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Executive Summary 

On May 7th, Canada 2020 convened a five-hour policy lab on Open Banking – an idea 
proposed in Budget 2018 by Finance Minister Bill Morneau. Open Banking has the 
potential to radically transform the banking sector by increasing consumers’ access to 
their financial data across platforms and institutions. 

The Policy Lab brought together 41 stakeholders and experts from government, 
academia, and industry to share information and resources on the topic of Open Banking. 
The discussion was held in camera and participants collaboratively designed a set of 
resolutions. A lively discussion and debate took place to determine which of the 
resolutions had a broad consensus of support. For resolutions that lacked a broad 
consensus, Canada 2020 noted these as issues to resolve and summarized the debate 
that took place in the room.   

At the end of this document, we have attached a backgrounder on Open Banking that 
describes the issue and details the state of Open Banking policy around the world. 
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Open Banking Policy Lab Resource Library 

General Information on Open Banking 

TITLE: Open Banking Project 
AUTHOR: Open Banking Project 
LINK: https://openbankproject.com/about/ 
DESCRIPTION:  

The Open Banking Project is the leading Open Source API and App Store for 
banks.   Open Bank Project’s open source API technology and surrounding 
ecosystem of tools – together with a vibrant fintech developer community - helps 
banks rapidly engage with the next generation innovators safely and securely. 

  
TITLE: Open Banking 
AUTHOR: Open Banking Limited 
LINK: www.openbanking.org.uk/ 
DESCRIPTION:  

Open Banking puts the consumer in control of their data.  It is a secure way for 
consumers to interact with financial services and products with regulated apps. 
 Open Banking leads to more choices, better products, and better prices. 

  
TITLE: Open Banking Summit April 2019 London 
AUTHOR: Event Creation Network 
LINK: http://finance-edge.com/openbanking/ 
DESCRIPTION:  

Open Banking summit to be held in London in 2019.  Key topics include the debate 
over future regulations for a transformed banking industry. Successful bank/fintech 
partnerships building market share and offering targeted services to new 
customers. Risk mitigation strategies for data protection, privacy, and liability 
concerns. Encouraging digital engagement and loyalty through an improved 
customer journey. Establishing an implementation plan to redesign existing legacy 
systems.  Adopting a cross-industry and cross-border strategy in an expanding 
market. Embracing agile internal operations to comply and respond to new 
opportunities quickly. 
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TITLE: What is Open Banking and PSD2? WIRED Explains 
AUTHOR: Rowland Manthorpe 
LINK: http://www.wired.co.uk/article/open-banking-cma-psd2-explained 
DESCRIPTION:  

In January 2018, the UK forced its nine biggest banks to release their data in a 
secure, standardized form, so that it can be shared between authorized 
organizations online.  Open banking permits the transfer of data to third parties, 
allowing for more diverse and less expensive services to customers.  Open Banking 
attempts to correct some major downfalls of the current banking systems in the UK. 
 Customers complain that they are currently paying high fees, not getting enough 
interest, and spending too much for an overdraft.  Open Banking will attempt to 
raise competition and in turn lower prices for customers. 

  
TITLE: The Banks’ View on Open Banking 
AUTHOR: Chris Skinner 
LINK: https://thefinanser.com/2018/04/banks-view-open-banking.html/ 
DESCRIPTION:  

This blog post outlines how Open Banking should start.   The author believes it 
should be app based – banks should begin shifting their services onto an app to 
facilitate consumer to bank communications.  Skinner suggests that Open Banking 
must start with consumers at the forefront of the ecosystem. 

  
TITLE: What is Open Banking? What does it mean for banks, fintech, startups, and 
consumers? 
AUTHOR: Scott Carey 
LINK:https://www.computerworlduk.com/applications/is-2018-year-that-open-banking-
becomes-reality-in-uk-3653824/ 
DESCRIPTION:  

2018 marks the beginning of Open Banking and the test for the technology used. 
The UK has not set any targets to measure the changes caused by Open Banking 
or how much consumers are saving through the introduction of Open Banking. 

  
TITLE: Open Banking: The Money revolution nobody knows about 
AUTHOR: Felicity Hannah 
LINK:https://www.independent.co.uk/money/spend-save/open-banking-eu-uk-share-
financial-data-transaction-history-spending-patterns-a8151761.html 
DESCRIPTION:   

Open Banking will mean that bank customers can allow banks to share their data 
with pre-approved third parties. This will help customers understand their spending 
habits and access financial services that best address their needs.  There are quite 
a lot of critiques of Open Banking including “how will open banking address 
fraudsters? How can we ensure that customers are educated and understand what 
they are consenting too?” 
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TITLE:  Nesta’s ‘Open Up’ challenge gives real data to Open Banking projects. The Open 
Banking Hub 
AUTHOR: Open Banking Hub - GoCardless 
LINK:https://openbankinghub.com/nestas-open-up-challenge-gives-real-data-to-open-
banking-projects-9a4734bb8445 
DESCRIPTION:  

Nesta is creating a competition to encourage tech companies to develop small 
business cases around Open Banking.  To accelerate the ‘opening’ up of Open 
Banking “[t]he regulator has managed to stay away from being heavy-handed and 
prescriptive about what the standard should be — but it’s a good example of an 
enlightened regulation that will be good for competition and innovation.” 

TITLE:  RBC Launches data sharing portal for app developers in a step towards Open 
Banking 
AUTHOR: The Canadian Press 
LINK: http://business.financialpost.com/news/fp-street/rbc-launches-data-sharing-portal-
for-app-developers-in-step-towards-open-banking 
DESCRIPTION:  

RBC has opened a select part of their data to third-party developers to attempt to 
foster innovation and create new tools for customers.  The approved third parties 
will be allowed to build test banking-related applications.  RBC is trying to move 
towards Open Banking; it plans to launch new digital platforms later in the year. 

  
TITLE: Canadian Club Toronto – Speech 
AUTHOR: Stephen S. Poloz 
LINK:https://www.bankofcanada.ca/multimedia/canadian-club-toronto-speech-
webcasts-14-december-2017/ 
DESCRIPTION:  

Speech by Bank of Canada Governor: Stephen S. Poloz on fintech and Open 
Banking. 
  
TITLE: Open Banking – New Data sharing and payment options 
AUTHOR: Barclays Bank UK PLC 
LINK: https://www.barclays.co.uk/ways-to-bank/open-banking/ 
DESCRIPTION:  

An insight into what banks, such as Barclay’s, are looking to do: “We’ll be launching 
new services using Open Banking, designed to make your life easier and to help 
you make the most of your finances. In the meantime, you can share your data and 
make payments from your current account via TPPs approved by the Financial 
Conduct Authority (FCA).  It will also strive to handle the data securely and educate 
consumers on what they are sharing.” 
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TITLE: Open for Business: Accenture Strategy 
AUTHORS: De Jong B, Little M, Gagliardi.  
LINK: https://www.accenture.com/t20170629T215524Z__w__/us-en/_acnmedia/PDF-56/
Accenture-Strategy-Digital-Open-Banking-POV.pdf#zoom=50 
DESCRIPTION:  

Banks are at risk if they do not address Open Banking.  They could miss out on 
platform opportunities and fail to meet customer demands.   Banks need to 
restructure to address Open Banking, including developing digital faces to their 
organization.  For example, there could be a traditional branch and a digital one.  In 
the digital section, the banks would have to include APIs, developers, and create 
relationships with third-party apps and devices. 

  
Challenges of Open Banking 

TITLE: Open Banking: Implications and Risks 
AUTHOR: Financer Worldwide Magazine 
LINK: https://www.financierworldwide.com/open-banking-implications-and-risks/#.Wusu-
NPwbUp 
DESCRIPTION:  

This article outlines some key highlights and benefits of Open Banking.   It also 
describes some of roadblocks that financial institutions will have to address, 
including identity verification, ongoing consent, hackers, and regulators. 

  
TITLE: Coping with the challenge of Open Banking 
AUTHOR: Swinton S, Roma E. 
LINK:http://www.bain.com/publications/articles/coping-with-the-challenge-of-open-
banking.aspx 
DESCRIPTION: 

 Banks will face some challenges with the rise of Open Banking.  Firstly, they run the 
risk of losing high-value costumers to more competitive banks as the Open Banking 
environment allows data to be shared, giving the customer the best option. 
 Aggregators might also take over the entire relationship between the bank and the 
customer.  Banks will have to take active steps to make the consumer the centre of 
the relationship. 

  
TITLE: Open up Banking Data. A Boon or Looks Scary 
AUTHOR: Vijay Kumar Vaandanapu 
LINK:https://www.finextra.com/blogposting/15234/open-up-banking-data-a-boon-or-
looks-scary 
DESCRIPTION:  
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This article outlines benefits and challenges of Open Banking.   Regulators are 
granted a lot of power with respect to what data is shared or not. The line is drawn 
in a grey area, leaving regulators to decide.  The regulators are also left to decide 
how to penalize breaches or lapse in data sharing.  Banks do not believe Open 
Banking will be a threat to them and are ready to use it to their advantage. 

  

TITLE: Open Banking – I think I’ll keep my door shut 
AUTHOR: Patrick Collison 
LINK: https://www.theguardian.com/money/blog/2018/jan/13/open-banking-app-data 

DESCRIPTION:  
This blog outlines some flaws with Open Banking.  For instance, how to deal with 
fraudsters and the issues with continuing consent.  The article brings up the point 
of copycat websites which could pose as third-party developers, and misinformed 
customers could share data to fraudsters. 

  
TITLE: ‘Open Banking’: Radical shake-up, or a threat to your private data? 
AUTHOR: Shane Hickey 
LINK: https://www.theguardian.com/money/2018/jan/08/open-banking-bank 
DESCRIPTION:  

The article outlines the benefits of Open Banking but also highlights some of its 
shortcomings.   For instance, consumers need to truly understand how to put 
safeguards in place. Consumers need to understand that they can sometimes find 
themselves in a complicated chain of providers.  Open Banking does not guarantee 
that third parties are truly offering the cheapest financial solution. 

APIs (Application Programming Interfaces) 

TITLE: Data Sharif and Open Banking 
AUTHORS: Brodsky L, Oakes L 
LINK:https://www.mckinsey.com/industries/financial-services/our-insights/data-sharing-
and-open-banking 
DESCRIPTION:  

In the coming years, APIs will be used to enhance the delivery of financial services 
for retail and business customers.  Open banking tries to benefit customers while 
also fostering innovation and new areas of competition between banks and 
nonbanks.   It is predicted that Open Banking will also create a new financial 
ecosystem, in which banks will take on a different role. 

  
TITLE: Open Banking APIs are open for business 
AUTHOR: Carlo Marcoli 
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LINK: https://www.ibm.com/blogs/insights-on-business/banking/open-banking-apis-are-
open-for-business/ 
DESCRIPTION:  

This article gives a more concrete definition of Open Banking.   It is defined as 
“[b]anking customers are empowered as the owners of their financial data.  Banking 
products are transparent and easy to compare.  Multiple parties work together to 
create new value chains to produce better products and services.” 

Regulation 

TITLE: PSD2 and Open Banking – Using regulation to Kick-Start the transformation of 
Banking. 
AUTHOR: Rana S, Duncan A, Peers R, Kohli A, Phelps D 
LINK:https://info.microsoft.com/rs/157-GQE382/images/PSD2%20and%20Open
%20Banking%20Whitepaper_Microsoft_Avanade_Acenture.pdf 
DESCRIPTION:  

The goals of PSD2 and UK’s initiative on Open Banking are to create more 
competition and to increase efficiency.   These two frameworks can create new 
business models and revenue streams. Technologies will be used to enhance 
customer experience.  Through the use of APIs, customers will be at the forefront of 
the banking ecosystems. 

TITLE: The regulator of tomorrow: Rulemaking and enforcement in an era of exponential 
change 
AUTHORS: Shah. S, Brody R, Olson N. 
LINK:https://www2.deloitte.com/content/dam/Deloitte/tr/Documents/public-sector/
Regulator-of-tomorrow_vFINAL.pdf 
DESCRIPTION:  

Regulators have to keep up with innovation and rapid technological changes.  The 
Deloitte report suggests that: “by aligning technology, strategies and processes, 
and talent, regulators have the opportunity to become the regulator of tomorrow.” 

  
TITLE:  Digital Disruptor: The legal challenges of ‘Open Banking’ 
AUTHORS: Bauer S, Ahmad I 
LINK: https://www.thelawyersdaily.ca/articles/5940 
DESCRIPTION:  

Financial institutions are major data collectors but typically do not share that data. 
 However, with Open Banking, banks will  gain incentives to open up the data. This 
opening up will make different financial service provides better equipped to analyze 
data and increase innovation. 
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FinTechs 

TITLE: Competition in the digital age: How to tame the tech giants 
AUTHOR: The Economist 
LINK: https://www.economist.com/news/leaders/21735021-dominance-google-facebook-
and-amazon-bad-consumers-and-competition-how-tame 
DESCRIPTION:   

With the rise of the digital age, tech giants have increased the size and scope of 
their activities.  Personal data is a currency, and tech giants use that information in 
return for their products.  The article suggests ways to regulate how tech giants use 
personal data and give people more control of their data.  This would, in turn, tame 
the tech giants without minimizing their progress.  It would also improve 
competition between tech giants and would allow more room for smaller tech 
companies. 

  
TITLE: What Facebook’s downfall will mean for the future of fintech 
AUTHOR: Matthew Elliot 
LINK: http://www.cityam.com/284369/facebooks-downfall-mean-future-fintech 
DESCRIPTION:  

This article outlines some of the issues fintechs had in regards to privacy breaches 
after the exposé on Cambridge Analytica.   Fintechs will have to adapt to new 
privacy regulations and consent-based mechanisms. Fintechs and financial 
institutions will have to be mindful of how they handle data going forward. 

  
TITLE: Bank of Canada warns of threat from Big Data. 
AUTHOR: Barrie McKenna 
LINK:https://www.theglobeandmail.com/report-on-business/bank-of-canada-warns-
spoils-of-innovation-in-hands-of-a-few-superstar-tech-giants/article37900402 
DESCRIPTION:  

McKenna argues that there is too much market and pricing power in the hands of a 
small number of companies which raises the concern of monopolistic behaviour. 
 This article raises the concern of massive amounts of data falling into the hands of 
very powerful companies.  The Competition Bureau of Canada has issued a draft 
bulletin to indicate that regulators need to find a balance between addressing the 
harmful effects of big data on competition and consumers against anything that 
could stifle innovation. 

  
TITLE: Beyond FinTech: A Pragmatic Assessment of Disruptive Potential in Financial 
Services 
AUTHORS: McWaters R. J, Galaski R 
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LINK:http://www3.weforum.org/docs/
Beyond_Fintech__A_Pragmatic_Assessment_of_Disruptive_Potential_in_Financial_Service
s.pdf 
DESCRIPTION:  

When implementing Open Banking it will be important to continuously evolve 
technological infrastructure; it will not be sufficient to implement a non-evolving 
infrastructure.  Public and Private sectors will have to coordinate.     Financial 
institutions will have to adapt quickly to regulatory changes and infrastructure 
technologies. 

  
International Experience 

United Kingdom 

TITLE:  Retail Banking Market Investigation 
AUTHORS: Alasdair Smith (Chair of Group), Hoehn T, Marsden P, May J, Smith E. and 
Andrea Coscelli 
LINK: https://assets.publishing.service.gov.uk/media/57ac9667e5274a0f6c00007a/retail-
banking-market-investigation-full-final-report.pdf 
DESCRIPTION:  

Open Banking increases rivalry between large banks.  Open Banking has the power 
to make the journey for customers to find adequate financial services more 
enjoyable.  Open Banking would encourage new business models and develop new 
financial specific technologies.  This document dates from before the 
implementation of Open Banking in the UK. 

  
TITLE: Data Sharing and Open Banking for Banks: A report for HM Treasury and Cabinet 
Office.  
AUTHORS: Open Data Institute and Fingleton Associates 
LINK:https://assets.publishing.service.gov.uk/government/uploads/system/uploads/
attachment_data/file/382273/141202_API_Report_FINAL.PDF 
DESCRIPTION:  

Competition between banks in the United Kingdom would improve through greater 
access to data and promote access to data with the help of technologies.  APIs will 
help with the transfer of information without requiring the assistance of a human.  
Applying APIs through the entire financial system would be optimal to share and 
use consumer data. 

  
TITLE: Open Banking: How to flourish in an uncertain future 
AUTHOR: Deloitte 
LINK: https://www2.deloitte.com/uk/en/pages/financial-services/articles/future-banking-
open-banking-psd2-flourish-in-uncertainty.html 
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DESCRIPTION:  
This article makes the point that even if banks do not adopt full Open Banking 
modules, they have to align themselves with a more digital mindset.  Consumers 
would be able to access a wide range of services and third-party apps through one 
simple access.  This process would also push Open Banking players to be very 
competitive. 

  
TITLE: Open Banking, Open Risk? Managing financial crime in a disputed world 
AUTHOR: Deloitte 
LINK:https://www2.deloitte.com/uk/en/pages/financial-services/articles/open-banking-
open-risk.html 
DESCRIPTION:  

This article outlines the importance of combatting financial crime in Open Banking. 
 With the rise of Open Banking, institutions will have to be mindful of how they 
protect people and do not create a platform for financial crimes.  It will be important 
to understand who would be held accountable and how to foster an environment 
so that financial institutions collaborate when financial crimes arise. 

  
TITLE: Open Banking will affect every single one of us.  But what is it? And could it help 
you save money? 
AUTHOR: Hannah Baker 
LINK:https://www.bristolpost.co.uk/news/business/open-banking-affect-every-single 
1165942 
DESCRIPTION:  

Open Banking in the United Kingdom is heavily regulated and legislated. Third 
parties must be insured to make sure that consumers are fully protected.  People 
get greater access to their money and will benefit from lower costs and higher 
benefits as banks will have to become more competitive.  As of now, people are not 
educated enough on Open Banking, and it will take time for people to understand 
how Open Banking works and how it can benefit them. 

European Union 
  
TITLE:   Impact assessment for revised Payment Services Directive and Interchange Fee 
Regulation 
AUTHOR: European Union 
LINK:http://ec.europa.eu/internal_market/payments/docs/framework/130724_impact-
assessment-full-text_en.pdf 
DESCRIPTION:  

For the EU, it is important to develop a framework that would work for all member 
states.  The internet permits citizens of France to buy German online products.  The 
EU (at the time of this report) was developing the PSD2 framework.  The EU was 
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trying to move towards a more innovative framework, rather than paying with a 
credit card online.  It believes Open Banking would lead to better competition, more 
choices for consumers, increased innovation, more security, and trust with online 
payment systems. 

  
TITLE:   Open Banking: advancing Customer centricity, Analysis and Overview. Open 
Banking working group 
AUTHOR: Euro Banking Association 
LINK: https://www.abe-eba.eu/media/azure/production/1475/euro-banking-association-
analysis-focuses-on-open-banking-advancing-customer-centricity-2.pdf 
DESCRIPTION:  

Open Banking is an innovative way for banks to respond to putting the consumer 
first.  The EBA outlines the following: “Recent regulation has accelerated the move 
towards a customer-centric approach in the financial industry, notably the PSD2 
and in particular the provisions regarding ‘Access to Account’ (‘XS2A’)”. The EBA 
also discusses how it is important not to adopt the ‘Do-Nothing’ approach in 
regards to the digital age. 

  
TITLE:  Understanding the business relevance of Open APIs and Open Banking for banks, 
information paper. 
AUTHOR: European Banking Association 
LINK:https://www.abe-eba.eu/media/azure/production/1522/business-relevance-of-open-
apis-and-open-banking-for-banks.pdf 
DESCRIPTION:   

APIs are an important factor of Open Banking; giant tech companies would not 
have grown as much in the past couple of years if it hadn’t been for APIs. Banks 
and financial institutions are moving towards integrating APIs and Open Banking 
platforms to increase competition and move towards services beyond simple online 
payment. 

  

TITLE: PSDE: Taking advantage of Open Banking disruption 
AUTHORS: Botta A, Digiacomo N, Höll R, Oakes L.  
LINK: https://www.mckinsey.com/industries/financial-services/our-insights/psd2-taking-
advantage-of-open-banking-disruption 
DESCRIPTION:  

The PSD2 structure can be summarized into three pillars. The first pillar addresses 
transparency, as in stronger consumer rights as well as stronger standards for 
financial institutions as well as more openness in pricing.  The second pillar tackles 
security and how users of Open Banking can securely log in to Open Banking 
services.  Finally, the third pillar addresses technological standards, in other words, 
allowing PSP to connect with their systems to start the financial transaction.  

 �12

https://www.abe-eba.eu/media/azure/production/1475/euro-banking-association-analysis-focuses-on-open-banking-advancing-customer-centricity-2.pdf
https://www.abe-eba.eu/media/azure/production/1522/business-relevance-of-open-apis-and-open-banking-for-banks.pdf
https://www.mckinsey.com/industries/financial-services/our-insights/psd2-taking-advantage-of-open-banking-disruption


Australia 

TITLE: Review into Open Banking: giving customers choice, convenience and confidence. 
AUTHOR: Australian Government 
LINK:https://static.treasury.gov.au/uploads/sites/1/2018/02/Review-into-Open-Banking-
_For-web-1.pdf 
DESCRIPTION:  

This is a review of the Open Banking legislation that the Government of Australia 
has introduced.   It sets out a series of recommendations and propositions.  Since 
the review, Australia introduced a consumer data act which the review will inform on 
how to integrate into Open Banking. The review outlines that Open Banking is and 
should remain customer based.   It should also aim to innovate and encourage 
competition.  Open Banking needs to be regulated and monitored through set 
standards.  It is imperative that Open Banking provide safeguards to customers.  It 
must ensure privacy and security through the process, and most importantly it must 
tackle the issue of accountability.  APIs need to be built with standards and used 
with regulation.  

  
  
TITLE: Australian Competition and Consumer Commissions submission. Productivity 
Commission Inquiry into Competition in the Australian Financial System 
AUTHOR: Australian Government 
LINK:https://www.accc.gov.au/system/files/ACCC%20submission%20to%20Productivity
%20Commission%20Inquiry%20into%20Competition%20in%20the%20Australian
%20Financial%20System.pdf 
DESCRIPTION:  

The Productivity Commission encourages the implementation of Open Banking to 
foster a more competitive setting for banks.  This would lower barriers to entry for 
smaller players and new entrants, making it easier for them to compete.  It would 
make it easier for consumers to switch between financial institutions. 

Singapore 
  
TITLE: Singapore Favors ‘Organic’ Policy in Move Toward Open Banking 
AUTHOR: Chanjaroen C, Amin H 
LINK:https://www.bloomberg.com/news/articles/2018-04-12/singapore-favors-organic-
policy-in-move-toward-open-banking 
DESCRIPTION:  

Singapore is not planning on forcing Open Banking.   They will try not to have 
regulators imposing actions and want to move towards Open Banking naturally. 
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 Banks are favorable to Open Banking but want to come up with guidelines to 
ensure ethical use of data.  They are striving to put the consumer first and reinforce 
safeguarding mechanisms. 

Hong Kong 
  
TITLE: HKMA. Consultation Paper on Open API framework for the Hong Kong Banking 
Sector 
AUTHOR: Hong Kong Monetary Authority 
LINK:http://www.hkma.gov.hk/media/eng/doc/key-functions/finanical-infrastructure/
infrastructure/20180111e1.pdf 
DESCRIPTION:  

The way forward with Open Banking in Hong Kong, suggested by the consultation 
paper, is as follows: “[t]he Open API ecosystem is evolving and this Open API 
framework is only a directional and initial guide to help the commencement of the 
building of the underlying fabric. The HKMA intends to work with the industry to 
create a sustainable ecosystem and to ensure the adoption by banks and the 
development of innovative products to meet the needs of customers.” 

  
TITLE: A summary of the new Hong Kong Open API Framework, and how it compares 
with PSD2 
AUTHOR: Hakan Eroglu 
LINK: : https://www.finextra.com/blogposting/14980/a-summary-of-the-new-hong-kong-
open-api-framework-and-how-it-compares-with-psd2 
DESCRIPTION:  

Hong Kong’s Monetary Authority has developed an Open API framework which 
outlines numerous goals.  For instance, it wants to increase Hong Kong’s banking 
competitiveness, and generate opportunities to reach markets that were not used 
before.  They also recommend standards and regulations for open APIs.  There are 
distinct differences between the Hong Kong framework and PSD2.  

  
Canada 

TITLE: Issues in Bringing Canadian Fintech to the International Stage 
AUTHORS: Hinton J.W, Lombardi D, Wajda J 
LINK: https://www.cigionline.org/sites/default/files/documents/PB%20no.111web.pdf 
DESCRIPTION:   

This report calls for the government to act on the development of fintechs. 
Policymakers will have to juggle between developing the fintech industry at home 
and compete with the growing global market.  The report recommends Canada 
look at open data and payment system access as well as international regulatory 
agreements. 

 �14

https://www.finextra.com/blogposting/14980/a-summary-of-the-new-hong-kong-open-api-framework-and-how-it-compares-with-psd2
https://www.cigionline.org/sites/default/files/documents/PB%2520no.111web.pdf


  
TITLE: Rural Canada is underserved by financial services: Why post offices need to offer 
banking services. 
AUTHORS: The Canadian Postmasters and Assistants Association & Anderson Consulting 
LINK: http://cpaa-acmpa.ca/pub/files/banking_services_SEPT23Eng.pdf 
DESCRIPTION:  

Currently, rural Canada does not have access to adequate financial services 
(meaning that they do not have access to banks or credit unions), have to travel 
long distances to institutions that are often open for a very limited amount of time. 
  This report suggests postal banking as a solution to this issue as all rural 
communities have easier access to the Post Office.   

  
TITLE: Will Canada get its own version of PSD2? 
AUTHOR: Phil Siarri 
L INK:ht tps: / /medium.com/@phi ls ia r r i /w i l l -canada-get- i ts-own-vers ion-of-
psd2-860c901c3520 
DESCRIPTION:  

Canada has not set legislation to implement Open Banking.   However, the 
Canadian financial sector is looking at the PSD2 system and looking at how they 
can learn from that experience.   In Canada, we currently have companies who 
support the Open Banking movement, but there are no concrete plans at the 
moment to implement it. 

  
TITLE: Interview with Yves-Gabriel Leboeuf  
AUTHOR: Phil Siarri 
LINK: https://banknxt.com/62709/interview-with-yves-gabriel-leboeuf-ceo-of-flinks/ 
DESCRIPTION:  

Interview with Phil Siarri and Yves-Gabriel Leboeuf.  Mr. Lebouef prediction is that 
some banks might take Open Banking initiatives before regulators legislate or take 
action.  

  
TITLE: Ranking Canada’s big 5 on fintech adoption 
AUTHOR: Jake MacDonnell 
LINK: http://www.democracylab.uwo.ca/research/opeds/
ranking_canadas_big_5_on_fintech_adoption.html 
DESCRIPTION:  

This article outlines the digital changes that big banks in Canada are currently 
adopting.    First, the big banks are focused on developing digital strategies.  They 
are also looking at retail payments to expand consumer purchasing power. 
 Additionally, the big banks are looking at digital payment systems but are unsure 
how popular this system would be. 
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TITLE: Big data and innovation: key themes for competition policy in Canada 
AUTHOR: Competition Bureau of Canada 
LINK:  http://www.competitionbureau.gc.ca/eic/site/cb-bc.nsf/vwapj/CB-Report-BigData-
Eng.pdf/$file/CB-Report-BigData-Eng.pdf 
DESCRIPTION:  

The report looks at how existing Canadian competition law applies to the 
emergence of Big Data. It concludes that firms that control and exploit data can 
raise new challenges but there is little evidence to suggest a new approach is 
needed. The fundamentals of competition analysis (market definition, market power, 
competitive effects) continue to guide enforcement and support striking a balance 
between taking steps to prevent behaviour that harms competition and over-
enforcement that chills innovation and dynamic competition. 

  
TITLE: Regulating Disruption: Governing in an era of rapid technological change 
AUTHORS: Johal S, Urban M.C. 
LINK:https://mowatcentre.ca/wpcontent/uploads/publications/
147_regulating_disruption.pdf 
DESCRIPTION:  

One of the recommendations outlined here to nurture a space to drive innovation is 
to lower certain regulatory barriers.  Regulations are often huge burdens that stifle 
innovation.  Rapid innovation can present both benefits and challenges, and it is up 
to the private sector to develop a way to balance the interest of both sides. 
  Regulations will be important in a time of rapid innovation, especially in 
competitiveness and prosperity.  

United States 
  
TITLE: Why do most U.S. banks shut the door on Open Banking’? 
AUTHOR: Penny Crosman 
LINK: https://www.americanbanker.com/list/why-do-most-us-banks-shut-the-door-on-
psd2-style-open-banking 
DESCRIPTION:  

This article outlines why some banks are not considering Open Banking.  The first 
argument against Open Banking is around self-preservation.  Open Banking leads 
to increased competition between big banks which means lower prices for 
consumers.  Second, big banks have zero incentive to lower barriers to let startups 
and fintechs in and disrupt the current ecosystem. 

  
TITLE: Comment: As app-based ‘Open Banking’ hits UK, USA is likely to follow suit 
AUTHOR: Ben Lovejoy 
LINK: https://9to5mac.com/2018/01/15/what-is-open-banking/] 
DESCRIPTION:  
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The author suggests that once benefits of Open Banking are better known to the 
US, they will start taking a serious look at how it can be implemented in Canada. 
Open Banking is still largely unknown, and banks do not have the interest to 
change the current system as they will most likely be losing customers. 
  

 

About Canada 2020 
Canada 2020 is Canada’s leading, independent, progressive think-tank. Founded in 
2006, Canada 2020 produces original research, hosts events and starts 
conversations about Canada’s future. Canada 2020’s goal is to build a community 
of progressive people and ideas that will move and shape governments. For more, 
visit www.canada2020.ca 
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