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Comment Intake—Personal Financial Data Rights Reconsideration
c/o Legal Division Docket Manager

Consumer Financial Protection Bureau

1700 G Street NW

Washington, DC 20552

Re: Comment on Docket No. CFPB-2025-0037 (Personal Financial Data Rights
Reconsideration)'

We, the undersigned state financial officers, appreciate the opportunity to provide
comments in response to the Consumer Financial Protection Bureau (“the Bureau™)’s advance
notice of proposed rulemaking on Personal Financial Data Rights Reconsideration under
Section 1033 of the Dodd-Frank Act.

Consistent with the plain language of Section 1033, we support a rule providing that
consumer-authorized third parties qualify as “representatives.” We also support a rule that
preserves the existing Personal Financial Data Rights Rule (the “PFDR Rule”)’s authorization
and conduct requirements. We make the following key points.

» Section 1033 gives consumers a right to access their financial information “upon request”
and defines “consumer” to include “an agent, trustee, or representative acting on behalf
of an individual.”? The ordinary meaning of “representative” is someone who acts on
another’s behalf?; the statute does not require that a representative be a fiduciary.

! Consumer Financial Protection Bureau, Personal Financial Data Rights Reconsideration, Advance Notice of
Proposed Rulemaking, Docket No. CFPB 2025 0037 (Aug. 22, 2025), available at
https://www.regulations.gov/document/CFPB-2025-0037-0001.

2 Dodd-Frank Wall Street Reform and Consumer Protection Act (“Dodd-Frank Act”), Pub. L. No. 111-203, § 1033,
124 Stat. 1376, 2007 (2010) (emphasis added).

3 Representative, Black’s Law Dictionary (11th ed. 2019) (defining “representative” as “an agent, an officer of a
corporation or association, a trustee, executor, or administrator of an estate, or any other person empowered to act
for another™).



https://www.regulations.gov/document/CFPB-2025-0037-0001

* The touchstone is authorization: when a consumer authorizes a third party to act for them
in requesting and using their data to deliver a chosen service, that party is acting “on
behalf of” the consumer and therefore qualifies as a “representative.”

* Preserving this interpretation promotes competition and innovation (including for
real-time payments, budgeting tools, alternative credit assessment, Al, and crypto) and it
reduces the risks of debanking and market concentration.

* In contrast, narrowing “representative” would harm consumers by reducing choice and
entrenching incumbents—outcomes counter to Section 1033’s competitive purpose.

1. The Bureau Must Adopt a Rule that Follows the Plain Language of Section 1033

Section 1033 requires covered persons to make information available “to a consumer,
upon request” and defines “consumer” to include “an individual or an agent, trustee, or
representative acting on behalf of an individual.”* The ordinary meaning of “representative” is
someone who stands for or acts on behalf of another (e.g., Black’s Law Dictionary,
“Representative”). The statute contains no requirement that a representative be a fiduciary. There
is simply no proper basis for an administrative rule to contravene plain statutory language, and
only Congress can change the relevant definition by adding additional limitations. There is also
no reason to create chaos and a costly transition by disrupting the existing rule, when it is merely
implementing plain statutory language.

Instead, the decisive element to focus on in rulemaking is authorization: if a consumer
authorizes a third party to request and receive the consumer’s data to deliver the consumer’s
chosen service, that party is acting on the consumer’s behalf and is a “representative.” The
Bureau should focus its efforts on creating a rule that properly ensures authorization. If a
consumer does provide authorization, then the authorized party is a representative, and the
Bureau should not add other restrictions that are not found in the statute’s plain language.

I1I. Narrowing the Definition of “Representative” Is Not Only Contrary to Section
1033°s Plain Language But Will Also Contravene the Purpose of the Statute

There is an important connection between the PFDR Rule and longstanding state
concerns regarding market concentration and abuse. Consumers’ statutory right to access their
financial data—and to delegate that right to a third party—increases competition in financial
services. These innovations include real-time payment services, personal financial management
tools, and alternative credit assessments, as well as emerging Al and crypto use cases. These
innovations rely on consumer-permissioned data to deliver value that traditional incumbents may
not offer, or may offer only on less favorable terms. Maintaining a consumer-authorization
standard for “representative” preserves these benefits and avoids locking in the status quo.

4 Dodd-Frank Act § 1033, 124 Stat. at 2007.
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In contrast, a narrow reading of “representative” would empower incumbents to gatekeep
consumer-permissioned access, risking debanking or throttling of lawful third-party tools and
entrenching market concentration—outcomes at odds with Section 1033’s competitive
objectives. Concentrating control over consumer data in a few large banks also allows those
banks to more easily engage in activities designed to promote third-party’s political objectives,
such as debanking individuals for the exercise of their constitutional rights.

Public reporting has underscored how changes in access practices or fee models can
foreclose consumer-facing innovation. For example, Fortune reported that “JPMorgan’s plans to
charge fees would make it economically impossible for many consumers to use stablecoins and
crypto, according to three industry executives,” and that “one fintech estimated that the fees to
access JPMorgan’s API would be more than the revenue the company made in its 10-year
existence.” Industry voices have likewise warned that restricting connections could “bankrupt
fintechs that help [consumers] link [their] bank accounts to crypto companies ... so [consumers]
can easily fund [their] account with fiat to buy bitcoin and crypto.”® And while JP Morgan and
Plaid recently reached a deal,’ there is no guarantee that those terms would be extended to small
players or that JP Morgan and other large banks could change course in the future, after the
Bureau completes its reconsideration.

Finally, the risk that dominant incumbents could leverage control over consumer data as a
competitive moat is familiar from other markets—e.g., recent antitrust proceedings involving
large platforms and data-sharing remedies. The New York Times has reported on arguments to
require dominant firms to share data with rivals as part of remedial frameworks. While the facts
and law differ, the competition principle is consistent: interoperability and portability—here,
through consumer-authorized representatives—are superior to gatekeeping.®

111. Requested Interpretation and Recommendations (Questions 1-8)

* Affirm the plain text: Clarify that a consumer-authorized third party qualifies as a
“representative acting on behalf of an individual” under 12 U.S.C. 5481(4) when acting
pursuant to the PFDR Rule’s authorization procedures.

* Avoid fiduciary-only narrowing: Do not limit “representative” to fiduciary
relationships; such a reading is not required by the text and would unduly restrict
consumer choice.

5 “JPMorgan Plan to Charge Data Could Make Crypto Uneconomical for Many Consumers,” Yahoo Finance
(hosting Fortune reporting), https://finance.yahoo.com/news/jpmorgan-plan-charge-data-could-195633869.html (last
visited Sept. 22, 2025).

¢ Tyler Winklevoss (@tyler), X (Sept. 2025), https://x.com/tyler/status/1946728768443150740.

7 Justin Bachman, Plaid to pay for JPMorgan data, Payments Drive (Sept. 16, 2025),
https://www.paymentsdive.com/news/plaid-to-pay-for-jpmorgan-data-open-banking-fintechs/760192/

8 David McCabe, “Judge Hears Final Arguments on How to Fix Google’s Search Monopoly,” N.Y. Times (May 30,
2025), https://archive.is/4ecJU.
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* Keep authorization central: Confirm that consumer authorization—not institutional

status—is dispositive of who may act as the consumer’s representative.

* Maintain regulatory continuity: Preserve the PFDR Rule framework that already treats
consumer-authorized third parties as acting on the consumer’s behalf, ensuring certainty
for consumers and market participants.

1Vv. Conclusion

Consumers should be able to exercise their Section 1033 rights directly or through an
authorized representative of their choosing. A text-faithful interpretation of “representative”
sustains competition and innovation and reduces risks of debanking and market concentration.
We appreciate the opportunity to comment, and support the Bureau’s efforts to finalize a durable,
consumer-centric open-banking regime. We also stand ready to coordinate with the White House
and the Bureau to maintain the core, consumer-centric access right Congress enacted in Section

1033.

Signed:

Mississippi Treasurer David McRae
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Nebraska Treasurer Tom Briese
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Kentucky Treasurer Mark Metcalf

€braska Auditor Mike F
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Nevada Controller Andy Matthews
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North Dakota Treasurer Thomas Beadle Ohio Treasurer Robert Spra

South Carolina Treasurey/Curtis Loftis Utah Auditor Tina Cannon
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Utah Treasurer Marlo Oaks Wyoming Treasurer Curt Metér
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