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Open banking

2024 NATIONAL INTEGRATED SPECIAL REPORT – 
DIGITAL AND NEWSPAPER 

Digital services are streamlining various aspects of the lives of Canadians, 
transforming how they invest, bank, budget, and manage bills. The increasing 
influence of digital technologies presents exciting opportunities in the 
financial services sector but underscores the need for robust standards, 
regulations, and consumer protections to safeguard Canadians in online 
financial transactions. This special feature will spotlight innovative tools and 
institutions that make open banking more convenient and secure than ever.

Proposed topic highlights:
TRENDS — Highlighting the latest developments in digital financial services.
SECURITY AND CONSUMER PROTECTION — Exploring strategies for 
secure open banking and consumer protection.
INNOVATION — Envisioning new horizons in digital financial innovation.
COLLABORATION — Showcasing effective collaborations for secure and 
efficient open banking.
USER EXPERIENCE — Exploring improvements in the user experience of 
digital financial services, emphasizing accessibility and simplicity.

INTEGRATED CONTENT FEATURES: Turnkey solutions in which 
participating advertisers can be mentioned or quoted in at least one story. 
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here have been many
conversations recently

about Open Banking. For those
who aren’t aware, Open Bank-
ing provides a secure way for
consumers to control and share
their financial data with third-party
providers and ultimately benefit
from a greater range of innova-
tive financial services. According
to the Berlin-based Open Banking
Project, almost 100 countries have
either adopted or are consider-
ing adopting some form of Open
Banking this year. While this is
undoubtedly the way of the future,
here at home, Canadians are still
waiting. A diverse chorus of voices
have been advocating for action
and notably, implementation of a
hybrid, made-in-Canada solution,
as per the latest report from the
Government of Canada’s Advisory
Committee on Open Banking.

“Hybrid” is key to the success
of Open Banking in Canada. “As
we have seen in other markets, an
‘either-or’ approach comes with
downsides,” says Saba Shariff,
Senior Vice President, Chief Strat-
egy, Innovation & Product Officer
at Symcor. “For example, early
implementations in Europe and
Australia demonstrated that overly
stringent rules can slow innovation
and adoption. Similarly, the U.S.
experience revealed that market-
appropriate standards are needed
to avoid fragmented and costly
implementations and user experi-
ences,” she continued.

For Open Banking to succeed
in Canada, three things need to
happen:

First, learn from other markets
while creating a system that
works for Canada. While it is true
that we are behind our peers,
being a later adopter has provided
the benefit of learning from other
jurisdictions. In Switzerland, for
example, coordination by market
participants (financial institutions
and fintechs) accelerated local
Open Banking adoption, and
implementation was aligned with
necessary business and techni-
cal principles. Here in Canada,
stakeholders have made strides
on this first step by joining FDX to
create the FDX Canada Working
Group, which establishes technical
standards based on holistic input
from industry participants. With
important foundational work in
place, Canada is well positioned
to accelerate progress on Open
Banking.

Second, focus on delivering a com-
petitive, secure and trusted Open
Banking ecosystem that empow-
ers Canadians. Done right, Open
Banking will enable Canadians to
take advantage of innovative finan-
cial services while keeping their
data and privacy safe and secure.
It will also give them the power
of choice and convenience to
compare and select products and
solutions based on their unique
and evolving needs. In turn, this
will lead to innovative competitive
offerings, lower costs and fees
and improved customer experi-
ences. This rests on the ability to
create and communicate a safe
and secure model that Canadians
will trust.

Third, we need to move with
pace. Canada has the advantage
of having learned from numer-
ous international examples in
addition to years of consultation
to support the implementation of
an ideal Open Banking system,
specific to Canada’s unique needs.

We can harness the innovation of
the Canadian financial sector while
leveraging a government-led,
rules-based approach to ensure
equal market participation. There
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is growing consensus on common
technical requirements, market
participants have been heard, and
privacy standards are understood. It
is an opportune time to take action.

“The goal of Open Banking is to
meet consumer needs by creating
an inclusive and sustainable eco-
system without barriers to entry,
where innovation can thrive,” says
Shariff. “At Symcor, we are excited
about supporting organizations
and ultimately consumers to reap
the rewards of Open Banking, from
increased competition to more
personalized, secure, convenient
and inclusive financial services.
Open Banking has the potential to
bolster the Canadian economy at a
time when there is a vital need.”

Symcor, a trusted Canadian busi-
ness process solutions provider, is
helping its clients accelerate Open
Banking readiness by providing
a secure and scalable technical
platform that delivers streamlined
access to a trusted network of
data recipients and data providers.
With over 25 years of industry-
wide expertise in enabling secure
data exchanges, Symcor supports
Canada’s Open Banking framework
by operating with a balance of
agility and security, factors which
are critical to an inclusive Open
Banking system that works for all
Canadians.

The goal of Open
Banking is to meet
consumer needs by
creating an inclusive

and sustainable
ecosystem without
barriers to entry,
where innovation

can thrive.
Saba Shariff

Senior Vice President, Chief
Strategy, Innovation &
Product Officer, Symcor

Symcor, a trusted Canadian business process solutions provider for over 25 years, is helping
to support Canada’s Open Banking framework by enabling secure data exchanges. SUPPLIED
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