
   
 

 

 

Open finance: what framework for European investors? 

Views from the AMF 

 

The European Commission could soon propose legislation providing a broader framework regarding open 
finance. On this occasion, the AMF would like to provide its views to ensure that the broader opening up of 
European investors’ financial data fully benefits the interest of those investors. 

 

 The framework for the opening up of investor-related data held by financial intermediaries 
should be designed with the prime objective of serving the interests of investors by stimulating 
competition and the emergence of new financial services. 

 To this end, the regulatory framework for open data must impose a level-playing field for 
existing providers, and provide a safeguard for the use of data retained by financial service 
providers, notably to better combat fraud. 

 To operationalise the supervision of this framework, the creation of a specific “provider of open 
data-related services” regulatory status should be considered. 

In particular:  

 The scope of data which can theoretically be accessed by a third-party actor should be 
sufficiently broad to allow for the emergence of innovative services in the interest of the client, 
but only the data strictly necessary for the provision of those services should be used by that 
actor. However, the AMF draws the legislator's attention to the risk that could be generated by 
a broad opening of data in a legally and technically unsecured framework. The fundamental data 
protection principles and rights laid down by law should not be diminished. The data used by 
service providers should also be strictly limited to those necessary for the provision of a given 
service; 

  The client's explicit consent should be given before sharing any data, for a clearly identified 
service provider and service. It should be possible for this consent to be withdrawn at any time, 
or renewed at the exclusive initiative of the client if they want to continue to benefit from the 
services proposed by the service provider. It should not be possible for the service provider to 
transfer data to a third-party actor without this consent, or even to another entity within the 
same group; 

 The client should be informed of the location of their data before it is shared; 
 The liability regime of the actors should explicitly provide for compensation to clients in the 

event of misuse of their data or its transmission to a third-party actor without the client's 
consent. 

 To ensure the profitability of the technical infrastructure, the data holder should be 
remunerated in exchange for access by a duly mandated third party to the data. 
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1. Service provided to investors and the scope of open data 

The opening up of data relating to investors, individuals and legal entities, should be contingent on the provision 
of a service by the third-party provider in connection with the financial services provided by the financial 
institution possessing the data. The provision of such a service should not enable actors whose corporate purpose 
is not the provision of financial services, e.g. social media platforms or other marketplaces, to obtain access to 
the data of European investors in order to market services unrelated to their financial needs. 

To allow the provision of innovative value-added services, the scope of the data that can be made accessible 
should theoretically be sufficiently broad, while remaining effectively proportionate to the services rendered by 
third-party providers, according to a principle of minimisation: only the data necessary for provision of the service 
by the third-party provider may be used. This data could concern not only the "raw" data, collected directly from 
the client, but also data derived from this "raw" data (i.e. "enriched" data). 

However, the legislator should pay close attention to the risks that could be generated by a premature broad 
opening of data in an unsecured framework. The risks of breach to investors’ privacy should be taken into 
account in order to determine the appropriate means to mitigate and manage them. For this purpose, it would 
be advisable to adopt a broad perspective when considering the opening of data, and examine its consequences 
for the persons concerned. The fundamental data protection principles and rights laid down by law must not 
be weakened, and appropriate technical and organisational measures should be implemented to protect 
investors' personal data. 

The list of categories of data that could be open should be defined in the Level 1 framework through an 
authorisation given to the Commission, allowing it to fine-tune these categories at a later stage, after observing 
market practices and estimating the risks to investors. To allow the emergence of services which are appropriate 
for the investor, this data could include data relating to savings accounts, the client's financial risk profile, their 
profile in terms of environmental, social and/or governance (ESG) preferences, and the investor's financial 
instrument holdings. 

In all cases, the client should retain complete visibility regarding the open data that relates to them, being able 
to know at any time which data is used by a third-party provider to which they have agreed to give access to 
their data, and to clearly identify who that service provider is, what service is provided, and where the data is 
located. 

Under such circumstances, open finance could allow for the provision of more suitable and personalised financial 
services and products, by enabling clients to make their complete investor profile accessible, by facilitating the 
creation of financial management dashboards with a consolidated and dynamic view of investors' financial 
savings, or through access to the investor's ESG preferences. It could enable better allocation of savings in 
diversified financial instruments appropriate for their risk appetite. For legal entities, such a framework could 
increase the potential for financing, for instance by giving financial institutions a more comprehensive dynamic 
view of the solvency of companies. Examples of relevant use cases in this regard are proposed in an Annex. 

The AMF considers it necessary for the Commission to produce an assessment of the effective development of 
such services 18 months following the entry into force of the legislation, to demonstrate that they have been 
provided in the interest of retail investors, and to adjust or even redefine the applicable framework, if 
appropriate. 
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2. Technical and pricing conditions of data access for service providers 

Data access for the service providers using data should be facilitated by high-quality, standardised connection 
interfaces, or any equivalent secure system, between the institutions possessing the data, and those institutions 
using it; this development would be made compulsory by the future legislation. These interfaces or systems 
should ensure secure, reliable data access and allow the data provided by the data owner to be sent smoothly, 
even automatically, to the service providers having access to the data. 

The standards of these interfaces or systems should be common between all the actors possessing data, in order 
to facilitate data access. These actors should themselves define the standards for exchanging data, with the 
support of the European supervisory authorities that are in charge of the effective, harmonised application of 
the future legislation on open finance and its principles. 

It should not be possible for open data to be further transmitted by the service provider with access to the 
data, to another service provider, even to an entity within the same group, where the client has not given their 
consent to access their data. 

Regarding the pricing of data access, the AMF considers that an obligation to make data available without 
financial consideration for the institutions possessing the data is neither justifiable nor desirable. These 
institutions have enriched and improved the reliability of this data thanks to the relationships, often 
longstanding, of trust established with investors; the development of high-quality data-sharing interfaces could 
have a cost, and it could legitimately be considered that the benefit derived from data sharing should be shared 
between the holders and users of the data. However, the invoicing of data access should not constitute an 
obstacle to accessing data, especially for the smallest actors. The invoiced price should therefore be reasonable. 
The future legislation could therefore encourage actors to contractually define such pricing. The actors could 
also have to agree contractually to an arrangement for fair distribution of the costs incurred for the provision 
of data. Finally, a public entity could be appointed in each Member State to settle disputes between actors. 

3. Consent, responsibilities and raising clients' awareness of open finance 

Before any data sharing, the consumer should give their informed consent by clearly identifying the service 
provider and the service for which they accept to grant access to their data, especially if it is being made 
accessible to actors located in third countries. In all cases, consent should be given explicitly. The provision of a 
new service by the service provider should not be possible without again obtaining the client's consent. It should 
also be possible for this consent to be withdrawn at any time, or renewed regularly, by the client, and the client 
should be clearly informed of the place where their data is located. It should not be possible to transmit the 
client's data to a third-party entity without this consent, even within the same group. 

In order to encourage stakeholders' acceptance of the future open finance framework, the AMF considers it 
important to clarify the respective responsibilities of the actors in the data transfer chain (i.e. institutions 
making the data accessible, and actors using the data) and for each action relating to this data (collection, 
updating, verification of their reliability). A distinction could therefore be made between raw data and enriched 
data, with the financial intermediary having more responsibility for the latter. 

The system of responsibility should also provide for cases of client compensation and sanctioning institutions 
in the event of a deterioration, a security flaw in the management of their data, or improper use of data, 
including when data is transferred to a third-party entity without the consent of the client. The Commission 
should also further define breaches relating to limitation of liability clauses in order to prevent actors from 
declining any liability. 

To allow for the supervision and monitoring by authorities of the above-proposed criteria and to lend credibility 
to this new framework, the AMF suggests that the Commission consider the creation of a "provider of ancillary 
services based on open data" status. This status would also make data users accountable to consumers, beyond 
the contractual law and the General Data Protection Regulation (GDPR).1 Lastly, it could promote open finance 

                                                            
1 Regulation (EU) 2016/679 of the European Parliament and of the Council of 27 April 2016 on the protection of natural persons 
with regard to the processing of personal data and on the free movement of such data. 
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by "officialising" the services provided for the benefit of investors, which could also encourage innovation in their 
favour. 

4. Reflections concerning a regulatory status of "ancillary service provider" 

The AMF considers that the creation and framework of a European "ancillary service provider" status would 
create several benefits. Such a status would have the advantages of: 

 allowing regulatory authorities to enforce the obligations on such service providers; 
 being able to regulate the provision of services by non-European actors who would then be subject 

to an obligation of registration in the European Union;  
 increasing transparency for investors with regards to the offer of ancillary financial services made 

possible by opening their data;  
 ensuring that the fundamental data protection principles and rights laid down in law are complied 

with. 

This status could consist of a "white list" of actors authorised to provide ancillary services on the basis of open 
data. These actors should be the subject of rules governing data protection, management of cybersecurity risks, 
as well as information to be provided to clients on the proposed services and their potential risks. They should 
also inform clients about the location of their data. This status should take into account the existing services of 
information on accounts and payment originator statuses in the PSD II directive, by encompassing both these 
statuses, and would in no case replace the statuses provided for by MiFID II2 for the provision of investment 
services (in particular investment advice if such a service is provided on the basis of open data concerning the 
investor). 

This status would also allow to regulate actors potentially being tempted by regulatory forum shopping between 
Member States, where such actors have less mature business models, and/or may want to obtain access to the 
European market whilst having their head office in third countries,. The AMF and the AFM have made proposals 
concerning this aspect within the framework of the European Commission's strategy for retail investment.3 In 
the AMF’s view, these changes are more necessary than ever in the context of a legislative proposal on open 
finance. 

An open finance framework defined on the basis of these protective principles should make 
European investors more receptive to the benefits of opening their data, as well as to the 
European strategy regarding data more generally. It could restore retail investors' trust in 
the benefits of a financial services industry that works for them.  

                                                            
2 Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 on markets in financial instruments 
3 AFM-AMF Position Paper: Strengthening conduct supervision in cross-border retail financial services to create a more 
efficient EU capital market (22/12/2021). 
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Examples of potential use cases identified by the AMF: 

Potential use case Open data (examples) Potential benefits for the 
investor 

 
Consolidated view of financial 

savings accounts 
 

 
 

 
Financial assets owned by the 
investor (portfolios of financial 
instruments, bank deposits, for 
example). 

 
Risk profile based on a 
consolidated approach to all of the 
client's financial assets, potentially 
expanding the opportunities for 
investment and optimising the 
management of financial savings. 
 

 
Client ESG profile 

 

 

 
Proportion of the client's 
investments in activities aligned 
with the European Taxonomy, 
degree of the client's appetite for 
ESG products, the client's initial 
ESG preferences before 
adaptation of the preferences due 
to the product offering. 
 

 
ESG profile established by a 
consolidated approach to all the 
client's investments, potentially 
expanding the opportunities for 
investment in line with their initial 
ESG preferences. 
 

 
Financing of SMEs 

 

 
Available liquid assets, loans 
already contracted financial 
investments. 

 
Precise, dynamic view of a firm's 
capability to repay loans (real-time 
assessment of credit risk), access 
to more financing. 
 

  


