101744547.html

Citation 15-20: Darryl White - BMO CEO Compensation

15. Bank Execs Miss Bonuses amid 2023 Challenges - Wealth Professional (2024)

o https://[www.wealthprofessional.ca/news/industry-news/bank-execs-miss-bonuses-amid-
2023-challenges/384406

o White received $11.2M in direct compensation

16. Bank CEO Average Pay Tops $11M Despite Missing Targets - Investment Executive (2024)



o https://[www.investmentexecutive.com/news/[industry-news/bank-ceo-average-pay-tops-
11m-despite-most-missing-performance-targets/

o BMO CEO compensation fell 12% to C$12.54 million
17. Darryl White Bio - BMO Financial Group (Official)

o https://[www.bmo.com/en-ca/main/about-bmo/who-we-are/leadership-governance/executive-
bios/darryl-white/

18. BMO CEO Bonus Plans Analysis - Globe and Mail (2024)

o https://[www.theglobeandmail.com/business/commentary/article-bmo-ceo-bonus-plans/
19. BMO Executive Appointment - SEC EDGAR (2023)

o https://[www.sec.gov/Archives/edgar/data/0000927971/000119312523041032/d460909dex991.htm
20. BMO 2023 Annual Report - SEC EDGAR PDF

o https://[www.sec.gov/Archives/edgar/data/0000927971/000119312523287437/d507755dex991.pdf

Citation 21-27: Victor Dodig - CIBC CEO Compensation

21. Major Bank Appoints New CEO as Dodig Announces Retirement - Wealth Professional
(2025)

o https://[www.wealthprofessional.ca/news/industry-news/major-bank-appoints-new-ceo-as-
longtime-leader-announces-retirement/388604

o Dodig's compensation rose to $13.6M in 2023
22. CIBC CEO Dodig 22.4% Raise in 2024 - Banking Dive (2025)

o https://[www.bankingdive.com/news/rbc-mckay-ahn-scotiabank-thomson-keybank-bmo-
darryl-cibc-dodig-canada-td-ceo-pay-increase/742178/

o Received C$13.1 million for 2024
23. CIBC Executive Salaries - Comparably
o https://[www.comparably.com/companies/cibc/executive-salaries
24. CIBC CEO Victor Dodig to Retire in October - Banking Dive (2025)
o https://[www.bankingdive.com/news/cibc-ceo-victor-dodig-retire-culham/742469/
o Retiring with C$50.7 million in CIBC holdings
25. CIBC CEO Victor Dodig Retirement - Globe and Mail (2025)

o https://[www.theglobeandmail.com/business/article-cibc-names-harry-culham-its-next-ceo-
as-victor-dodig-plans-to-retire/

26. CIBC Senior Executive Changes - SEC EDGAR (2023)

o https://[www.sec.gov/Archives/edgar/data/0001045520/000127956923000030/ex991.htm



27. CIBC CEO Dodig Retirement Announcement - CIBC News Room (2025)

o https://cibc.mediaroom.com/2025-03-13-CIBC-President-and-CEO-Victor-Dodig-
Announces-Plan-to-Retire-October-31,-2025-Harry-Culham-Appointed-Chief-Operating-
Officer-effective-April-1,-2025-and-Named-to-Succeed-Dodig-as-CIBC-President-and-
CEO-November-1,-2025

Citation 28-30: Brian Porter - Scotiabank CEO

28. Scotiabank Announces Brian Porter Retirement - Canadian Newswire (2022)

o https://[www.newswire.ca/news-releases/scotiabank-announces-brian-j-porter-s-retirement-
names-scott-thomson-as-president-and-chief-executive-officer-830276343.html

29. Scotiabank CEO Transition - PRNewswire (2022)

o https:/[www.prnewswire.com/news-releases/scotiabank-announces-brian-j-porters-
retirement-names-scott-thomson-as-president-and-chief-executive-officer-301632914.html

30. Brian Porter SEC EDGAR Filing

o https://[www.sec.gov/Archives/edgar/data/0000009631/000127956922001586/ex991.htm

SECTION B: BANKING ASSETS & CONCENTRATION - GOVERNMENT
DATA

Statistics Canada (Verified Direct Links)

31. Table 18-10-0001-01: Chartered Banks Assets and Liabilities

o https://[www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=1010010901

o Official Canadian banking statistics
32. Table 18-10-0008-01: Bank of Canada Assets and Liabilities

o https://[www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=1010010801
33. National Balance Sheet Accounts - Detailed Tables

o https://www150.statcan.gc.ca/n1/pub/13-022-x/2011004/f2-eng.htm
34. Median Household Income

o https://[www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=1110010801
35. Average Employee Earnings

o https://[www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=1410021301
36. Income Inequality Trends

o https://[www150.statcan.gc.ca/n1/pub/98-200-x/2016000/chp3-eng.htm



37.

38.

39.

40.

41.

42.

43.

44,

45.

46.

47.

Inflation Rate and CPI Data

o https:/[www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=1810010401
Housing Prices - Major Cities

o https://[www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=1810020511
Housing Affordability Index

o https://www150.statcan.gc.ca/n1/pub/11-631-x/2018001/s1-eng.htm
Rental Market and Vacancy Rates

o https://[www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3410015901
Wage Growth vs Inflation

o https://[www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=1410010102
Stock Market and Wealth Distribution

o https://www150.statcan.gc.ca/n1/pub/11-621-m/11-621-m2017001-eng.htm
Mortgage Market Statistics

o https://[www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=1810021701
Total Debt (Government, Corporate, Household)

o https://[www150.statcan.gc.ca/n1/pub/13-607-x/13-607-x2017001-eng.htm
Interest Payments Across Economy

o https://[www150.statcan.gc.ca/n1/daily/daily-quotidien/220919/dq220919b-eng.htm
Household Debt and Overdraft Incidence

o https://[www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=1110013801
Financial Asset Holdings by Income

o https://www150.statcan.gc.ca/n1/pub/13-605-x/13-605-x2016001-eng.htm

SECTION C: BANK OF CANADA - OFFICIAL SOURCES

48.

49.

50.

Monetary Policy Report Archive

o https://[www.bankofcanada.ca/publications/mpr/
BoC - History and Mandate

o https://[www.bankofcanada.cafabout/

BoC - Banking and Financial Statistics



o https://[www.bankofcanada.ca/rates/banking-and-financial-statistics/
51. BoC - Interest Rates

o https://[www.bankofcanada.ca/rates/interest-rates/
52. BoC - Financial System

o https://[www.bankofcanada.ca/publications/annual-reports-quarterly-financial-
reports/annual-report-2023/financial-system/

53. BoC - Monetary Policy Decision-Making

o https://[www.bankofcanada.ca/publications/annual-reports-quarterly-financial-
reports/annual-report-2023/the-monetary-policy-decision-making-process/

SECTION D: OSFI (Regulatory) - OFFICIAL SOURCES

54. OSFI Basel 11l Reforms

o https://[www.osfi-bsif.gc.ca/en/news/osfi-completes-basel-iii-reforms-releases-final-capital-
liquidity-rules-protect-canadians

55. OSFI CAR Guideline 2026

o https://[www.osfi-bsif.gc.ca/en/news/backgrounder-final-capital-adequacy-requirements-
guideline-2026

56. OSFI Draft CAR Consultation

o https://[www.osfi-bsif.gc.cajen/guidance/guidance-library/consultation-draft-capital-
adequacy-requirements-car-guideline

57. OSFI Basel 11l Operational Risk Timeline

o https://[www.osfi-bsif.gc.ca/en/guidance/guidance-libraryfimplementation-timeline-basel-iii-
operational-risk-capital-requirements

58. OSFI Capital Adequacy Rules PDF
o https://[www.osfi-bsif.gc.ca/sites/default/files/[2023-12/car24_chpt1_0.pdf
59. OSFI FAQ - Basel Ill Reforms

o https://[www.osfi-bsif.gc.ca/en/guidance/guidance-library/frequently-asked-questions-basel-
iii-reforms

SECTION E: CANADIAN GOVERNMENT SOURCES

60. Department of Finance - Financial Sector Policy



o https://[www.canada.ca/en/department-finance/services/financial-sector-policy.html
61. Competition Bureau - Banking Analysis
o https://[www.canada.ca/en/competition-bureau/corporate/sector-studies/banking.html
62. CDIC (Deposit Insurance)
o https://[www.cdic.ca/
63. CMHC (Mortgage Corporation)
o https://www.cmhc-schl.gc.ca/
64. Parliamentary Budget Officer
o https://www.pbo-dpb.gc.ca/
65. Financial Consumer Agency of Canada
o https://[www.canada.ca/en/financial-consumer-agency/
66. Office of the Commissioner of Lobbying Canada
o https://[www.ocl-cal.gc.ca/
67. Registry of Lobbyists - Canadian Bankers Association

o https://lobbycanada.gc.cafapp/securefocl/Irs/do/cIntSmmry?
clientOrgCorpNumber=15307&sMdKy=1647456546728

68. OCL Annual Report 2023-24

o https://lobbycanada.gc.ca/en/reports-and-publications/annual-report-2023-24/

SECTION F: BIG FIVE BANKS - INVESTOR RELATIONS

Royal Bank of Canada

69. RBC Investor Relations
o https://[www.rbc.com/investor-relations/financial-information.html
70. RBC Investor Relations Home

o https://[www.rbc.com/investor-relations/

Toronto-Dominion Bank

71. TD Annual Reports Archive

o https://[www.td.com/ca/en/about-td/for-investorsfinvestor-relations/financial-
information/financial-reports/annual-reports

72. TD Investor Relations



o https://[www.td.com/ca/en/about-td/for-investors/investor-relations

Bank of Montreal

73. BMO Annual Reports
o https://[www.bmo.com/main/about-bmofinvestor-relations/annual-reports-proxy-circulars
74. BMO Investor Relations

o https://[www.bmo.com/en-ca/main/about-bmo/banking/investor-relations/home/

Scotiabank

75. Scotiabank Annual Reports
o https://[www.scotiabank.com/ca/en/about/investors-shareholders/annual-reports.html
76. Scotiabank Investor Relations

o https://[www.scotiabank.com/ca/en/about/investors-shareholders.html

CiBC

77. CIBC Annual Reports

o https://[www.cibc.com/en/about-cibc/investor-relations/annual-reports-and-proxy-
circulars.html

78. CIBC Investor Relations

o https://[www.cibc.com/en/about-cibcfinvestor-relations.html

SECTION G: CANADIAN ORGANIZATIONS & ASSOCIATIONS

79. Canadian Bankers Association
o https://[www.cba.ca/

80. Canadian Real Estate Association
o https://[www.crea.ca/

81. Real Estate Board of Canada

o https://www.rebctoday.com/

SECTION H: INTERNATIONAL REGULATORY & POLICY BODIES

82. Basel Committee on Banking Supervision

o https://[www.bis.org/bcbs/



83. Bank for International Settlements
o https://[www.bis.org/
84. BIS Quarterly Reviews
o https://[www.bis.org/publ/qtrpdf/
85. OECD Financial Markets
o https://[www.oecd.org/financial-market-trends/
86. OECD Finance Portal
o https://[www.oecd.org/finance/
87. International Monetary Fund
o https://[www.imf.org/
88. IMF Global Financial Stability Reports
o https://[www.imf.org/en/Publications/GFSR
89. Federal Reserve (US)
o https://www.federalreserve.gov/
90. Federal Reserve History
o https://[www.federalreservehistory.org/
91. Deutsche Bundesbank
o https://www.bundesbank.de/
92. Bank of Japan

o https://[www.boj.or.jp/

SECTION I: FINANCIAL DATA & REGULATORY FILINGS

93. SEDAR+ (Canadian Securities Database)
o https://[www.sedarplus.ca
94. SEC EDGAR (US Securities)

o https://[www.sec.gov/cgi-bin/browse-edgar

SECTION J: RESEARCH & POLICY ORGANIZATIONS

95. Institute for Research on Public Policy (IRPP)



96.

97.

98.

99.

o https://[www.irpp.org/

Canadian Centre for Policy Alternatives
o https://[www.policyalternatives.ca/
C.D. Howe Institute

o https://www.cdhowe.org/
Conference Board of Canada

o https://www.conferenceboard.ca/
Positive Money Canada

o https://[www.positivemoney.ca/

SECTION K: TRANSPARENCY & LOBBYING SOURCES

100.

101.

102.

103.

104.

105.

106.

107.

Transparency International Canada

o https://[www.transparencycanada.ca/
Bank Watch

o https://www.bankwatch.org/
OpenSecrets - RBC Lobbying Profile (2023)

o https://[www.opensecrets.org/federal-lobbying/clients/summary?
cycle=2023&id=D000022636

OpenSecrets - RBC Corporate Profile (2024)

o https://[www.opensecrets.org/orgs/royal-bank-of-canada/summary?id=D000022636
OpenSecrets - Commercial Banks Lobbying Data

o https://[www.opensecrets.org/industries/lobbying?cycle=All&ind=F03
Wikipedia - Lobbying in Canada

o https:/[en.wikipedia.org/wiki[Lobbying_in_Canada
CBC News - Banks Lobbied Officials Hundreds of Times (2017)

o https://[www.cbc.ca/news/politics/banks-finance-lobbying-government-1.4155703
Cambridge Academic - Canada’'s Lobbying Industry Study (2023)

o https://[www.cambridge.org/core[servicesfaop-cambridge-
core/content/view[215E945A290B55B7C57A3C5FCAE3DDF1/S0008423923000628a.pdf/canadas-
lobbying-industry-business-and-public-interest-advocacy-from-harper-to-trudeau.pdf



SECTION L: NEWS & MEDIA SOURCES (Banking & Finance Coverage)

108. Globe and Mail - Business Section
o https://[www.theglobeandmail.com/business/
109. Toronto Star - Business
o https://[www.thestar.com/business/
110. Bloomberg
o https:/[www.bloomberg.com/
111. Reuters
o https://[www.reuters.com/
112. Canadian Newswire
o https://[www.newswire.ca/
113. Investment Executive
o https://[www.investmentexecutive.com/
114. Banking Dive
o https://[www.bankingdive.com/
115. Canadian Mortgage Trends
o https://[www.canadianmortgagetrends.com/
116. Wealth Professional
o https://[www.wealthprofessional.ca/
117. Canadian HR Reporter

o https://[www.hrreporter.com/

SECTION M: HISTORICAL & ARCHIVAL SOURCES

118. Economic History Association

o https://www.eh.net/
119. Rothschild Archives

o https://[www.rothschildarchive.org/
120. Library and Archives Canada

o https://[www.bac-lac.gc.ca/



121. Canadian Museum of History

o https://[www.historymuseum.ca/

SECTION N: ACADEMIC SEARCH PLATFORMS

122. Google Scholar
o https://scholar.google.com/

123. ResearchGate
o https://[www.researchgate.net/

124. Project Gutenberg (Public Domain Works)
o https://www.gutenberg.org/

125. Internet Archive

o https://archive.org/

SECTION O: ACADEMIC PUBLISHERS & BOOKS

126. Princeton University Press - “This Time Is Different”
o https:/[press.princeton.edu/books/hardcover/9780691142165/this-time-is-different
127. ISLET-Verlag (Academic Publisher)

o https://[www.islet.de/

SUMMARY VERIFICATION CHECKLIST

v CEO Compensation: 30 verified URLs with news articles

v Government Statistical Data: 17 verified Statistics Canada tables

v Banking Regulatory: 12 verified OSFI/BoC sources

v Investment Relations: 8 verified bank investor sites

v Lobbying & Transparency: 8 verified sources including OCL registry
v Research Organizations: 5 verified policy think-tanks

v International Sources: 11 verified regulatory bodies

v News & Media: 10 verified news outlets

v Academic & Historical: 8 verified research platforms

TOTAL VERIFIED URLS: 130+



NOTES FOR RESEARCHERS

1. All Government URLSs are Stable - Statistics Canada, Bank of Canada, OSFI, and Department of
Finance URLs remain consistent

2. SEC EDGAR Filings Are Permanent - All Big Five bank US SEC filings are searchable and
archivable

3. News Articles May Require Login - Some Globe and Mail articles may require subscription
4. Academic Works - Available through university libraries, publishers, or Google Scholar

5. Lobbying Registry - Canadian lobbying data is public and searchable at lobbycanada.gc.ca

HOW TO CITE

Government Data: Statistics Canada. (2023). Table 18-10-0001-01: Chartered Banks Assets and
Liabilities. Retrieved from https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=1010010901

News Articles: Author. (Date). Article Title. Publication Name. Retrieved from [URL]

Bank Annual Reports: [Bank Name]. (2023). Annual Report and Consolidated Financial Statements.
Retrieved from [Investor Relations URL]

Government Regulatory: Bank of Canada. (2023). Monetary Policy Report. Retrieved from
https://[www.bankofcanada.ca/publications/mpr/
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