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Thank you for having me today and for allowing me to take a few minutes to make the case for Massachusetts.  We are here today to talk about our financial services sector.  How we are fostering its growth and how, if we work together we can build off our strengths and grow jobs and opportunity here in Toronto and at home in Massachusetts.  There is much to gain by working together.  I am looking forward to hearing more about what you are doing here in Toronto, but I will begin by talking about our strengths at home.  

In Massachusetts, our financial services industry has long been a pillar of our economy.  

Our local community banks lend to our small businesses, our strong venture capital firms make the strategic investments to propel our life sciences and technology industries, and some of the world leading asset managers, mutual funds and insurance companies are based in the Commonwealth. 

Our financial services sector employs more than 170,000 people -- 5.4% of our total employment.  The sector generates approximately $40.7 billion in gross state product a year, making up 10% of the state’s total output. 

Boston is the birthplace of the mutual fund and continues to be a leader in the market, accounting for 17% of assets under management. 

We are also home to 3 of the top 10 retirement money managers, making Massachusetts the number one cluster of market leaders. 

And 7 of the top 50 hedge fund managers in the U.S., ranked by assets under management, call Massachusetts home. Since January 2010, the assets of these 7 firms grew 23% to $97 billion.

With two of the nation’s largest banks in the region, Massachusetts continues to have a competitive banking sector. And we remain an industry leader in “savings banks” – with over $60 billion in total deposits. 

One of the reasons for our success in the financial services sector is our selection world-class education institutions.  Education is our calling card around the world, and we are home to some of the country’s top graduate business schools, giving us the ability to supply top talent to the sector.   

Canada and Massachusetts are already significant trading partners and there is much more we can mutually gain.  This trip is about capitalizing on our strengths in financial services where we both are globally recognized, and so much more.  

During my time as Governor, I have worked hard to strengthen the state’s global relationships and partnerships because we know, if we are to remain competitive in our 21st century global economy, we must fight for every job in every corner of the Commonwealth and the world. 

I have traveled to China, Israel, Great Britain, Brazil, Chile, Colombia, Ireland, and am spending a few busy and productive days in Canada, because we know that if we want to maintain our edge in the innovation economy sectors where we lead the world, we must position ourselves for success in both established and emerging markets. 

We are already seeing these missions come to fruition.  We have welcomed UK based companies and Israeli Biotech firms to Massachusetts.  We have signed MOU’s that are allowing us to collaborate in clean energy, life sciences biotech and education sectors with both emerging and established markets. 

None of this is by accident.  It’s the result of a clear strategy for long-term growth and disciplined execution -- even during a global economic collapse.  

I have spent most of my career in the private sector.  One of the things that worried me most about the companies I worked in or with was the overemphasis on managing for the next quarter, on getting short-term results sometimes at the expense of the firm’s long-term interests.  That behavior has crept into the way we govern in America, where we govern for the next election cycle, or the next news cycle, instead of for the next generation.

We are in Canada because we are pursuing a different approach, emphasizing the things we could and should tackle together that would leave a meaningful and lasting improvement in the strength of our Commonwealth.  We are here, even knowing fully well that many of the deliverables from this trip will not be entirely realized until after my time as governor.  Yet, we know we must make the choices now and the investments now, that shape our future.  

  Thank you for having me today, and I look forward to working together.  
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