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		For all my colleagues I have collaborated with on various standardisation and scheme-related projects.
 And especially for Ralf Ohlhausen, for constantly inspiring me to see the Open Finance market differently. Though we don’t always agree and represent different sides of the market, we always seek to understand one another.
 Because in the end, it’s the dialogue and friendship that matter.
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		Preface

								

	
				To write about the future is always a perilous exercise, and this text comes with a necessary health warning. The European financial landscape is in the midst of a profound transformation, but the ground upon which we are building is still settling. Many of the foundational regulations that will define the coming era of Open Finance, most notably the Financial Data Access (FIDA) framework, but also the next evolution of payment services rules (PSD3/PSR) and the ambitious Digital Euro project, remain, at the time of writing, legislative drafts at various stages of their journey through the European institutions.
 Similarly, the pioneering data-sharing schemes that serve as the core case studies in this analysis are themselves nascent creations. The SEPA Payment Account Access (SPAA) scheme, despite its conceptual elegance, remains a non-widespread operational reality. Germany’s giroAPI has only just begun its journey. The mandatory, pan-European Verification of Payee (VOP) scheme has a compliance deadline of October 2025, meaning its true market impact is yet to be felt. And the Digital Euro remains a subject of intense preparation and debate, its final form and function still years away from realisation.
 Why, then, attempt to build a definitive methodology on such shifting sands? The answer lies in a conviction born from my own reflections and professional experiences at the heart of these developments. The direction of travel is clear. In the very likely scenario that FIDA, or a framework closely resembling it, becomes law, the European financial industry will be legally mandated to create, join, and operate within governed data-sharing schemes. The demand for a structured, repeatable, and coherent approach to building these schemes will not be a theoretical exercise; it will be an urgent operational necessity. To wait for the final legislative ink to dry is to risk being unprepared for a fundamental market redesign.
 Therefore, the Scheme² methodology presented in these pages should not be read as a final, immutable blueprint. It is offered as a proposal, a structured starting point for a conversation that the industry must begin in earnest. My hope is that this model will be debated, challenged, and refined. Indeed, the ongoing legislative process and the broad, vibrant debate it inspires should force changes and improvements to the framework proposed here. That is the point.
 It is crucial to underscore that any party intending to use the described methodology must first undertake its own thorough legal analysis. This is not a task to be taken lightly. Such an analysis must be comprehensive, looking not only at the future FIDA regulation but also at the entire hierarchy of data-related acts, starting with the foundational principles of GDPR. Furthermore, it must carefully consider the nuances of competition law, particularly in the context of setting scheme fees and the very nature of a scheme as a cooperative venture between competing entities. This book, by no means, has the ambition to replace this critical legal due diligence. Its purpose is only to show a possible direction—to offer a structured, comprehensive, and accessible framework to begin the strategic and operational work ahead.
 The time for purely theoretical discussion is rapidly drawing to a close. The implementation timelines will be demanding, and the strategic choices that institutions make in the next one to two years will define their competitive position for the next decade. This work aims to provide a grammar for that conversation and a practical toolkit for builders. The discussion must begin now, because time is short.
 A final, typographical note: Throughout this book, you will encounter the term Scheme². Please resist the academic urge to search the bottom of the page for a footnote. The ‘²’ is not a citation but part of the name, which is pronounced “Scheme Squared.” Your neck will thank you.
 The Hague, August 2025
 
	

			
			


		

	
		
			
	
		

		Establishing the Context

								

	
				 
Europe’s financial landscape is in the midst of a profound transformation, one that is quietly rewriting the rules that govern the relationship between financial institutions, their customers, and the very data that defines their interactions. The long-standing era of customer data “silos,” in which banks and other financial entities held exclusive access to the information generated by their clients, appears to be definitively over.[1] In its stead, a new data economy is emerging, one built not on proprietary control but on the foundational principles of customer consent and standardised, permissioned access to financial information. This transition from ‘Open Banking’ to the broader ‘Open Finance’ framework is far more than a simple technological upgrade. It represents a profound transformation in market structure, competitive dynamics, and the very nature of financial innovation itself. This shift is not only a regulatory push but a market-pull phenomenon, driven by evolving consumer expectations for seamless, integrated digital experiences and the financial industry’s urgent need to discover new models for value creation.
 The European Union has created a legislative climate, through a series of overlapping regulations (including the Data Act), that makes ad-hoc, partial data-sharing efforts increasingly difficult to sustain. Financial institutions that fail to adopt a strategic, repeatable, and comprehensive approach to designing these new data-sharing ecosystems risk not only the immediate consequences of non-compliance but also the long-term strategic peril of being left behind in this nascent data economy. These rules affect everyone, not just financial institutions. Additionally, businesses in manufacturing, the automotive industry, healthcare, and energy must now reconsider how they handle and share their data. The global prioritisation of data platforms for new technology investments, with 23% of financial institutions now ranking them as their top priority ahead of even artificial intelligence, underscores the strategic urgency of this transition.[2] Of course, in the meantime, AI has become a massive deal, with new tools changing what’s possible. However, one thing remains unchanged: AI is only as good as the data it utilises. Prioritising a good data platform isn’t about ignoring AI; it’s about building the strong foundation needed to make AI actually work. To address this monumental challenge, this report proposes a definitive methodology, a “scheme for creating schemes” or Scheme², developed to serve as both a heuristic and a foundational guidepost for any industry leader, strategist, or policymaker tasked with navigating their portfolio toward this exciting and demanding new frontier.
 PSD2, a Flawed Catalyst
 The path toward an open data economy in European finance was decisively forged by the second Payment Services Directive (PSD2). This landmark legislation compelled banks to grant regulated third-party providers (TPPs) access to their customers’ payment accounts, contingent upon the customer’s explicit consent.[3] In doing so, PSD2 effectively created the regulatory foundation for ‘Open Banking’ in Europe, aiming to inject a new wave of competition and innovation into a market traditionally dominated by incumbents.
 However, the practical reality of PSD2’s implementation revealed major stumbling blocks that have provided critical lessons for subsequent regulatory efforts. The first and most significant flaw stemmed from its legal form. As a Directive, PSD2 had to be transposed into the national law of each Member State. This process inevitably resulted in fragmented interpretations and regulatory inconsistencies across the Union.[4] This lack of uniformity created substantial barriers for TPPs wishing to offer pan-European services, forcing them to navigate a patchwork of slightly different rules in each market. Furthermore, the absence of a single, mandated technical standard for Application Programming Interfaces (APIs) meant that the interfaces offered by banks varied dramatically in quality, performance, and reliability, creating persistent technical and operational hurdles for data users. This could be caused by a lack of a proper platform for dialogue between different market players, neither at the European level nor locally, with some exceptions, such as France with the role of ACPR or Poland with the PolishAPI project.
 A second, equally critical failure of PSD2 was the absence of a viable commercial model for all ecosystem players, mainly for incumbent financial institutions (banks). For the most part, banks viewed the directive as a pure compliance exercise, an expensive mandate with no corresponding revenue-generating potential.[5] This lack of economic incentive led to grudging participation and minimal investment in developing value-added services that went beyond the bare-minimum regulatory baseline. The result was an ecosystem that, while functional, failed to unlock the full innovative potential envisioned by policymakers.
 Acknowledging these limitations, the European Commission has proposed a ‘targeted evolution’ of the payments framework through a new Payment Services Directive (PSD3) and a new, directly applicable Payment Services Regulation (PSR).[6] This legislative package represents an attempt to correct the PSD2’s shortcomings. Crucially, by moving the majority of conduct rules into a Regulation, the new framework aims to ensure direct application in all EU Member States without the need for national transposition. This single change eliminates the scope for divergence and is designed to create the truly harmonised rulebook that was missing under PSD2.[7] These improvements represent a clear lesson learned from the experience of PSD2. If there is to be a genuinely single market for digital financial services, it must be built upon harmonised and directly applicable rules. Let’s wait for the outcomes of the trilogue negotiations and the final text of this new payment services regulatory framework.
 The Open Finance Mandate of the FIDA Regulation
 While PSD3 and PSR bring enhanced nuance and harmonisation to the existing payments landscape, it is the proposed Financial Data Access (FIDA) Regulation that will drive the following significant step change: the transition from Open Banking to a comprehensive Open Finance ecosystem.[8] FIDA adopts the core principle of customer-permissioned data access pioneered by PSD2 but expands its application to a vastly greater extent.
 Where PSD2 was narrowly confined to payment accounts, FIDA extends customer data access rights to a comprehensive array of financial information. The regulation’s scope is extensive, covering customer data related to: (i) mortgage credit agreements, loans, and accounts; (ii) savings, investments in financial instruments, crypto-assets, and real estate; (iii) pension entitlements from occupational schemes and pan-European personal pension products; and (iv) non-life insurance products.[9] This dramatic expansion is the engine of the “step change,” promising to stimulate a new era of innovation by enabling the creation of more tailored products and holistic financial planning services that can draw on a complete view of a customer’s financial life.
 FIDA introduces a clear taxonomy of new roles and mandates. Entities that hold data, typically banks, but also insurers, investment firms, and other financial institutions, are defined as “data holders.” They are obligated to make customer data available, upon the customer’s request, to “data users.” Data users can be another financial institution or a newly defined category of licensed entity known as Financial Information Service Providers (FISPs).[10] Data holders must provide customers with dedicated “permission dashboards” to manage and revoke consent, ensuring effective control over their data.
 Most importantly, FIDA internalises a key lesson from PSD2’s chaotic implementation. Rather than mandating access and leaving the technical and operational details to the market, the regulation explicitly requires that data sharing must take place under the governance of formal “financial-data-sharing-schemes.”[11] These schemes are contractual frameworks that will specify the common rules, technical standards, and liability models for data access. This shift from a simple check-the-box compliance requirement to a mandate for participation in governed, multi-party ecosystems renders a formal methodology for scheme creation not a “nice-to-have,” but the central mechanism upon which the regulation relies for its successful implementation. This is the precise regulatory demand that the Scheme² methodology is designed to meet.
 The Broader Regulatory Landscape
 While FIDA provides the sector-specific rules for financial data sharing, its operation cannot be viewed in isolation. It sits atop a hierarchical data-governance architecture that any scheme designer must comprehend and navigate.
 At the very base of this pyramid lies the General Data Protection Regulation (GDPR).[12] GDPR establishes the foundational, non-negotiable principles for the protection of personal data. Its requirements are paramount; in any instance where its provisions conflict with other data laws, GDPR is intended to prevail. Therefore, the architect of any data-sharing scheme must build their framework upon a GDPR-centric foundation, ensuring that principles like data minimisation, purpose limitation, and the rights of the data subject are respected at the core of the design.
 The next layer is the Data Act, a horizontal, cross-sectoral regulation that serves as a general law for the broader data economy.[13] It establishes baseline rules for business-to-business and business-to-consumer data sharing, particularly for data generated by connected products (the Internet of Things). It aims to enhance user control over the data they help co-generate. FIDA, in this context, acts as lex specialis, the specific law that tailors and applies the Data Act’s general principles to the unique context of the financial services sector.[14] This hierarchical structure means that compliance with FIDA alone is insufficient. Any financial data-sharing scheme must be designed to align with the entire regulatory pyramid. However, this creates a point of significant strategic tension for scheme designers, particularly concerning the compensation rules. The Data Act, as a general law, permits compensation for data access to be “non-discriminatory and appropriate” and explicitly allows for a “mark-up,” creating a clear path to profitability that encourages investment. In contrast, the initial FIDA proposal contains more restrictive language, suggesting that compensation should primarily cover the costs “directly related to the release of data,” which points towards a more limited cost-recovery model.[15] This potential misalignment introduces fundamental uncertainty. If institutions can only recover costs, the business case for investing in the high-quality, innovative data infrastructure required by FIDA is severely weakened, risking a repeat of the grudging, minimal-effort compliance seen under PSD2. A robust scheme design, therefore, must anticipate this ambiguity. A strategic approach, as advocated by the Scheme² methodology, would involve creating a tiered economic model that distinguishes between basic, cost-recovery access for legally mandated data and premium, value-added services that can justifiably carry a mark-up, thereby creating a defensible commercial structure regardless of the final legal interpretation.
 The Vision for a Common European Financial Data Space
 Beyond the immediate legislative mandates, the current regulatory push must be understood within the European Union’s bigger strategic vision: the orchestration of a single market for data, realised through the creation of Common European Data Spaces in strategic sectors such as finance, health, and energy.[16] It is crucial to understand that a “data space” is not a monolithic, centralised database. Rather, it is a federated regulatory and technical ecosystem, characterised by shared governance frameworks, common standards, and interoperable infrastructure. A living proof-of-concept for this vision is the Common European Data Space for Cultural Heritage, architected and managed by the Europeana Foundation, which connects disparate cultural archives across the continent.[17]
 The ultimate goal is not only a title in a piece of legislation but the creation of an ecosystem of rules and technologies that can power a new generation of data-driven services. In this context, the concepts and methodology presented in this book are not just theoretical exercises in compliance. They are practical, actionable proposals for building the very engines that will drive the future Common European Financial Data Space, contributing to Europe’s goals of strategic autonomy and data sovereignty in the global digital economy.
 Key Takeaways
 
 

	
Mandatory Pan-European Ecosystem (FIDA)
 The Financial Data Access (FIDA) regulation is pushing Europe toward a unified Open Finance framework. This means financial institutions must share data across borders in a standardised way, making it essential to design formal schemes for how this data is accessed and used.
 	
Structured Scheme Design is Urgent
 FIDA mandates that data sharing must occur within formal schemes. These schemes require a well-thought-out design methodology to ensure legal compliance, operational efficiency, and scalability.
 	
Business Case Uncertainty for Data Holders
 A major challenge is whether data holders (like banks) can profit from sharing data. Some rules suggest they can charge for access, while others imply they can only recover costs. This ambiguity makes it hard to justify investment.
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