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Boyd Co. and Financial Services Industry 

The Finance and Business Services Industry is comprised of companies carrying out functions that 
deal with managing and exchanging money. Often referred to as just the financial sector or 
financial services sector, this multi-trillion dollar industry includes segments such as banking, 
investing, insurance, accounting, software and fast-emerging tech sectors like artificial 
intelligence, blockchain technology and cryptocurrency. 

I was pleased to be asked by Expansion Solutions to weigh in on this influential industry and do 
so from our firm’s vantage point as a corporate location advisor. Since the founding of The Boyd 
Co. in Princeton, NJ, in 1975, we have served a broad spectrum of industries throughout North 
America. If there is one industry that stands out in our client list, it’s financial services. We have 
had the pleasure of providing research and location counsel to a number of major players in the 
financial services sector over the years, including JPMorgan Chase, Visa International, PNC Bank, 
Discover Card, KPMG, Deloitte, Progressive Insurance, BNP Paribas, TD Bank, The World Bank, 
Sun Life Financial and others. 

Globalization 

Banking and financial services is a worldwide and interconnected industry. It is also a mobile 
industry as it reacts to economic conditions, emerging new global tax frameworks like BEPS 2.0, 
changing regulatory landscapes such as T+1 or seeks to attain greater efficiencies in operating 
costs, such as decentralizing certain back office functions to lower cost cities around North 
America and the globe. 

Shown below are comparative operating cost structures in a number of current and emerging 
hubs of the financial services industry. Annual costs range from a high of $34.1 million in Zurich, 
Switzerland to $12.1 in Lisbon, Portugal. North American costs range from a high of $32.9 million 
in San Francisco to a low of $17.3 million in Montreal. 

 



 



 

 

A Trend Setting Industry 

The financial services industry is one of the most dynamic and trend-setting industries when it 
comes to corporate mobility and its impact on the global economy. Why is that, you say? I will 



defer to the Willie Sutton Rule derived from bank robber Willie Sutton, who when asked why he 
steals from banks answered “Because that’s where the money is.” 

Here are some of the leading-edge corporate location trends that are being led by the financial 
services sector. Just follow the money. 

Return to the Office Trend 

Here in post-pandemic 2024, Wall Street bosses are leading the chorus of saying enough is 
enough when it comes to remote working. Our clients in the Big Banks and Wall Street are telling 
their employees to come back to the office and I believe their rationales and calls will largely 
shape the long-term workplace template as we unwind from the historic disruptions caused by 
the pandemic. The genie is certainly out of the bottle when it comes to working from home, but 
the longer term trend is a return to the office with some remote working on a case by case basis 
with the employer making its case from a position of strength. 

Jamie Dimon, CEO of JPMorgan Chase, probably best frames this view – a view shared by other 
corporate leaders like Tesla’s Elon Musk, Mark Zuckerberg of Meta, Rob Goldstein of BlackRock, 
Andy Jassy of Amazon and David Solomon of Goldman Sachs – when Dimon says that his firm has 
seen “alienation” among younger workers and that remote work “doesn’t really work for 
creativity and spontaneity.” Upward of 70 percent of JPMorgan Chase’s workforce, including all 
managing directors, now work in the office five days a week. 

Morgan Stanley’s CEO James Gorman has been another vocal proponent of office work, telling 
Bloomberg in an interview that working from home is “not a choice.” “They don’t get to choose 
their compensation, they don’t get to choose their promotion, they don’t get to choose to stay 
home five days a week,” Gorman said. 

Goldman Sachs started calling workers back in June 2021 and has consistently been one of the 
few financial firms to demand pretty much everyone return to the office five days a week. So far, 
the Royal Bank of Canada has instructed its employees to return to their offices three to four 
days a week. As Canada’s largest lender and one of the country’s biggest employers, RBC tends 
to set the tone for other large Canadian office employers. 

Investment banks like Goldman Sachs and hedge funds like Citadel have also been at the 
forefront of efforts to get employees back in the office. Goldman’s CEO David Solomon famously 
labeled the working-from-home as an “aberration.” 

Deutsche Bank AG’s decision to ban staff from working at home Friday and the following Monday 
‒ a common practice at firms that come to the office three days a week ‒ has drawn a new line 
in the sand in the ongoing tussle between bosses and workers. 



BlackRock is encouraging its employees to take advantage of its new, state-of-the-art Hudson 
Yards headquarters in New York City and is requiring its employees to be in the office four days 
a week with the option to work from home one day per week. 

AI Trend 

The financial services industry stands to benefit greatly from 
artificial intelligence technology, enabling companies to better 
protect assets and foresee market fluctuations. Estimates are that 
artificial intelligence, also known as cognitive computing, may 
replace as much as half of all financial services jobs over the next 15 
years. CitiBank has warned that it could shed half of its 20,000 tech 
and operations staff over the next five years due to the rise of 
robotics and automation. 

Banks throughout North America and the globe are investing heavily 
in AI programs to analyze documents, extract data, speed up 
payments, application programming, virtual solutions, cybersecurity 
and mobile banking. Banks are now integrating even more 
powerful ̔generative AI’ technology in their operations which is 
likely to give competitive advantage to those banks that best utilize 
AI’s potential. 

Today, AI tools and the skilled talent to use them, are the new 
imperatives in the site selection process for many relocation 
projects in the financial services industry. JPMorgan Chase recently 
had 3,600 AI help-wanted postings, according to Evident Insights 
Ltd., a London-based start-up tracking AI use among financial 
services companies. 

What does this mean for site selection in the financial services 
industry? One major upshot is that financial services firms, banks 
and insurance companies will all be competing with technology 

companies for coveted and scarce AI talent. This means that Boyd site selection searches for its 
banking and finance clients need to two-fold: one focusing on markets with deep pools of 
traditional finance talent and one focusing on available skills in the fast-emerging AI sector. 

 



 

In North America, Montreal is a great case study as it is home to one of the top university 
programs in AI – led by Yoshua Bengio at the University of Montreal, one of the founding fathers 
of the deep learning movement and head of the Montreal Institute for Learning Algorithms 
(MILA). McGill University and the University of Montreal have more than 250 researchers and 
doctoral students in fields related to artificial intelligence representing the largest AI academic 
community in the world. Major players already investing heavily in Montreal’s AI industry, include 
Facebook, DeepMind, Google, Microsoft, Samsung, Thales, among others. 

Retreat from DEI Trend 

Banks like Goldman Sachs and JPMorgan Chase have quietly removed the ethnic and gender 
criteria for applying to their diversity initiatives. Goldman has opened its “Possibilities Summit” 
for Black college students to white students; JPMorgan’s summer fellowships for Black 
undergraduate sophomores are now for everyone; Bank of America’s internal diversity groups 
are welcoming all who are interested. Goldman Sachs has reportedly exceeded its targets for 
diversity hiring, but the move away from DEI is not because the diversity job is complete, but 
rather it’s because lawyers are advising banks that providing preferential treatment to some 
groups might open them up to law suits. 

Also, four of the largest U.S. banking institutions are no longer signatories to the Equator 
Principles, a financial services sector benchmark for assessing environmental and social risks in 
project-related financing undertakings. The benchmark was created to assist banks identify and 
manage potentially adverse social impacts of large industrial and infrastructure projects. 

 



A Regulatory Bulls Eye 

There is no industry regulated by government more vigorously than financial services. Again, 
that’s where the money is. In recent years, banks and financial services companies have had to 
react and adjust to changing regulatory landscapes brought about by Dodd-Frank, Brexit, Basel 
III, ESG Reporting Requirements and Accelerated Settlement- also known as T+1. T+1 being rolled 
out this year is expected to drive further automation of the transaction lifecycle. 

Under the new T+1 settlement cycle, most securities transactions will settle on the next business 
day following their transaction date. T+1 also raises important issues regarding site selection and 
staffing. For international clients, for example, the DTCC’s 21:00 EST affirmation deadline (the 
time of day by which funds must be deposited with the Securities Depository to pay the 
applicable transactions) falls after midnight in Europe and the Middle East and it occurs at the 
start of the next working day in the Asia-Pacific time zone. So, for trades that need to be affirmed 
on a Friday evening in the U.S. market, for example, staff will need to be monitoring the status 
of these settlement positions after midnight in Europe and the Middle East and on a Saturday 
morning in Asia. 

Firms need to be plan carefully on how they adapt their processes to make this all happen, taking 
into account HR staffing challenges and labor laws on a global scale. Some European banks active 
in the U.S. market are looking to establish new service centers in North America to better deal 
with T+1. 

Today’s anti-merger climate of the FDIC in the U.S. is also discouraging bank takeovers as a vehicle 
to expand market share in given market or expand into a new one. This is encouraging new brick 
and mortar investments in branch banks, seemingly a counter intuitive move given strong 
customer preferences favoring online banking. Examples of companies building new retail branch 
banks are telling and include JPMorgan Chase expanding its retail footprint in Philadelphia, 
Boston and Minneapolis, PNC Bank building new retail branches in Austin, Dallas, Denver, 
Houston and Miami and TD Bank building new branches in Pennsylvania, North Carolina, Atlanta 
and South Florida. 

The “New Wall Streets” 

Since the pandemic, there has been an unprecedented migration of corporate investment and 
jobs from traditional hub cities of the financial services industry, principally, New York, Boston, 
San Francisco and Chicago, to markets providing lower operating costs, abundant tech talent and 
more attractive tax and lifestyle attributes. The steady exodus of Wall Street banks and big tech 
firms from California and New York, e.g., over the past several years has cost the states nearly $1 
trillion apiece in managed assets, according to a recent Bloomberg analysis. 

Two of the most popular North American landing spots for these relocation projects are profiled 
below: South Florida and Montreal. Other cities competing to be new Wall Streets include Dallas 
with its signature attraction of Charles Schwab from San Francisco and the greatly expanded 



presence of JPMorgan Chase, Nashville’s attraction of Wall Street asset management firm 
AllianceBernstein from New York and the growing financial services footprint of Bank of America, 
Wells Fargo and Ally Financial in Charlotte. 

“Wall Street South”: South Florida 

South Florida – stretching from Miami to Fort Lauderdale to Boca Raton and on to Palm Beach – 
has attracted huge brick and mortar investments and jobs from financial firms, benefitting greatly 
from the exodus of wealth and companies from New York City, Chicago and California. Long 
known as the pseudo financial capital of Latin America, Miami now has the largest concentration 
of domestic and international banks on the East Coast south of New York City. This year, Miami 
made its debut on the latest edition of the Global Financial Centres Index, ranking 24th globally 
and seventh nation in the annual survey by the London-based think tank Z/Yen. 



 



Private banking, wealth management and trade finance are especially strong components of 
South Florida’s growing financial sector. Billionaire Ken Griffin punctuated Miami’s emergence as 
a global financial services hub when he announced that his giant hedge-fund firm Citadel was 
moving its headquarters from Chicago to Miami. His $1 billion new head office tower now under 
construction is the most significant relocation so far of any financial firm to South Florida. 

Bank of America, Wells Fargo, CitiBank and JPMorgan Chase all employ more than 2,000 workers 
in greater Miami. Goldman Sachs recently moved into its expanded Miami workspace that now 
supports its booming South Florida wealth management business. Visa and PayPal are also 
investing heavily in the greater Miami market. 

Boca Raton and West Palm Beach are other hubs of South Florida’s expanding financial services 
sector. Some 100 asset management and hedge funds have set up operations in Palm Beach 
County since 2020, including major players like Elliott Management, Black Rock, Oppenheimer, 
Goldman Sachs and others. 

“Wall Street North”: Montreal 

Montreal houses one of the most highly developed, tech-centric financial services ecosystems in 
North America. Montreal provides access to one of North America’s largest pools of skill sets that 
are most in-demand today by financial services companies, including those in artificial 
intelligence, quantitative methods, risk management, trading and IT. The Quebec Artificial 
Intelligence Institute in Montreal, known as Mila, is one of the world’s largest academic research 
centers for machine learning. 



 



Much of the growth of Montreal’s tech-centric financial sector is linked to synergies with the 
city’s other significant high-tech sectors like the aerospace industry, led by global giants 
Bombardier and CAE, and life sciences led by companies like Pfizer, Novartis and GSK. The 
province of Quebec leads Canada in R&D investments as a percentage of GDP and has robust 
incentives designed for financial services firms. Leveraging its deep pool of tech talent, Montreal 
has become a top North American hub for the fintech sector. Its Station FinTech Montreal 
workspace located in the iconic Place Ville Marie office tower in the city’s financial district is a 
center dedicated to supporting the growing number of fintech start-ups in Quebec. 

Montreal’s 4.2 million bilingual population is growing three times faster than New York’s and 
twice the rate of Paris based on latest OECD data. Financial firms footprint with an international 
footprint are well-positioned on the global recruiting front in Montreal. Over 45,000 immigrants 
relocate to Montreal annually through Canada’s merit-driven immigration system based on 
points for factors like education, work experience, age and language fluency. Montreal’s huge 
university community led by world-class institutions like McGill and the University of Montreal is 
comprised of some 350,000 students, including 50,000 international students. International 
graduate students can obtain a three-year open visa upon completion of their studies. 

Being in the same time zone as New York’s Wall Street, daily direct flights to global banking hubs 
of New York City, Chicago, Miami, London, Paris, Frankfurt and San Francisco and a harmonized 
regulatory environment for servicing the U.S. market are additional site selection assets of 
Montreal. Some of the banking and finance firms with major operations in Montreal include: BNP 
Paribas, Morgan Stanley, BMO, State Street, RBC, Maples Group, Societe Generale, Square Point 
and Manulife. The Montreal Exchange, a subsidiary of the TMX Group, serves as Canada’s leading 
derivatives exchange. 

The International Sustainability Standards Board (ISSB) – providing a clearinghouse for companies 
to share detailed sustainability information to global capital markets ‒ recently selected Montreal 
as its North American headquarters. The new Montreal facility joins other IFRS Foundation offices 
in leading banking hubs of San Francisco, London, Frankfurt, London, Tokyo and Beijing. 

 
 

 

Devoted exclusively to corporate mobility, The Boyd Company, Inc., is a leading 
authority in comparative business cost analysis. Founded in 1975 in Princeton, NJ, 
Boyd provides independent site selection counsel to leading U.S. and overseas 
corporations. Advanced manufacturing clients of Boyd include Boeing, Hewlett- 
Packard, Pratt & Whitney, APC/Schneider Electric, Safran Landing Gear, Philips, 
Tritium and other Fortune 500 and up-and-coming companies. 

 


