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Financial services at 

Kennedy Van der Laan
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Key industries 

Payments

Investment services and 

asset management

Lending platforms (including 

consumer lending)

Crypto-assets

Open Finance and Big Data

Our FinTech practice is ranked Tier 1 in the Chambers 2022 FinTech edition

Key capabilities 

• Financial Regulatory (including 

AML/TF, license applications)

• Financial litigation (consumer 

disputes)

• Competition (schemes and 

intra-industry cooperation)

• Privacy 

• IT outsourcing



Open Finance 1.0
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Changing data flows due to PSD2 directive
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New business models
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New business models

Using account holder data

for own business operations

Money management

for consumers

Money management and

accounting tools for businesses

Using data for others

(PSD2 as a service)

An important benefit of 

Open Finance is that 

financial institutions get 

access to source data, 

which is more reliable than 

customer provided data.



Open Finance 2.0
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Three principles of Open Finance

Client of financial institutions should be 

able to share data with third party 

providers (TPPs). The GDPR contains 

a general right of data portability, but 

only for data that has been acquired by 

the (financial) institution through 

consent of its clients or an agreement. 

PSD2 covers this right with regard to 

payments data of clients.

It is likely that more data will be 

made portable and accessible due 

to Open Finance in the future.

Data portability Machine-readable data General access to data

Data has to be made available in a 

machine-readable way. This enables 

the data to be easily processed by 

different parties who acquire the data. 

Think about CSV or XML files instead 

of PDF or Word. With regard to data 

portability, the GDPR contains the 

provision to make data available in a 

machine-readable way.

More data will have to be made 

available in a machine-readable 

way. See for example in relation to 

crypto’s the MiCA and in relation to 

sustainability reporting the CSRD.

It should be possible for data to be re-

used. Data should not only be 

available for clients and TPPs with 

whom they share their data but should 

also be accessible to other companies 

who are interested in that data. The 

privacy of the data subject should be 

respected. Governments in the EU 

already have to share and publish 

(public) data based on the Open Data 

Directive.

The Digital Markets Act is a step in 

making the re-use of data possible.
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Sharing of data sets as part of the
Financial Data Space 
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In order to achieve the policy vision for data mobility,

consideration should not only be given to the sharing

of data belonging to individual data holders. The

sharing of datasets, too, can be of importance to

innovation and a level data playing field, including in

the financial sector. Financial supervisors and central

banks can consider their role in making data

available.

Data Mobility and the Financial Sector Discussion Paper, 

September 2022

https://www.afm.nl/en/sector/actueel/2022/september/discussienota-dnb-afm-data-reguleren
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Financial 
data

payment
accounts

loans

savings

insurance

pensions

investments

Non financial 
data

GateKeeper
data

government
data 

other
company 

data

IOT data
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Key rules relevant for Open 
Finance 
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• Digital 
Markets Act

•Data with 
GateKeepers
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•Internet of 
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• Open 
Finance 
framework

•Other financial 
data
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Tesla Real-Time Driving Behavior Based

Insurance: the new way of insurance?
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Open Finance in action: platform 
data
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What is the purpose of the use case?

The purpose of the use case is to make relevant individual 

customers’ data available to financial institutions and, by 

taking into consideration additional relevant parameters, to 

facilitate provision of high-quality financial advice to these 

customers.

When having access to such 

data, financial institutions could 

achieve better portfolio 

analysis results for individual 

customers’ portfolios.

Thus, enhance their offers 

to individual customers 

through a retirement 

planning advice that is 

more personalized.

This supports long-

term savings.

Open investment data and financial 
advisory use case
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Open investment data and financial 
advisory use case
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New:
tailored data, real insights

Current:
client info based on questionairre

Income 

Some obligations

Debt 

Investment 

experience

Family 

composition

Tax

Real Estate Data 

Personal Identification 

number 

Changes due to 

termination

Changes in public 

sector data 

Social security

Public pension 

Risk appetite

Assets

Type of data



Open Finance: 
position of the 
client in
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The customer permission model: 
where and how to provide access 
permission
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GDPR ground
for TPP

Service 
consent 
for TPP

Data sharing
permisison

GDPR 
ground
for data 
holder

Onerous data sharing permission vs. duty of 

care of financial service provider? 



Pag. 18

Privacy: some key issues

Letter to EDPB of 31 January 2022

Data 
minimalization

Processing of 
special 

categories of 
data

Futher
processing 

under PSD2

Silent party 
data 
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The liability model

19

Liability

Data 
holder

ClientTPP

Incorrect
/no data

Incorrect 
service

Statutory protection of consumer/SME 
as client is necessary?
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Types of data intermediaries 

An AISP needs to at least register as an AISP under 

PSD 2. The AISP has to comply with several 

requirements, including certain documents and 

processes. This includes the internal governance, IT 

security and business plan among other documents.

In the Netherlands, an AISP requires a license 

from DNB. 

AISP registration or license
Notification or authorisation as provider of data 

intermediation services

In the Data Governance Act, data intermediation 

services (which are quite similar to the services of an 

AISP) are introduced and providers of these services 

are regulated. Such a provider can choose for a 

simple notification or an authorization. The latter 

gives the provider the right to bear the title as 

‘provider of data intermediation services throughout 

the Union’ and can use a special logo. The 

requirements that apply are the same for both 

providers who only notify or have an authorization.

The requirements for providers of data 

intermediation services are less stringent than 

for AISPs.



Open Finance: 
competition or 
cooperation
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Alternative realities on data 
sharing
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Build fintech apps you can't build anywhere else and reshape your banking experience the way you want it! Save time with our tools 
and SDKs!

Moreover, given the market power — including data ownership — of certain brands, the 

relationship between insurance manufacturers and distributors may change, with distributors 

imposing conditions on insurers (e.g. Payment of high commissions) that may not necessarily 

correspond to the service they offer. As insurers are often secondary providers, high 

commissions paid to ecosystem operators may also incentivise pressured sales techniques. 

Given that they have control over customers’ data and the competitive advantage of having a 

generally large pool of customers, operators may set up upfront commissions — while 

offering limited mediation services — to be paid by those undertakings that want to 

participate.

EIOPA discussion paper on the (re)insurance value chain and new business models arising 

from digitalisation 14 April 2020

https://www.eiopa.europa.eu/document-library/consultation/discussion-paper-reinsurance-value-chain-and-new-business-models_en


Pag.

PSD2: Regulating competition or 
cooperation 
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PSD2 Data Act

Contracts

Compensation

Privacy management 

Competing products
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Scheme based data exchange
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Some further reading



“30 years ago we started with an ambition 
to serve the world as top-level attorneys, never 
to lose sight of human standards and social 
impact in everything we do.”


