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(C) What to improve

(1) The report should better explain the origin and context of the initiative. The customer-
centric approach which is at the core of the initiative should be made more explicit. The
report should be more clear that the initiative is designed to promote the objective of data
protection in line with the GDPR. It should further explain its different scope with regard
to the ongoing revision of the PSD2. It should also elaborate on the importance of this
initiative from an interational competitiveness perspective by clarifying the EU’s position
in relation to third countries and explaining how the initiative will contribute to EU
strategic autonomy.

(2) The current evidence base justifying new action is heavily reliant on stakeholder
feedback. The report should further develop the evidence base by complementing it with
findings from other sources, including from relevant experiences of similar initiatives in
other jurisdictions. The report should better illustrate the evidence for customer demand for
new financial services. It should also discuss to what extent open banking data on customer
demand is representative for open finance, and make the discussion on innovation more
concrete by providing examples of expected innovative products from which customers
would benefit.

(3) The report should strengthen and give more prominence to the explanation of how the
scope of the measures mitigate potential social risks to customers, in particular vulnerable
customer groups. For instance, it should elaborate on whether there are risks (under the
envisaged measures) that customers become pressured into sharing data, and explain how
the measures proposed under the policy options address this risk. It should also clarify
what the policy options are as regards setting data use parameters.

(4) The report should better describe the key aspects behind the intended compensation
measures. It should discuss the intended governance model and the key parameters of the
methodology for caleulating a ‘reasonable compensation” and how it will be ensured that
compensation measures will not become an obstacle for innovative open finance services.
The report should explain how the risk that data reuse may lead to anticompetitive effects
will be mitigated.

(5) The report should provide a clearer assessment and comparison of costs and benefits of
the measures identified per specific objective, including a clearer presentation of available
quantitative estimates. It should better describe the uncertainties and limitations behind the
estimated costs and benefits, and further explain the credibility of the ranges presented. It
should be more explicit on the methodological choices, such as how the report used the
analysis undertaken for the implementation of the European Data Strategy and clarify if the
benefits presented are additional to the baseline and to what extent they can be attributed to
this initiative specifically. The report should also be more explicit on what direct and
indirect benefits are.

The Board notes the estimated costs and benefits of the preferred option(s) in this
mitiative, as summarised in the attached quantification tables.

Some more technical comments have been sent directly to the author DG.
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(D) Conclusion

tables to reflect this.

The DG must revise the report in accordance with the Board’s findings before
launching the interservice consultation.

If there are any changes in the choice or design of the preferred option in the final
version of the report, the DG may need to further adjust the attached quantification
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