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Personal Financial Data Rights Rule is FINAL!

We’ve been anxiously awaiting the arrival of this rule, and we knew it would
be a doozy! While the exemption may not be broad enough, the final rule
does exempt credit unions with assets “at or below the specified Small
Business Administration (SBA) size standard,” which is currently set at $850
million.

The final rule applies to covered “data providers” that control or possess
covered data concerning a covered financial product or service obtained by
the consumer from the provider (credit union). A “covered consumer
financial product or service” is one or more of the following:

¢ An account for purposes of Regulation E;

e Acredit card for purposes of Regulation Z; or

e The facilitation of payments from a Regulation E or Regulation Z
credit card, excluding products or services that merely facilitate first
party payments.

The final rule requires the credit union to make certain data available to
both a consumer and a third party (upon request) in an electronic form. That
would include:

e Transaction information

e Account balance information

e Terms and conditions (account opening agreement, amendments,
pricing information, etc.)

e Upcoming bill payment information

e Basic account verification information

The final rule also requires credit unions to have the capacity to receive
requests electronically and provide the data in electronic form in response
to consumer and third-party requests but does not require any particular




type of technology. Access can only be granted once the credit union
receives enough information to authenticate the identity of the consumer
and the scope of the data requested. For third-party access, the
authentication needs to include the consumer’s identity, documentation
confirming the third party’s access to the covered data, authentication of the
third party’s identity, documentation that the third party has followed the
authorization procedures set forth in the final rule and has identified the
scope of the data requested.

The final rule requires that the credit union maintain written policies and
procedures to comply with the final rule and requirements. As we get closer
to the effective date, League InfoSight resources will be created and made
available to help credit unions comply with these requirements.

Compliance dates for this final rule is dependent upon on asset size:

e Credit unions between $850 million and $1.5 billion: April 1, 2030.

e Credit unions between $1.5 billion and $3 billion: April 1, 2029.

e Credit unions between $3 billion and $10 billion: April 1, 2028.

e Credit unions over $10 billion in assets, but less than $250 billion:
April 1, 2027.

Credit unions are encouraged to review the available resources, including:

e CFPB Executive Summary
e CFPB Final Rule — Personal Financial Data Rights

Glory LeDu
CEO, League InfoSight & CU Risk Intelligence

News and Alerts!

CFPB Finalizes Personal Financial Data Rights Rule to Boost
Competition, Protect Privacy, and Give Families More Choice in
Financial Services

The Consumer Financial Protection Bureau (CFPB) finalized a rule that will give
consumers greater rights, privacy, and security over their personal financial data.
The rule requires financial institutions, credit card issuers, and other financial
providers to unlock an individual’s personal financial data and transfer it to
another provider at the consumer’s request for free.



https://files.consumerfinance.gov/f/documents/cfpb_executive-summary-of-the-personal-financial-rights-rule__2024-10.pdf
https://www.consumerfinance.gov/rules-policy/final-rules/required-rulemaking-on-personal-financial-data-rights/
https://www.consumerfinance.gov/rules-policy/final-rules/required-rulemaking-on-personal-financial-data-rights/
https://www.consumerfinance.gov/about-us/newsroom/cfpb-finalizes-personal-financial-data-rights-rule-to-boost-competition-protect-privacy-and-give-families-more-choice-in-financial-services/

Letter to Credit Unions (24-CU-02) - Board of Director
Engagement in Cybersecurity Oversight

The frequency, speed, and sophistication of cyberattacks have increased at an

exponential rate. Foreign adversaries and cyber-fraudsters continue to target all
sectors of our nation’s critical infrastructure — including credit unions and other
financial institutions.

New FTC Report to Congress on Scams and Older Adults

Every year, the FTC reports to Congress on the agency’s recent efforts to protect
older adults. This year’s report includes information on new scam and fraud
trends, FTC cases and rulemakings that impacted older adults, and updates

on Pass It On and other outreach programs.

Register Now for Taking Charge of Your Future with Financial
Planning Webinar on Oct. 28

In recognition of National Financial Planning Month, the National Credit Union
Administration is hosting a webinar called “Taking Charge of Your Future with
Financial Planning” on Monday, October 28, at 1 p.m. Eastern.

Reaistration for this 60-minute webinar is now open.



https://ncua.gov/regulation-supervision/letters-credit-unions-other-guidance/board-director-engagement-cybersecurity-oversight
https://www.ftc.gov/news-events/news/press-releases/2024/10/ftc-issues-annual-report-congress-agencys-actions-protect-older-adults
https://consumer.ftc.gov/passiton
https://consumer.ftc.gov/consumer-alerts/2024/10/new-ftc-report-congress-scams-and-older-adults
https://ncuaevents.webex.com/weblink/register/r575fa2151a08c5e7ea2adf7dce9a0e14
https://ncua.gov/news/events/2024/register-now-taking-charge-your-future-financial-planning-webinar-oct-28
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Questions, Comments, Concerns? We are here to help! Email us at
info@leagueinfosight.com
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