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Although 2020 saw some disruption and slowdown in activity across all industries, there
were several regulatory changes to financial institutions at the provincial and federal
levels throughout the year. This year in review takes a look at some major changes in
the regulatory framework that financial institutions should keep in mind for 2021.

BC Financial Services Authority’s rule-making powers
and procedure (in force June 2020)

On June 22, 2020, Order in Council No. 341 brought certain provisions into force from
the Financial Institutions Amendment Act, S.B.C. 2019, c. 39 (FIA Act). In addition, the
Order introduced the Financial Services Authority Rule-Making Procedure Regulation,
outlining how the BC Financial Services Authority (BCFSA) can publish rules under its
rule-making powers. This was the next incremental step in introducing BC’s new
regulatory framework for financial institutions.

Now that the BCFSA's rule-making procedure is established, financial institutions can
expect there to be many new rules implemented that further change how they are
regulated.

Read the full article: BC Financial Services Authority’s rule-making powers and
procedure now in force .

New guidance from FINTRAC on filing suspicious
transaction reports “as soon as practicable” (in force
June 2020)

The Financial Transactions and Reports Analysis Centre of Canada (FINTRAC)
provided guidance on how the regulator will interpret the amendment to file suspicious
transaction reports (STRs) “as soon as practicable.” The new threshold will trigger a
need for more STR filings and doing so on a more expedited path, failing which
reporting entities may find need to justify their delay, or face penalties for non-
compliance.


https://www.blg.com/en/insights/2020/07/bc-financial-services-authoritys-rule-making-powers
https://www.blg.com/en/insights/2020/07/bc-financial-services-authoritys-rule-making-powers
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This new FINTRAC guidance came into force on June 1, 2020, as part of the significant
changes made to Canada’s anti-money laundering rules in 2019.

Read the full article: EINTRAC: New guidance on filing suspicious transaction reports
‘as soon as practicable” .

Other regulatory guidance from 2020

BLG regularly publishes a federal financial institution legislative and regulatory reporter
that provides a summary of Canadian federal legislative and regulatory developments of
relevance to federally regulated financial institutions. Links to the reporter are below:

January and February 2020

April, May and June 2020
July 2020

August 2020
September 2020

October 2020

November 2020

Open banking lessons from the U.K.

Looking to 2021 and beyond, financial institutions should consider the impacts that open
banking may have on how their businesses are regulated in the future.

Open banking — a model that allows customers to safely and easily share their data
with third parties and competing banks — has started to spring up in various forms
around the globe, from Singapore and Japan to the EU. In the United Kingdom and
Australia, open banking has been distinctly government-led, tracing a course similar to
what Canadian financial services providers may follow as a result of the Department of
Finance Canada’s review.

Though Canada’s regulatory, industry and constitutional frameworks pose a unique set
of challenges, there’s a lot to learn from the experiences of both established players and

new arrivals in these countries, as federal governments and the financial services
industry work toward defining a made-in-Canada model of open banking.

Read the full article: Preparing for open banking: Lessons from the U.K..

Takeaway


https://www.blg.com/en/insights/2020/05/fintrac-new-guidance-on-filing-suspicious-transaction-reports-as-soon-as-practicable
https://www.blg.com/en/insights/2020/05/fintrac-new-guidance-on-filing-suspicious-transaction-reports-as-soon-as-practicable
https://www.blg.com/en/insights/2020/04/federal-financial-institutions-legislative-and-regulatory-reporter
https://www.blg.com/en/insights/2020/06/federal-financial-institutions-legislative-and-regulatory-reporter
https://www.blg.com/en/insights/2020/08/federal-financial-institutions-legislative-and-regulatory-reporter
https://www.blg.com/en/insights/2020/09/federal-financial-institutions-legislative-and-regulatory-reporter-aug2020
https://www.blg.com/en/insights/2020/11/federal-financial-institutions-legislative-and-regulatory-reporter-sep2020
https://www.blg.com/en/insights/2020/12/federal-financial-institutions-legislative-and-regulatory-reporter-oct2020
https://www.blg.com/en/insights/2020/12/federal-financial-institutions-legislative-and-regulatory-reporter-nov2020
https://www.blg.com/en/insights/perspectives/open-banking-uk
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Last year was one of big change for Canada’s financial institutions, and it looks as
though 2021 will follow suit. If you have any questions about how your institution can
prepare for what's to come, reach out to your lawyer or any of the key contacts below.
By

Ross McGowan, Cindy Y. Zhang, Jason Uswak

Expertise

Banking & Financial Services, Financial Services

BLG | Canada’s Law Firm

As the largest, truly full-service Canadian law firm, Borden Ladner Gervais LLP (BLG) delivers practical legal
advice for domestic and international clients across more practices and industries than any Canadian firm.
With over 800 lawyers, intellectual property agents and other professionals, BLG serves the legal needs of
businesses and institutions across Canada and beyond — from M&A and capital markets, to disputes, financing,
and trademark & patent registration.

blg.com

BLG Offices

Calgary Ottawa Vancouver

Centennial Place, East Tower World Exchange Plaza 1200 Waterfront Centre
520 3rd Avenue S.W. 100 Queen Street 200 Burrard Street
Calgary, AB, Canada Ottawa, ON, Canada Vancouver, BC, Canada
T2P OR3 K1P 1J9 V7X 1T2

T 403.232.9500 T 613.237.5160 T 604.687.5744

F 403.266.1395 F 613.230.8842 F 604.687.1415
Montréal Toronto

1000 De La Gauchetiére Street West Bay Adelaide Centre, East Tower

Suite 900 22 Adelaide Street West

Montréal, QC, Canada Toronto, ON, Canada

H3B 5H4 M5H 4E3

T 514.954.2555 T 416.367.6000

F 514.879.9015 F 416.367.6749

The information contained herein is of a general nature and is not intended to constitute legal advice, a complete statement of the law, or an
opinion on any subject. No one should act upon it or refrain from acting without a thorough examination of the law after the facts of a specific
situation are considered. You are urged to consult your legal adviser in cases of specific questions or concerns. BLG does not warrant or
guarantee the accuracy, currency or completeness of this publication. No part of this publication may be reproduced without prior written
permission of Borden Ladner Gervais LLP. If this publication was sent to you by BLG and you do not wish to receive further publications from
BLG, you may ask to remove your contact information from our mailing lists by emailing unsubscribe@blg.com or manage your subscription
preferences at blg.com/MyPreferences. If you feel you have received this message in error please contact communications@blg.com. BLG'’s
privacy policy for publications may be found at blg.com/en/privacy.

© 2026 Borden Ladner Gervais LLP. Borden Ladner Gervais LLP is an Ontario Limited Liability Partnership.


https://www.blg.com/en/people/m/mcgowan-ross
https://www.blg.com/en/people/_deactive/z/zhang-cindy
https://www.blg.com/en/people/_deactive/u/uswak-jason
https://www.blg.com/en/services/practice-areas/banking-financial-services
https://www.blg.com/en/services/industries/financial-services
http://www.blg.com
mailto:unsubscribe@blg.com
http://blg.com/MyPreferences
mailto:communications@blg.com
http://www.blg.com/en/privacy



