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Solidifying FCAC's structure and senior leadership team

In 2019-2020, FCAC began realigning its organizational structure. Its core mandate functions are now grouped into 2 branches
(Supervision and Enforcement, and Research, Policy and Education), and its enabling functions are grouped into 3 branches
(Public Affairs, Corporate Services, and Human Resources). In 2020-2021, the branch-level structures of the Supervision

and Enforcement, Public Affairs and Human Resources branches were re-organized and solidified. To complete its senior
executive team, the Agency also filled 2 new key positions: Deputy Commissioner, Supervision and Enforcement and Deputy
Commissioner, Research, Policy and Education.

Commissioner

Judith Robertson

=

Chief Financial Officer and
Assistant Commissioner
Corporate Services Branch

Werner Liedtke

Chief Human
Resources Officer
Human Resources Branch

Julie Neveu

Deputy Commissioner
Research, Policy and
Education Branch

Dr. Supriya Syal

Deputy Commissioner
Supervision and
Enforcement Branch

Frank Lofranco

Assistant Commissioner
Public Affairs Branch

Jason Bouzanis
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Contact us

Website

https://www.canada.ca/en/financial-consumer-agency.html

Telephone (Consumer Services Centre) Toll-free
In Ottawa or outside Canada

1-866-461-3222
613-960-4666

TTY (for persons with hearing impairment) Toll-free
In Ottawa or outside Canada

1-866-914-6097
613-947-7771

Email info@fcac.gc.ca
Twitter @FCACan
YouTube FCACan
Facebook FB.com/FCACan
Instagram fcac_can

Postal address

Financial Consumer Agency of Canada
Enterprise Building

427 Laurier Avenue West

Ottawa, Ontario K1R 1B9
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Our raison d’étre

The Financial Consumer Agency of Canada (FCAC) was established in 2001 to protect the rights and interests of consumers of
financial products and services.

Our mandate

FCAC's mandate is to supervise federally regulated financial entities and strengthen the financial literacy of Canadians.

As a regulator, FCAC monitors and supervises the compliance of financial institutions, external complaints bodies (ECBs) and
payment card network operators with consumer protection measures set out in legislation, public commitments and codes of
conduct.

The Agency is also mandated to:

e promote awareness of the rights and responsibilities of Canadians in their dealings with financial institutions
e monitor, evaluate and promote awareness of trends and issues that may affect financial consumers
» develop and publish research, content, tools and programs to strengthen the financial literacy of Canadians

« foster an understanding of financial services and related issues in collaboration with stakeholders, including government,
regulatory and community organizations

Our vision and mission

Our vision Our mission
To be a leader and To protect  Tosupervise  Toeducate

. . consumers of regulated Canadians and
Innovator In financial entities strengthen
nancial consumer products and their financial
services literacy

protection

Our core responsibilities

FCAC fulfils its mandate through the execution of 2 core responsibilities:
* supervising federally regulated financial entities
* enhancing the financial literacy of Canadians through research and education

As the authoritative voice in matters of consumer protection, FCAC plays a critical role in the oversight of the financial sector in
Canada. Consumer protection is important for Canadians and builds trust and confidence in Canada’s financial system.

FCAC's strong foundation of internal services enables the Agency to support its core responsibilities and deliver on its priorities.
(See Annex A for performance information related to the core responsibilities, as well as the Agency’s commitments identified
in the 2020-2021 Business Plan.) In 2022-23, FCAC will move to having one core responsibility, consumer protection, to better
reflect its integrated approach to fulfilling its mandate.
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Protect, supervise and educate: The year in review

COVID-19: Helping Canadians navigate financial uncertainty

The COVID-19 pandemic touched all aspects of FCAC's mandate as it sought to protect, supervise and educate financial
consumers in unprecedented circumstances. Throughout this annual report there are examples of how FCAC quickly and
effectively adapted its approach to protect financial consumers during uncertain times.

Early on in the pandemic, FCAC published COVID-19: Managing financial health in challenging times to provide Canadians with
information and resources to help them make informed financial decisions, and deal with the financial hardships caused by
the pandemic. The Agency updated this content regularly as the external environment evolved and new information became
available. The web page received more than 83,000 visits during 2020-2021. Other FCAC web pages that provided relevant
information during the pandemic received more than 100,000 visits.

FCAC's Consumer Services Centre receives enquiries from consumers about their rights and responsibilities when dealing with
financial institutions. Through these enquiries FCAC obtains vital and timely intelligence on consumer issues, complaints, and
emerging trends that inform the Agency’s approach to its supervision and consumer education efforts. During the COVID-19
pandemic, the Centre provided critical support to Canadians, handling over 16,500 enquiries in 2020-2021 (a 29% increase from
2019-2020).

FCAC also launched 2 monthly surveys, one on the financial impacts of COVID-19 on consumers and the other on consumers'use
of banking products and services during COVID-19. FCAC published the results in a COVID-19 survey Dashboard.

In response to the pandemic, FCAC rapidly adapted its supervisory activities to engage with banks regarding the financial relief
measures being provided to consumers. Throughout 2020-2021, FCAC communicated its expectations industry-wide to support
positive outcomes for consumers and closely monitored banks'approaches to relief measures.

FCAC also engaged with its fellow members of the federal system for financial oversight (which includes the Department of
Finance, Bank of Canada, Office of the Superintendent of Financial Institutions, and the Canadian Deposit Insurance Corporation)
to highlight important consumer protection considerations and to support Canadians during the COVID-19 pandemic.

Further details of these activities are found in subsequent sections of this report.

Financial Consumer Agency of Canada ANNUAL REPORT 2020-2021

6


https://www.canada.ca/en/financial-consumer-agency/services/covid-19-managing-financial-health.html
https://www.canada.ca/en/financial-consumer-agency/corporate/covid-19/summary-covid-19-surveys.html#toc2

- |ojaja

Supervision and enforcement

FCAC protects financial consumers by supervising federally regulated financial entities for compliance with consumer
protection obligations set out in legislation, public commitments, and codes of conduct.

FCAC's Supervision Framework, which came into effect in 2018 and was updated
in August 2020, articulates the Agency’s approach for effectively administering
its risk-based and outcome-driven supervision of banks and other federally
regulated entities. In response to this updated Framework, FCAC continued to
modernize its business processes. Phase Il of this work was underway in
2020-2021 and remains ongoing.

Monitoring COVID-19 financial relief measures

In addition to its other supervisory activities, from April to October 2020, FCAC tracked the relief measures banks provided to
consumers in response to the pandemic. The Agency received weekly reports on the payment deferrals that banks approved for
mortgages and other credit products and monitored access to branches. By the end of the deferral periods, banks had collectively
received more than 2.1 million requests for relief.

The information FCAC collected on relief measures was shared regularly with fellow members of the federal system of financial
oversight to help them understand, monitor and respond to the impact of the COVID-19 pandemic on consumers and the

financial sector.

Bank Relief Measures (April-October 2020)

Line of Business  Received Approved Declined
Mortgage 792,114 787,699 3,691
k)
2 | Loan 131,680 130,713 842
(5]
©
% Line of credit 122,047 127,659* 344
>
(®)]
L | Credit card 659,312 631,334 18,827
<
Auto finance 311,982 311,704 270

*Some approvals reflect deferrals offered proactively by banks.

Over the course of the year, FCAC responded to COVID-related consumer complaints and compliance issues, and the Agency
continues to assess COVID-19's impact on financial consumers and other federally-regulated financial institutions.

COVID-related consumer FCAC investigations opened into
complaints reported by banks compliance issues
597 17
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