
I t’s been a rough year for Canada’s fintech sector. Startups 
have struggled to raise capital, preserve their valuations and 
keep staff on the payroll. But for Rasha Katabi, the tech 

downturn has been an opportunity for her company to show its 
mettle—and position itself for expansion south of the border. 

On Wednesday, Brim Financial—the Toronto-based compa-
ny Katabi co-founded and leads as CEO—announced a part-
nership with Mastercard to help U.S. financial institutions and 
fintechs roll out credit card programs using Brim’s platform- 
as-a-service. 

Talking Points
•	 Toronto-based fintech Brim has entered a partnership 

with Mastercard to roll out credit card programs for U.S. 
financial institutions and fintechs.

•	 Brim is unique in the Canadian fintech space because 
it’s licensed as a credit card issuer and provides partners, 
such as Canadian Western Bank and Laurentian Bank, a 
“platform-as-a-service” through which they can manage 
their credit card business.

It’s a term Brim uses to describe the technology that lets its 
clients issue personal and business credit cards and streamline 
running a credit card business. 

Brim will also incorporate Mastercard’s open banking capa-
bilities so that consumers can proactively share data to help 
open accounts faster. 

“U.S. companies are looking to provide their customers with 
a more seamless payment experience, while minimizing the re-
source challenges that come with relying on legacy providers 
or building and maintaining advanced technology in-house,” 
Katabi told The Logic Wednesday, adding that the partnership 
will also “immediately accelerate Brim’s exposure and growth 
in the U.S. market.”

Brim provides its platform-as-a-service to clients including 
Air France, Montreal-based Laurentian Bank, Edmonton-based 

Canadian Western Bank, and most recently, Saskatoon-based 
Affinity Credit Union. It also offers its own personal credit 
cards to consumers. 

It has been laying the groundwork for expansion to the U.S., 
where it has yet-to-be-announced partnerships coming down 
the pipeline with a community bank with US$5.5 billion in as-
sets and a regional bank with US$70 billion in assets. The com-
pany employs roughly 120 employees in the U.S. and Canada, 
and is actively hiring.

Katabi, who spent 20 years in capital markets, officially 
launched Brim in late 2016 with co-founder Marcius Bansava-
tar, another finance veteran. (Bansavatar left his full-time posi-
tion with the company in 2018 to found another Toronto-based 
fintech, Savvii Group.) As the former managing director and 
group head of the cross-asset structured solutions group at Mer-
rill Lynch, Katabi was already armed with extensive experience 
launcing financial products. 

Brim is unusual among Canadian fintechs because most of its 
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While we won’t know who will form 
Canada’s next government for nine 
more days, I’m ready to declare a 

winner: Facebook.
Entering the fifth week of the federal election cam-

paign, there appears to be no substantive evidence of 
foreign influence through the platform. Facebook has 
been responsive in removing or down-ranking ques-
tionable posts, and its data-sharing practices have al-
lowed researchers and reporters to see what’s going 
on inside the platform for the first time. 

It’s an impressive turn of events for a company 
that has faced a lot of warranted criticism, including 
in this publication.

You’ll recall that in January, the federal gov-
ernment established a task force comprised of 
some of its most senior civil servants to monitor 
the election for substantial threats and alert par-
ty leaders, Elections Canada and the public if it  
detected any skulduggery.

I asked several officials in Ottawa if they’d de-
tected any suspicious foreign influence in the cam-
paign to date. Those who responded all answered 
with a resounding “no.”

“Generally speaking, we have seen a largely 
clean election, with much less of a kind of misrep-
resented advertiser [or] misinformation kinds of 
content that we have seen in the U.S. and the U.K.,” 
Laura Edelson told The Canadian Press this week. 
Edelson is a researcher with New York Universi-
ty’s Online Political Transparency Project, which 
has partnered with the Digital Democracy Project 
to monitor Facebook ads during the campaign. “If 
disinformation ads come out, my suspicion is they 
will come out [in] the last week.”

It’s not that there hasn’t been any fake 
news during the campaign. But when it has ap-
peared—for example, in a Buffalo Chronicle 
item earlier this week—Facebook has taken 
measures to reduce its spread. 

McGill University analyzed the fake Chron-
icle item and found that while it reached 24  
million people across all social platforms, it was 
dramatically lower on Facebook. This suggests 

that the company’s suppression protocols worked.
In The Logic’s own tests during the campaign 

and in the weeks leading up to it, Facebook flagged 
and blocked all ads that violated its political adver-
tising policies, often within minutes of the content 
being submitted for approval.

Facebook’s transparency and advertising dis-
closures have also helped educate voters about 
what’s taking place on its platform. Countless 
column inches have been filled with reporting 
on disinformation, ad spending and awareness 
and researchers have been given unprecedented 
access to Facebook’s “firehose”—the hundreds 
of terabytes tracking all the likes and shares on 
the platform. 

Much remains out of sight for researchers—all 
advertisements not labelled political, all private 
posts, all comments, messages and all private 
groups—despite Facebook initially promising to 
provide much of that. But with what Facebook has 
made available, researchers have been able to pro-
vide detailed updates to voters.

All of this transparency has revealed that most of 

the misinformation on Facebook in this election has 
come not from foreign actors abusing the platform 
but from the campaigns and their surrogates. That’s 
the sad truth underlying election manipulation in 
this campaign. 

To quote the great philosopher Pogo, we have 
met the enemy and it is not Facebook; it is us. 

A brief scan of the official Liberal and Conser-
vative Twitter feeds is enough to depress the most 
hardened among us.

As The Verge reporter Casey Newton wrote 
last week, “People seem to be holding Facebook 
responsible for politicians’ lies when we could be 
holding the politicians responsible instead.” 

I’m not letting Facebook off the hook. It took 
market and regulatory pressure to force the compa-
ny to work on a problem that it had long ignored. 
But its sincerity isn’t really relevant if what it’s do-
ing appears to be working.

When a politician starts a campaign with low 
expectations and exceeds them, they’re declared 
a winner. On that premise, Facebook can take a 
victory lap.
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peers turn to sponsor banks to issue cards, which are often pre-
paid. Neo Financial, for instance, issues its Hudson’s Bay Mas-
tercard with ATB Financial. Prepaid cards—which the likes of 
Koho, Mogo and Wealthsimple offer—are more common for 
fintechs because they’re much less complex to facilitate and 
have a lower risk ratio than credit cards, said Michelle Beyo, 
CEO and founder of Finavator, a strategic consultancy focused 
on the fintech and payments space. 

If consumers are struggling to keep up with bills, they’ll typ-
ically default on credit cards first, she said. Since prepaid cards 
rely on consumers putting up the funds they’ll later spend, they 
don’t require the same level of collateral as credit cards to start. 

Brim’s relationship with Mastercard goes back years. It’s 
been able to build its platform because Mastercard licensed it 
as a credit card issuer in late 2016, an elaborate process that 
took over 18 months due to audits and due-diligence processes, 
Katabi said.

The partnership will “immediately accelerate Brim’s expo-
sure and growth in the U.S. market.”

Privately-held Brim last raised money in March 2021, 
when it closed a $25-million Series B deal led by Epic 
Ventures and Desjardins Group. Since then, Katabi said, 

Brim’s annual rate of return has increased more than tenfold, 
though she declined to disclose specific numbers. The company 
earned a spot last month on Deloitte’s Technology Fast 50 list, 
which celebrates Canada’s leading technology companies, 
for growing its revenue by 1,028 per cent from 2019 to 2022. 

Deal value in Canadian fintech plummeted to $400 million 
in the first half of 2023, and it’s been on a steady decline since 
soaring to $3.6 billion in 2021, according to data provided by 
PitchBook. Speaking to the company’s growth during econom-
ic volatility, Katabi said, “a good tide raises all ships. In a chal-
lenging environment like the environment we’re in now, this 
is where you can really differentiate strong companies from 
not so strong companies.

Christian Lassonde, founder and managing partner of Impres-
sion Ventures and a member of Brim’s board, said his venture 
capital firm invested in Brim’s seed round around late 2016 
because he believed the fintech had an opportunity to of-
fer consumers a better credit card while making a reasonable 

amount of revenue and profit.
“What we did not anticipate back when we made the invest-

ment was that the demand for [Brim’s platform-as-a-service] 
would become even more interesting than the actual credit card 
business itself.”

That platform includes underwriting systems that issue credit 
cards, approve transactions and provide fraud detection, Katabi 
said. It gives branch staff at its banking partners tools to on-
board new clients, support existing clients and cross-sell. The 
operations team, meanwhile, can access data reporting. The 
platform also gives Brim’s banking partners a consumer-facing 
website, a rewards platform and a real-time call-centre inter-
face to help agents serve customers, she said. 

Lassonde described it as taking separate systems and creat-
ing a “system-in-one” for banks, credit unions and anyone else 
looking to offer credit cards. 

Laurentian Bank declined The Logic’s request for comment, 
but speaking at the CIBC Western Institutional Investor Con-
ference in January 2022, the bank’s then-CEO Rania Llewellyn 
said its partnership with Brim meant it needed to work with 
only one vendor instead of five to issue and manage credit 
cards. Laurentian also eliminated 90 per cent of the work it had 
to do manually to support its Visa products, she said.

Llewellyn also said it would no longer take up to 25 days to 
issue a credit card. “With the Brim platform, it will be immedi-
ate adjudication,” she said at the conference. “You’ll get your 
virtual card and you’ll be able to transact immediately. That’s 
a huge improvement in terms of the customer journey from a 
digital perspective as well as a time-to-yes.” 

Brim’s platform-as-a-service has been “critical” to Brim’s 
success, Katabi said. “Financial products don’t exist by them-
selves. They’re always within a business platform and a busi-
ness ecosystem.”

For fintechs, weaving a product into another organization’s 
ecosystem is one of the biggest challenges, she said. “The old 
configuration in this space is that you brought in various part-
ners to do various pieces and the entire experience and business 
operation and data is fractured, and therefore very suboptimal.”

“No other company offers the capabilities that we do,” Katabi 
said. “The Mastercard partnership is proof that there is incredi-
ble demand for our valuable platform in the market.”
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