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Canadian securities administrators adjust implementation date for client focused reforms 

Toronto – The Canadian Securities Administrators (CSA) today published a relief order that 

provides registrants with an additional six months to comply with the conflicts of interest 

provisions in the Client Focused Reforms. Registrants will now have until June 30, 2021 to 

implement these changes.  

The CSA also published a second relief order to provide for the relationship disclosure 

provisions of the Client Focused Reforms to take effect on December 31, 2021, at the same time 

as all other remaining changes. 

The reforms are based on the fundamental concept that clients’ interests come first in their 

dealings with firms and individuals that are registered to give investment advice and trade in 

securities. They also require that registrants address material conflicts of interest in the best 

interest of their clients. 

“We recognize that as a result of the pandemic registered firms are facing enormous and 

unprecedented operational pressures that impair their capacity to pursue the scheduled 

implementation of the Client Focused Reforms,” says Louis Morisset, CSA Chair and President 

and CEO of the Autorité des marchés financiers. “While reiterating the importance of these 

reforms, we are providing this relief to ensure registrants have the capacity to remain focused on 

front-line activities and use all their efforts to diligently respond to the current needs of their 

clients.” 

The CSA published the Client Focused Reforms on October 3, 2019. At the time, the CSA 

provided for a phased transition period, with the reforms relating to conflicts of interest and the 

relationship disclosure provisions taking effect on December 31, 2020, and the remaining 

changes taking effect on December 31, 2021. 

Due to the pandemic, many registrants will not be able to implement the conflicts of interest 

reforms since they are redeploying their staff to ensure key business functions continue to 

operate.  

Since announcing the reforms last year, the CSA has been working with industry stakeholders 

through its Client Focused Reforms Implementation Committee. Through these discussions, it 

has become apparent that the implementation of the relationship disclosure provisions should 

occur at the same time as the “know your product” and enhanced suitability provisions of the 

reforms on December 31, 2021, to avoid the need to make adjustments on more than one 

implementation date. 
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In granting these relief orders, the CSA has been mindful of balancing investor protection goals 

of the reforms and the implementation challenges faced by firms in the current situation.  

The CSA encourages registrants to consider the reforms when interacting with their clients now, 

since clients are relying on registrants more than ever to provide them with advice that puts their 

interests first during these challenging circumstances. 

Registrants can view the relief orders on CSA members’ websites and are encouraged to contact 

their principal regulator with any questions. 

The Investment Industry Regulatory Organization of Canada and the Mutual Fund Dealers 

Association of Canada will harmonize their implementation timelines for conforming changes to 

their member rules, policies and guidance.  

 

The CSA, the council of the securities regulators of Canada’s provinces and territories, co-

ordinates and harmonizes regulation for the Canadian capital markets. 
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For Investor inquiries, please refer to your respective securities regulator. You can contact 

them here.  

 

For media inquiries, please refer to the list of provincial and territorial representatives 

below or contact us at media@acvm-csa.ca. 

 

For more information:  

 

Kristen Rose      Hilary McMeekin 

Ontario Securities Commission    Alberta Securities Commission   

416-593-2336      403-592-8186 

      

Sylvain Théberge      Jason (Jay) Booth 

Autorité des marchés financiers    Manitoba Securities Commission 

514-940-2176      204-945-1660 

 

Brian Kladko      Steve Dowling 

British Columbia Securities Commission          Government of 

604-899-6713                                                           Prince Edward Island   

                                                                                  902-368-4550 

 

Sara Wilson       David Harrison 

Financial and Consumer Services                             Nova Scotia Securities Commission 

Commission, New Brunswick  902-424-8586 

506-643-7045 

 

Renée Dyer        Rhonda Horte  

https://www.securities-administrators.ca/aboutcsa.aspx?id=99
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Office of the Superintendent of Securities   Office of the Yukon Superintendent of  

Newfoundland and Labrador    Securities  

709-729-4909                 867-667-5466 

 

Jeff Mason      Tom Hall 

Nunavut Securities Office    Office of the Superintendent of Securities 

867-975-6591      Northwest Territories 

       867-767-9305 

Shannon McMillan 

Financial and Consumer Affairs  

Authority of Saskatchewan  

306-798-4160 

 


