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OPEN BANKING 
HAS ARRIVED
A timeline of regulatory initiatives in the region 

NOV 2014
Smart Nation Singapore
Government initiative to drive 
adoption of digital and smart 
technologies 

APR 2016
Unified Payments Interface
Indian government sponsored 
an initiative that created an 
open API for interbank transfers

JUN 2016
Fin Tech Enabler Group
Bank Negar Malaysia put 
together this agency to spur 
innovation in financial services

AUG 2016
KFTC Developer Platform
Initiative orchestrated by 
government agency to bring 
together 20+ banks on a 
platform

NOV 2016
Finance as a Service
MAS releases FAAS Playbook 
including guidelines, standards 
for APIs & information security

DEC 2016
BOT Regulatory Sandbox
Four companies have been 
approved to develop apps for 
loans and credit

APR 2017
Aadhaar Payments
The Aadhaar payments 
system, payment bridge 
and payments apps quickly 
transitioned India towards a 
digital, cashless system 

MAY 2017
Japanese Banking Act
The amended banking act 
outlines the timeline for 
banks to open their API’s

SEP 2017
New Era of Smart Banking
HKMA announces its commitments 
to Faster Payment Systems, Fintech 
Supervisory Sandbox, API Interface 
and a framework

NOV 2017
Consumer Data Right
Australian Government announces 
it’s intentions to have data sharing 
as legislation in 2018

FEB 2018
National Payments Platform
Australia's central bank teamed 
up with 60+ institutions for a 
payments and transfers platform

MAR 2018
Payments NZ
With 6 partners, Payments 
NZ unveiled an industry API 
pilot for digital payments in 
New Zealand

MAY 2018
Data Sharing Compliance
The government has accepts 
open banking suggestions 
and ‘Big 4’ banks must make 
customer data available by 
July 1, 2019
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THE AUSTRALIAN PERSPECTIVE
The Government will phase in Open Banking with the aim that 
the four major banks will make data available on credit and 
debit card, deposit and transaction accounts by 1 July 2019 and 
mortgages by 1 February 2020, including for joint accounts 
where digital authorisations to transact on the accounts 
already exist. Consumer data on all products recommended by 
the Review will be available by 1 July 2020.  

All remaining banks will be required to implement Open 
Banking with an extra 12 months for each of the dates set for 
the four major banks.  It is intended that data on the terms of 
banking products will become available at the same time as 
transaction data in relation to those products.

It is designed to give customers more control over their information, leading to more choice in 
their banking and more convenience in managing their money—thus resulting in more 
confidence in the use and value of an asset mostly undiscovered by customers: their data
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WHAT IT 
MEANS

Highlights of Australia’s Open API framework

• The scope of data that must be shared by data holders includes customer-
provided data, transaction data and product data (e.g., fees and charges).

• Value-added customer data or aggregated data sets are not required to be shared.
• The product range included in the scope is very broad across a large range of 

deposit and lending products for both retail and business customer segments.
• Data transfer would be completely free of charge.
• The data recipient can rely on the outcome of an identity verification assessment 

performed on the customer by data holders.
• Tiered accreditation system for data holders and data recipients will be based on 

the risk of data sets and participants—and with regards to existing license regimes 
for accreditation—would reduce costs for many participants.

• Multifactor authentication is considered a reasonable security measure. Any 
authentication measure adopted should be consistent with authentication 
requirements in direct interaction between the data holders and their customers.

• Screen-scraping is not restricted, but the alternative access mechanisms will be 
made very efficient, which will make screen-scraping redundant.
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A PICTURE
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WHAT IT 
COVERS
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WHAT 
PROTECTIONS
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WHO’S WHO
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Consumer Data Rights 
Data Standards Body Advisory Committee 

Minutes of the Meeting Date: Wednesday 11 July 2018 



DIFFERENCES
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PSD2 HAS BEEN IMPLEMENTED INTO NATIONAL LAWS ACROSS 
EU. MEANWHILE, OPEN BANKING IS NOW LIVE IN UK 

13 Jan 2018:
PSD2 implemented in National Laws across EU

13 Jan 2018: 
Open Banking «live» in UK 

 On 13 January 2018 UK went live in line  with CMA9 Open Banking 
principles 

• Allied Irish Bank, Danske, Lloyds Banking Group and 
Nationwide Building Society are already ‘live’ 

• Barclays, Bank of Ireland, RBS and HSBC have been 
given an extra 6 weeks due to legacy technology 
difficulties

 Ar. 40 firms have applied to the FCA (Financial Conduct 
Authority) to become authorized third parties (TPPs) allowed 
to access banks' APIs and data

 PSD2 will be in force across EU-28 by Jan 2018
 Key Regulatory Technical Standards (RTS) are shifting to Sep  2019 (estimate)

Banks have 18 months to comply with RTS
 The Berlin Group took the leadership on technical standards, however tech specs 

variants are expected to exist at national level 
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CORPORATE PRODUCTS GROWING IN MATURITY

Large US Bank

Large US Bank

Large European/Global Bank

Large European Bank

Accounting Software Company
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EVOLVE AGGREGATOR MVP INTO A STRATEGIC CHANNEL
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NEW OPERATING MODELS
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NEW ROADMAPS
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NEW FOCUS ON RISK
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OPPORTUNITY OR THREAT

There will be clear winners and losers, with the outcome largely determined by their own 
actions. However, the banking industry as a whole will likely share in a larger economic pie, 
as new opportunities for value creation emerge quicker than old sources of value erode.
• The winners will be those banks that embrace Open Banking and modernize their business model,

opening it up to third parties and accepting that the walled garden through which banks enjoyed a
privileged position in the economy is a thing of the past.

• Industry participants will be able to reap early mover advantage from both the “export” and
“import” opportunities available to incumbent and challenger banks alike.

• Incumbent banks will need to act decisively to secure their share of the new value being created.
• Incumbent banks that focus on simply harvesting their current business franchise should expect

rapidly increasing erosion.
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RECOGNISING THE 
CHANGING 

COMPETITIVE 
LANDSCAPE
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FIND OUT MORE

The Brave New World of Open Banking
https://www.accenture.com/au-en/insight-open-banking-brave-new-world 

Accenture Research Explores Australians Views On Open Banking
https://newsroom.accenture.com/news/tech-giants-online-retailers-face-uphill-battle-
pursuing-bank-market-share-in-australia-but-new-open-banking-rules-could-tilt-the-
landscape-accenture-research-finds.htm

https://newsroom.accenture.com/news/tech-giants-online-retailers-face-uphill-battle-pursuing-bank-market-share-in-australia-but-new-open-banking-rules-could-tilt-the-landscape-accenture-research-finds.htm
https://www.accenture.com/au-en/insight-open-banking-brave-new-world
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OPEN DISCUSSION



Disclaimer
“Accenture, its logo, and High Performance Delivered are trademarks of 
Accenture.
Unless otherwise specified herein, the views and/or findings expressed herein are 
Accenture’s own, and are meant to stimulate thought and discussion. As each 
business is unique requirements and objectives, these ideas should not be viewed 
as professional advice with respect to your business.
This document makes descriptive reference to trademarks that may be owned by 
others. The use of such trademarks herein is not an assertion of ownership of 
such trademarks by Accenture and is not intended to represent or imply the 
existence of an association between Accenture and the lawful owners of such 
trademarks.”
About Accenture
Accenture is a leading global professional services company, providing a broad 
range of services and solutions in strategy, consulting, digital, technology and 
operations. Combining unmatched experience and specialized skills across more 
than 40 industries and all business functions – underpinned by the world’s largest 
delivery network – Accenture works at the intersection of business and technology 
to help clients improve their performance and create sustainable value for their 
stakeholders. With 449,000 people serving clients in more than 120 countries, 
Accenture drives innovation to improve the way the world works and lives. Visit us 
at www.accenture.com.

http://www.accenture.com/
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