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Introduction

I joined CDIC as President and CEO in August 2021—at a time of 
transition through the COVID-19 pandemic, and in the context of a 
rapidly evolving and complex financial system landscape. CDIC’s role in 
continuing to provide Canadians with financial confidence in this period  
of change and uncertainty is vital.

Domestically, the economy showed signs of improvement and 
Canada’s financial system demonstrated resilience. However, consumer 

indebtedness remained a concern as residential real estate prices continued to be elevated relative to 
household incomes and discretionary spending returning to pre-pandemic levels. While households 
built up savings buffers through the pandemic, heightened inflation and higher debt service costs put 
pressure on borrowers.

The global risk environment shifted dramatically over the year with the onset of the war in Ukraine.  
In addition to the tragic social impacts, the war contributed to pandemic-related economic challenges 
with rising inflation and energy supply costs, as well as further uncertainty and supply chain disruption.

Non-financial risks also rose in prominence, including climate change and cyber events. Climate 
change and the transition to low-carbon growth will have profound impacts on almost every sector  
of the economy in the decades ahead.

CDIC was well prepared to navigate this complex environment through the 2021/2022 planning 
period and achieved its Corporate Plan priorities. CDIC strategies were forward-looking and 
responsive to the evolving and complex environment. 

Performance against Plan

Advance CDIC’s readiness to respond effectively to a crisis 

The 2021 resolution plans of Canada’s systemically important banks well reflected CDIC’s guidance 
and were of high quality. These member institutions have delivered credible and actionable plans for 
their resolution in the unlikely event they should fail.

The Deposit Insurance Review, which began in 2014, introduced key changes to CDIC coverage in two 
phases: Phase 1, in April 2020, included the expansion of coverage for deposits in foreign currencies 
and an extension of coverage of eligible deposits with terms greater than five years. The second phase, 
which came into force on April 30, 2022, includes coverage for new insurance categories for deposits 
in Registered Education Savings Plans and Registered Disability Savings Plans, as well as changes to 
strengthen deposit protection for trust deposits and nominee brokered deposits. In the lead up to 
the Phase 2 launch, CDIC worked with more than 60 stakeholder organizations through its Brokered 
Deposit Advisory Group to develop a new trust deposit framework for the benefit of Canadians.
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CDIC is responding to changes in the financial industry, depositor expectations, and boosting its 
own operational resiliency, by transforming its technological capabilities. This year, we continued to 
move forward on our Enterprise Technology Strategy to support CDIC’s own digital transformation 
and enhanced cyber posture. Significant progress was also made to advance our multi-year Payout 
Modernization program, to make faster digital reimbursements to depositors in the event of a 
member failure. 

In the heightened risk environment, CDIC prioritized risk assessment and stress testing in 
collaboration with our financial safety net partners. 

Through CDIC’s Centre of Excellence, CDIC also conducted a wide range of simulations that provided 
an opportunity to test resolution strategies and tools, employee skillsets and operational resiliency in 
a crisis, including cyber events. Internally, we enhanced our Enterprise Risk Management Framework 
to ensure continued alignment with our risk appetites in light of the ever-evolving operational 
environment.

We worked closely with our stakeholders, with a focus on regular engagement to support the effective 
delivery of our corporate objectives. This year we conducted a perception audit of stakeholders that 
affirmed strong foundational relationships which we intend to build upon in the year ahead.

Innovate to meet evolving depositor expectations

The financial landscape is rapidly evolving with increasing product and service innovation by  
a range of service providers, including our member institutions and through their partnerships 
with financial technology companies. CDIC is anticipating and responding to this rapid pace of 
digitalization. This year, CDIC developed a policy roadmap that sets out areas of priority focus to 
ensure CDIC will continue to protect the savings of Canadians and support financial stability, and  
as the financial sector evolves. In pursuing this work, CDIC will continue to work closely with our 
federal safety net partners, domestic and international financial sector regulators, and industry  
to ensure Canadians continue to have confidence in the safety of their savings.

CDIC will continue to actively inform Canadian depositors about how CDIC protects their money in 
the rapidly changing financial system landscape. Depositors need to know what is protected so they 
can have financial confidence. By informing Canadians about what is covered by CDIC and what is 
not, we support the making of informed choices and strengthen trust in the banking system.

We do this by raising public awareness through advertising and other media and having an 
established web and social media presence. We also work with member institutions to reinforce 
to their customers the value of deposit insurance. I am pleased to say this year that we achieved 
awareness of CDIC deposit protection in our target range of 60%–65% of Canadians and we will 
continue our efforts to build greater awareness among women. 
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Enhance organizational resiliency by transforming CDIC’s culture and workplace

CDIC’s multi-year culture strategy was re-imagined to embrace the ongoing disruption to the world  
of work that was accelerated by the pandemic. Key to the strategy and plan are initiatives to help  
maintain employee well-being and resilience and the adoption of an inclusive hybrid work environment. 

Being a resilient organization also means being a responsible organization and embracing 
Environmental, Social and Governance principles in all that we do. This year we created a Diversity, 
Equity and Inclusion Strategy and established an employee-led Inclusion Advisory Panel to help lean 
into creating an even more inclusive workplace where everyone can bring their true selves to work. 
We are taking steps to green our operations by embracing changes to our premises to reduce our 
carbon footprint while modernizing our collaboration spaces and technology tools to continue to drive 
cultural cohesion. We revised our corporate governance framework with the CDIC Board to maximize 
the relationship between the Board and Management. And we continued to invest in employee 
mental health and wellness supports and psychological safety training—by supporting our greatest 
asset, CDIC employees, we better support Canadians. 

Looking ahead

Looking forward to the year ahead, CDIC will focus on three core strategies: reinforcing trust in 
depositor protection, being resolution ready, and strengthening our organizational resilience.

We will take action to modernize the funding and premium framework for deposit insurance, which 
will include a comprehensive consultation and stakeholder engagement process. We will continue 
to advance the Payout Modernization program and boost awareness of deposit protection. And we 
will bolster resolution readiness through our capabilities for early and continuous identification of 
the evolving risks faced by our members. Simulations will be expanded to include participation by 
relevant industry stakeholders such as securities regulators and member institutions themselves,  
and scenarios will continue to be selected to reflect emerging risks.

CDIC will remain well prepared to protect depositors and support the stability of the financial system. 
We are proactively aligning our plans and strategies to the evolving environment and continuing to 
nurture and build exceptional talent and expertise to meet the challenges ahead.

In closing, I would like to thank our dedicated and talented staff for CDIC’s achievements over the 
past year and thank our Board of Directors for its warm welcome and its support and guidance as  
we work to protect Canadians and the financial system.

Leah Anderson
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