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Open Banking 

In this month’s newsletter, we take a look at a new service available to all of our clients through 
your Personal Finance Portal (PFP). It is called Open Banking. 
 
A new EU Directive was introduced last year called Payment Services Directive (PSD 2). One 
of the biggest changes brought about by this legislation is the requirement for banking  
organisations to share their information with regulated Account Information Services (AIS), of 
which PFP is an example. This has led to the introduction of Open Banking.  
 
We will not go into detail about the PSD2 legislation in this newsletter but will focus on Open 
Banking and answer the questions we think you are most likely to ask. 



What is Open Banking? 
 
Open Banking mandates bank and building 
society account providers to make their  
customers’ account details available for them 
to share with third party applications, such as 
your PFP. 
 
The provider of PFP is a company called  
Intelliflo. Intelliflo is registered with the  
Financial Conduct Authority (FCA) as an  
Account Integration Service Provider (AISP), 
which means PFP can connect you with your 
bank and building society accounts.  
 
Linking banking accounts to PFP is quick and 
secure and can be done via your bank’s own 
platform, providing an authentication journey 
you will be familiar with and trust. 
 
Open Banking puts you in control of your data. 
Permission is very explicitly given for the exact 
use of your data and consent must be  
renewed every 90 days. 
 
What are the benefits for me? 
 
You can now see all of your finances in one 
place. Open Banking currently supports  
current accounts, credit card accounts and 
some savings accounts.  
 
Account balances and new transactions are 
automatically updated to PFP every day. 
 
Transactions are automatically categorised so 
that you can see a detailed view of how and 
where you are spending your money. 
 
Graphs, filters and search functions within the 
‘Spending’ area of PFP allow you to analyse 
your spending patterns over different 
timeframes. 
 
You have the ability through PFP to  
recategorise transactions, singly or in groups, 
to improve and personalise your data. The  
categorisation engine also learns from  
recategorised transactions to improve future 
accuracy. 
 
The Insights area within PFP will notify you of 
the categories where you spend most and let 
you know when large transactions pass 
through your accounts. 
 

You can also set monthly budgets for spending in 
categories and track your progress against those 
budgets. 
 
Open Banking means you authenticate your  
accounts directly with your banking provider, on 
screens which are familiar to you from your online 
banking. There is no sharing of passwords or  
security information. 

What are the benefits to us as your financial 
planners? 
 
Unless you provide express permission, Open 
Banking does not provide Breed Elliott with the 
detailed account information that you will be able 
to see on your PFP. All we will see is the name of 
the account and the current value. 
 
However, the whole point of Open Banking is to 
provide you with a better understanding of your 
income and expenditure. You will be able to 
share this information with us at our regular  
review meetings and this is bound to provide us 
with a more realistic picture of your future  
spending needs. In turn, this will help to increase 
the accuracy and personalisation of your future 
financial planning. 
 
What are the costs? 
 
You can use the Open Banking service for free. 

Which banks and building societies can be 
linked with PFP? 
 
Open Banking is still very new and many  
providers are still developing the necessary  
technology. 
 
However, the 9 largest UK banking providers are 
all available for Open Banking and providers such 
as Tesco Bank, Metro Bank and American  
Express will be added shortly. 

How do I set up Open Banking? 
 
Once you have logged into PFP, you will see the 
three tabs along the top: Dashboard; Assets; 
Spending. Click on the ‘Spending’ tab and then 
scroll to the bottom and click on the ‘Link another 
account’ button. 



You will then see all of the providers who are 
integrated with Open Banking. Click on your 
bank or building society and a box will appear 
providing details about Open Banking and  
asking for your consent. 
 
Once you have given this, click on ‘Continue’ 
and you will then be linked to your provider’s 
Open Banking login page, which should look 
familiar.  
 
You will then be asked to provide your usual 
online banking login details.  
 
Please remember that you are only sharing 
these login credentials with your own bank 
or building society. 
 
Once you have done this, you will be able to 
select the accounts you wish to link with PFP. 
The integration will then be complete and your 
banking provider will start to provide  
information to the portal. The initial transfer of 
data will include your last 3 months’ account 
transactions. 
 
Once you can see that transactions have been 
imported onto PFP, you can start using the 
Spending page to get the detailed breakdown 
of your categorised data. New transactions will 
be imported every day. 
 
You can personalise the categorisation of 
transactions by clicking on the ‘All  
Transactions’ tab at the bottom of the page 
and then clicking on the > for each transaction. 
 

As mentioned above, over time, the system will 
learn the different categorisations and  
become increasingly accurate at analysing your 
outgoings. 
 
Will my account be there for all time and just 
continue to update?  
 
No. You will be prompted to refresh your  
access consent every 90 days in line with the 
Open Banking guidelines. You can withdraw con-
sent at any time through PFP by going to ‘Linked 
Accounts’ in the Menu and clicking on the bin 
icon, which will then revoke access to the ac-
count. 

What next? 
 
We strongly encourage you to take advantage of 
all of the benefits offered by PFP, including the 
introduction of Open Banking. 
 
All of us tend to be a little concerned and wary 
about new technology but, after a little practice 
and familiarisation, these new technologies  
become the norm. 
 
We have thoroughly tested the system ourselves 
and are convinced of both its security and the 
help it provides in gaining a better understanding 
of our income and expenditure. 
 
We hope you enjoy the added service. 



If you have received this email in error, please contact us on the email below with your correct details or removal request  
neilmiller@breedelliott.co.uk 
 
The information contained in and transmitted with this email is confidential and/or privileged and intended only for the person 
to whom it is addressed. Any unauthorised use, retransmission, dissemination or action undertaken based on this information 
by persons, or entities other than the intended recipient, is strictly prohibited. 
 
The information contained in this newsletter is for information purposes only and does not constitute advice, if you don't  

understand any of its contents we recommend you seek Independent Financial Advice. 
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Comments 

  
  
Interest Rates 
(BOE base rate) 
  
  

  
  

0.75% 
  

  
  

0.1% at 
31/10/20 

  
  
The official bank rate is 0.1%. 

  
  
House Prices 
(Nationwide) 
  
  
  

  
  

House prices 
increased by 
1.4% in 2019 

  
  

House prices 
up by 0.8% 
at 31/10/20 

  
  
Annual house price growth up to 5.8%.  

  
  
UK Share Prices 
(FTSE 100) 
  
  
  

  
  

7604.30 

  
  

5577.30 
at the close on 

30/10/20 

  
 
The FTSE 100 fell by 288.80 points in 
October. That is a fall of 4.9%. 
  


