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Open Banking continues to power through its way into the financial services industry, as initiatives across the world gain momentum, 

encouraging competition and innovation.

We have witnessed ongoing improvement in services and customer experiences. Open financial data affords greater flexibility in how money 

is managed, allowing, for instance, better visibility of accounts and more convenient access to payments. Lenders have insight into a 

customer`s bank transaction history, which they can use to better understand creditworthiness. Furthermore, A2A payments have demonstrated 

exponential growth, driving further interest across the industry in not only new choices in making and receiving payments for both customers 

and merchants but also in how payments can be reimagined into new products and services. What`s more, some of the largest banks started 

rolling out Variable Recurring Payments, offering a more flexible and likely more cost-effective alternative to direct debit and card payments 

and transforming the payments landscape.

With this being said, we firmly believe that, before enabling customer access to new services, there must be a bird’s-eye view of the entire 

financial ecosystem: current accounts, savings, investments, mortgages, credit, pensions, insurance, and much more, for both individuals and 

businesses. Therefore, the conversation has now turned to Open Finance: the idea that customers will be able to take control of their data 

across all areas of financial services so that new, innovative solutions can be created.

In our opinion, Open Finance could lead to an entirely new value chain being established, in which customers have access to new offerings 

and services, while also benefiting from unaddressed (or entirely excluded) customer needs finally taking their deserved spotlight.

Many countries around the world are actively developing regimes to make it easier for customers to take control of their data and share it with 

providers of their choosing, including banks, insurers, and wealth and asset managers. By extending the use of data beyond traditional payment 

accounts to include savings, investments, pensions, credit, insurance or mortgages, the potential value to customers is exponentially increased.

Like Open Banking, Open Finance is not an end but a new step in the Open Banking journey. It will bring us closer to Open Data, which 

considers how consumer data can be used to develop new solutions, products, and services that cut across industries. This means going 

beyond financial services and connecting account data from other sectors such as utility, energy, telecoms, health, and others.

In all fairness, financial services seem to build towards an Open Data model and that could be one reason why Open Finance is such a hot 

topic in today’s market. ➔
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This is the crux of our report. To uncover the potential of Open Banking, Open Finance, and Open Data. We highlight the products and solutions 

that are being developed today to show how Open Finance and Open Data can dramatically improve customers’ financial lives.

This report aims to address these topics and cover:

• how Open Banking, Open Finance, and Open Data can empower consumers and businesses;

• what standards, governance, and interoperability are needed to develop an Open Finance and Open Data ecosystem;

• new use cases that will be enabled by Open Banking, Open Finance, and Open Data.

This report seeks to encourage greater awareness, wider engagement, and communication between the expanding universe of players (financial 

and non-financial, and to inspire future innovation that will drive positive consumer outcomes throughout the next decade and beyond. We believe  

proactive participation and involvement, and industry-wide standard-setting are required to deliver the promise of Open Finance and beyond.

We would like to thank each one of our contributors for their time and willingness to bring their expertise and experience around the table.  

If anything, their participation is proof of the proactive engagement, industry collaboration, and expertise that will drive the future shape of 

Open Finance and Open Data in the years to come.

It is our sincere hope that you will find the following report useful and valuable as your organisations prepare for Open Finance and Open Data. 

Read our report for more insights and solutions being developed across the industry today!
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The latest edition of the INNOPAY Open Banking Monitor shows 

that	existing	players	in	the	financial	industry	are	stepping	up	
their	game	and	providing	interesting	Open	Banking	product	
propositions. Meanwhile, new banks are entering the arena.

In response to the rising demand for open, embedded finance, 

financial institutions are increasingly offering white-label and (co-)

branded financial services that other companies can integrate into 

their value propositions for their customers. This is also known as 

Banking-as-a-Service (BaaS).

This year’s edition of the Open Banking Monitor provides strategic 

insights into how financial institutions have progressed on their 

BaaS journey and product offering.

The key findings at a glance:

1. Competition is intensifying

INNOPAY’s Open Banking Monitor shows the efforts banks are

making in expanding their API product offering (the ‘Functional

scope’ axis) and in improving the experience for API consumers

(the ‘Developer experience’ axis).

The latest edition of the Open Banking Monitor shows that existing 

players are stepping up their game and providing interesting Open 

Banking product propositions. Meanwhile, new banks are entering 

the arena. 

2. Growing	API	product	offering
Notably, there is a trend towards banks offering more APIs, indicated

by a 17% increase in APIs offered per bank. The APIs now cover a

broader variety of common banking functionalities, but account

infor mation (for various account types), payment initiation (for various

payment instruments) and payment management (for various user-

initiated actions around the payment) still top the list. ➔

INNOPAY Open Banking Monitor: Existing Players Step Up Their Game and New 

Players Enter the Arena

INNOPAY

Mounaim is Director and Country Manager DACH at INNOPAY. He is a seasoned strategist fascinated 

by the nexus of business strategy and the rising opportunities of regulation, data, and technology. 

He works on strategic and innovation challenges in Digital Payments, Digital Identity, and Open & 

Embedded Finance. His focus lies on supporting financial services providers to (re-)define their strategy, 
business model, and operating model to successfully compete and collaborate in digital ecosystems.

Mounaim Cortet  Director and Country Manager DACH  INNOPAY

Jorgos is Senior Consultant and part of the Open Finance team at INNOPAY. With a background in 

Artificial Intelligence, his strength lies in combining technology and business value into user-centred 
strategies and services. At INNOPAY he has been closely involved with developments surrounding 

Open Banking & Finance and is leading the research and development work for the INNOPAY Open 

Banking Monitor.

Jorgos Tsovilis  Senior Consultant  INNOPAY
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These are followed by customer information APIs (enabling the con-

trolled sharing of selected data attributes), which have in creased 

considerably. Similarly, a variety of corporate APIs have hit the market, 

further driving efficiencies and improved customer experience in 

transaction banking operations (e.g. trade finance, electronic bank 

account management (eBAM), and real-time cash pooling capabilities). 

While Open Banking APIs still focus on core functionality, adoption 

is accelerating and spreading to other products and services, as 

shown in the image visualising our analysis of APIs in the developer 

portals of 15 large multinational banks.

APIs per domain based on INNOPAY’s analysis of the 

developer portals of 15 large multinational banks.

3. Improved developer experience

The average developer experience score has increased by 11%.

This raises the bar, meaning that competition is intensifying and

banks need to step up their game to avoid falling behind their peers.

The improvement in developer experience is mainly driven by:

• Community Development: 22% increase in banks actively investing

in community development efforts through news articles, blogs,

events, or partnership programmes. This indicates that banks are

picking up on the importance of establishing an Open Banking

community to drive innovation.

• Developer Usability: 21% increase thanks to additional – or opti-

mised – development tools such as dynamic sandbox function-

alities, detailed ‘getting started’ guides, or more comprehensive

application and credential management features, contri buting 

to a better developer experience by making life easier for API 

consumers.

• API Documentation: 3% increase in features such as information

on API business context, API versioning & changelogs, and

conciseness of the API specifications, all of which improve the

overall readability of the API documentation and related content.

Three Open Banking trends to enhance the devel-
op er experience
We currently observe three trends that play an important role in 

enhancing the experience of API consumers: 

1. 	Consistent	experience	across	countries	and	markets
API solutions solve a wide array of challenges for a variety of API

consumers across multiple verticals and markets. A key differen-

tiator for banks is being able to retain a consistent and intuitive

experience, to ensure interoperability of their solutions, through a

unified approach.

2. 	Collaborating	through	‘Partner	APIs’	or	‘Mash-ups’
Open Banking is not all about exposing and consuming data and

functionalities, even more so, it is about exploring new possibilities

enabled through open business models. Banks with a collaborative

mindset can establish a key position within new digital ecosystems

by co-creating new mutually beneficial products in complete user

journeys.

3. Flexible	API	solutions	catering	for	diverging	needs
There is no one-size-fits-all solution and the needs of specific API

consumers might differ in terms of security and authentication

requirements or API formatting preferences. With this in mind, API

solutions that cater for flexibility increase overall robustness and

stimulate adoption at scale. ➔

 Notably, there is a 17% 

increaseinAPIsofferedperbank.

 OpenBankingisnotall
aboutexposingandconsuming
dataandfunctionalities,even
moresoitisaboutexploring
newpossibilitiesenabled
throughopenbusinessmodels.

25%

23%
13%

8%

7%

7%

6%

6%
5%

Foreign exchange

Lending

Elect. bank account mgmt

Trade & SC finance

Payments

Account reporting

Investments

Cards

Digital identity
<1%

Other*

Note: *Other: Domain overview is not exhaustive. APIs are also being developed in other areas such as sustainability, 

cashpool management and virtual account management. The share of live APIs in those domains is however very low at 

the moment the analysis was conducted

Source: INNOPAY analysis, Developer portals various banks (March 2022)
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Three functional aspects of Open Banking 

When it comes to the functional scope of the Open Banking Monitor, 

three aspects are considered when comparing API functionalities: 

1. comprehensiveness of the API product;

2. value enabled through the API;

3. complexity of the API.

Time to act - Open Finance is around the corner
For everyone in the Open Banking space, regardless of whether they 

are frontrunners or taking a more reactive approach, there is now 

a new challenge on the horizon: ‘Open Finance’. In this emerging 

paradigm in the financial services industry, value creation will come 

from sharing, providing and leveraging access to even more banking 

data and products through APIs. Open Finance is designed to 

support the development of more compelling, ‘embedded’ value 

propositions and experiences for customers and partners in digital 

ecosystems. 

Besides the compliance challenges of Open Finance, financial 

services providers and other actors need to cope with an ever-

changing competitive landscape. Emerging players are disrupting 

traditional value propositions and business models while 

simultaneously also presenting new opportunities for collaboration. 

We see a broad shift towards value creation happening in 

ecosystems, facilitated by seamless digital customer journeys and 

data flows. Organisations that execute ambitious Open Finance 

strategies are likely to come out on top in this data-driven economy.

Open Finance is a game changer that challenges financial 

institutions to rethink their business models and get involved 

to unlock business value and secure their relevance. It is safe 

to say that Open Finance is the key building block for financial 

service providers who wish to compete and collaborate in digital 

ecosystems. It is time for them to act.

Download	the	Open	Banking	Monitor	report	in	full.

INNOPAY is a consultancy firm specialised in digital transactions. We operate in the areas of 
data sharing, digital identity, openness, cyber resilience, and digital transformation. Our aim 

 is to help companies, organisations, and consortia across Europe to identify and seize 

opportunities in a digital world in which everything is becoming a transaction. Together with 

our clients, INNOPAY experts develop innovation strategies, co-create new products and 

services, and digitally transform businesses. Our headquarters is located in Amsterdam.
www.innopay.com/en

 OpenFinanceisagame
changerthatchallengesfinancial
institutionstorethinktheir
businessmodelsandgetinvolved
tounlockbusinessvalueand
securetheirrelevance.

https://www.innopay.com/en/paypers-innopay-open-banking-monitor-download
https://www.innopay.com/en
https://www.innopay.com/en
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Ten years ago, it would have been unthinkable for me to share my 

banking credentials so a third-party provider can access my financial 

data, no matter the benefit that might have resulted from that.

However, it’s about ten years since Open Banking began to emerge, 

allowing several million people and companies to benefit from 

innovative services with high added value.

Sharing access to financial data can allow customers to benefit 

from new, tailored services which meet real market needs – this is 

becoming more and more common, while the psychological barriers 

that may have existed in the past are being lifted.

These services, based on our technologies, allow consumers and 

businesses to:

• Better manage their money, spend wisely, or save further;

• Calculate their carbon footprint according to their expenses or

consumer habits, for instance;

• Finance long-term projects by saving smartly and automatically;

• Improve their purchasing power by benefiting from automatic

cashback without even having to think about it;

• Ensure companies’ sustainability thanks to cashflow forecasting

solutions;

• Exchange, pay, and get paid more easily with maximised security

and reduced expenses;

• Access loans to achieve their project goals, even if their files do not

meet all the requirements;

• Steer the management of their company, from accounting

reconciliation to supplier payments, including salary payments.

Data sharing will be the norm
Fast-forward ten years, we see Open Finance entering the public 

conversation as payment account data (regulated by PSD2 in 

Europe) is not enough and it is absolutely necessary to cover all 

financial assets to offer a wide range of services.

The key benefit is pretty clear: the more data you have on a person 

or a company, the more relevant and valuable the service will be.

One thing is sure, this phenomenon will grow, and we will share 

increasingly more of our data with third parties, which will result in 

innovative services that make our lives easier, that are customised, 

and, ideally, less expensive. ➔

From Open Banking to Open Data – What Does the Future Hold?

Powens

Bertrand Jeannet serves as Powens’s CEO. After graduating with a Master’s degree in Strategy & 

Consulting, Bertrand quickly sensed the beginnings of the future revolution: Open Finance. He advised 

several innovative players across the fintech and payment services sector for four years in their global 
strategy. In 2018, he joined Powens as the Head of Risk & Compliance before becoming CEO.  

He focuses on Powens’s product strategy and geographical expansion.

Bertrand Jeannet  CEO  Powens
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Therefore, there is a growing belief that data sharing (financial or 

not) will become the global norm (if it is not so already).

Open Data is already a reality 
Indeed, we already share our geolocation data to, for example, 

find out where the nearest restaurant is and how to get there as 

quickly as possible.

We share our different subscriptions (telecoms, streaming platforms, 

insurances, and so on) to get better offers. We even share our most  

confidential data, such as healthcare data, to get customised insurance  

instead of overpriced offers.

Regulation such as GDPR in Europe also favours this reality. This 

regulation has highlighted the fact that our data belongs to us. 

Therefore, we must be able to retrieve and share it securely for an 

explicit purpose.

For now, this type of data sharing is not simple or as digitalised as 

it was made possible by the PSD2 for payment account data but, in 

time, it will occur naturally.

The needs of consumers and companies are naturally addressed 

by young innovative companies that, as we did ten years ago, have 

realised that the movement toward Open Banking represented the 

tip of the iceberg of a more powerful concept. Once innovation meets  

market success, then regulation adapts. Innovation always precedes 

regulation, which is there to frame it, but above all to encourage it 

and therefore to encourage the emergence of data-sharing APIs.

Therefore, the main objective must be to reconcile openness and 

security.

Security: a crucial issue

Security is key. To share our data with third parties, we must have 

confidence in their ability to secure data exchange and storage. 

In our case, PSD2 has reinforced our legitimacy by providing a legal 

framework for our activity (we are a payment institution regulated by 

the French national competent authority – ACPR) and by pushing 

for the use of secure APIs for data retrieval. Once trust was built, 

we saw a sharp increase in the use of our technologies.

Today, APIs are everywhere. In most IT systems and all industries, 

these programming interfaces facilitate the exchange of data and 

its availability to a wide audience, whether they are customers, 

partners, or employees.

Attacks on APIs are one of the most significant security threats today, 

as they provide direct access to sensitive data and functionality. 

That’s why securing them is critical for companies like ours. To build 

trust and therefore use of our technologies, we have made security 

a key priority.

It has taken us many years to create a market (for Open Banking 

and Open Finance) that now makes life easier for millions of people 

and companies. A security breach could jeopardise the legitimacy 

and trust we have built over the past ten years. The stakes are high, 

and our investment is commensurate.

Therefore, we have entered the era of Open Data and, if we take 

Open Banking as an example, we can discover similar opportunities 

created by secure private data sharing.

The recipe for success lies in the digitalisation and security of data 

exchanges, whether public or private. Once these two conditions 

are met and the use of this data meets an obvious need, a multitude 

of opportunities will be created, and many business models will be 

developed.

 

Powens is Open Banking with superpowers. Its unified API goes beyond PSD2 and is 
helping over 230 leading financial services players create the Open Finance experiences of 
tomorrow right now. The Open Finance platform offers access to loan and savings account 
data, investment, and crypto-currency data, as well as automated collection of invoices 

and supporting documents. 
powens.com

View company profile in online database

https://www.powens.com/
https://www.powens.com/
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In announcing the new set of Consumer Duty regulations in the UK 

coming into force from July 2023, the Financial Conduct Authority 

(FCA) has set higher and clearer standards of consumer protection 

across financial services. They were, however, keen to emphasise 

that consumers were not absolved of all responsibility for their own 

actions as a result. Customers should be able to make rational and 

informed decisions but their circumstances and the obfuscation 

of facts by intermediaries and providers frustrate good outcomes. 

Firms often know very little about their customers, have a narrow 

product lens, or cannot tap the information that they do have. 

‘Financial services firms continue to be built primarily around 
products rather than customers.’

Addressing the cost of living
The Queen’s Speech* 2022 included a reference to Smart Data 

as part of the new Data Reform Bill, aiming to increase industry 

participation in the Smart Data scheme, which will give both citizens 

and small businesses more control of their data. Open or Smart 

Data is a key element of the concept of Open Living – a world 

where privacy and personalisation are balanced and consumers 

reap the benefits of leveraging their data to drive better deals, 

across multiple service sectors. The Bill is aligned with growing 

the economy to address the cost of living through better access to 

credit, increased competition between incumbents and supporting 

new market entrants, and better management of household and 

company bills.

Data and Consumer Duty - an opportunity
The move to Open Living through Smart Data and the implications for 

compliance with the new Consumer Duty, have still to be recognised 

by firms, their advisers, and even regulators. Comprehensive and 

cohesive data strategies with supportive information architectures are 

still not widely tested by analysts, shareholders, and non-executive 

directors. Whether this is due to ignorance, technophobia, or disbelief 

is a moot point, it does defer the realisation of Open Living and 

Consumer Duty benefits to both consumers and firms.

The ‘white out’ effect of Big Data has given way to much more 

interactive, personalised, and supportive Open Finance tools like 

Moneyhub. 

‘... consent-based data lakes, co-created with customer 
outcomes at the forefront and powered by Open Banking and 
Open Finance data, are now in reach.’

Very few executives that we meet fail to be impressed by what 

Moneyhub has built, but some do doubt whether consumers would 

share data. A good point, if, the propositions offered are not relevant, 

useful, or personal. As a McKinsey	study recently discovered:

‘Asking customers general questions about data sharing doesn’t 

reveal a true account of their willingness to use open banking. 

[In a survey] conducted with 3,000 UK consumers and SMEs, we 

found customer sentiment to be highly positive… willingness to 

share data doubled when they found a particular feature or service 

appealing’. ➔

Consumer Value in Consumer Duty

Moneyhub

Vaughan has worked as a senior manager in the financial services sector and as a CEO and Partner 
in management consultancy firms. He has written and lectured on fintech and financial wellbeing and 
was an Advisory Board member for the UK Financial Capability strategy. 

Vaughan Jenkins  Business Development Director Moneyhub

https://www.mckinsey.com/industries/financial-services/our-insights/financial-services-unchained-the-ongoing-rise-of-open-financial-data
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True value exchange
When Open Banking was introduced in the UK, there was no public 

awareness campaign highlighting the benefits. That hasn’t stopped 

a rise in the use of Open Banking (over 5.5 million at last count), nor 

in the numbers using Open Finance apps. Consumers will typically 

share their data if the value exchange is compelling, but this could 

be different according to the situation:

Convenience	has	value – We have seen in loan and mortgage 

applications that clients will provide one-time data digitally rather 

than submit copies of paper forms to be scanned or submitted by 

post. The customer’s job is clear – to get a loan approved as quickly 

and easily as possible.

Cost	saving	has	value – Not only getting money off current 

expenditure but also stopping unnecessary spending. This could 

be by offering shopping rewards, highlighting potentially unwanted 

subscriptions, or nudging towards shopping around regularly. The 

value of the data should incentivise providers to offer tangible 

rewards – with the proviso that the consumer should never lose 

out as a result.

Oversight	has	value – The nudges that can improve customer 

outcomes include bringing everything together and highlighting 

performance on investments; spotting gaps in protection cover; 

ISA (Individual Savings Account) headroom or noting when tax 

or loan to value levels have been crossed. This can also include 

spotting changing circumstances, potential scams, and unusual cash 

transactions – nudging the user, trusted adviser, or family member.

Action	has	value – The ability to execute an action, overcoming 

natural inertia and time-poor users’ forgetfulness, means that good 

intentions become good outcomes. This could be by sweeping 

money to savings, paying off debt, heading off charges, or triggering 

a workflow to top up or transfer. 

Market and regulators driven demand
There is no hiding from the inevitable trend toward Smart Data 

and Open Finance. The business, consumer, and societal benefits 

are irresistible. As three elements combine – supply side adoption 

through enlightened self-interest, consumer demand driven by the 

realisation of value from personal data, and legislative pressure to 

bring the first two elements together – the market and the regulator 

is telling firms how to react. 

To avoid being closed out of customer relationships that had been 

taken for granted by competitors with more appeal and better data 

insights, firms need to act. As implementation plans are required 

for Consumer Duty by the end of October 2022, those that include 

Open Finance will have a distinct advantage and Moneyhub has 

the technology, tools, and expertise to help you embrace the 

opportunity Consumer Duty offers. 

*  In the UK The Queen’s Speech is the speech that the Queen reads out in 
the Lords Chamber on the occasion of the State Opening of Parliament.  
It sets out the programme of legislation that the Government intend to 
pursue in the forthcoming parliamentary session.

 

With over 17,825 global connections in 37 countries, Moneyhub is a data, intelligence, 

and payments company that develops ISO 27001 certified software for Open Banking, 
Open Finance, and Open Data applications. Its FCA-regulated Open Data platform enables 

companies to quickly and easily transform data into personalised digital experiences 

and initiate payments. Organisations, spanning finance to telecoms and retail, rely on 

Moneyhub’s award-winning technology.
moneyhub.com

View company profile in online database

https://www.moneyhub.com/
https://www.moneyhub.com/
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How would you describe the demand for open 
banking services from banks, merchants, and 
fintech startups over the past year?
We’ve witnessed more and more players entering the open banking 

space. Banks, merchants, and fintechs are looking at open banking 

from completely different angles. Banks are developing and improving 

their API quality and reliability, sometimes going an extra mile and 

providing more data points and types of accounts (for example 

corporate accounts, which are different from business accounts); 

depending on the region, fintech companies are either considering 

open banking a must-have, some using it even as a core functionality 

within their primary business products that are customer facing, while 

others, use it in the backend to e.g. streamline some of the manual 

processes. Merchants on the other hand are looking at ways to test 

the potential adoption and are in the early stages of implementing 

it on a bigger scale. We are running some POCs with exceptional 

results for merchants which also explains the increasing demand 

from these types of partners.

What are the new, most interesting business and 
consumer-focused open banking innovations/use 
cases?
To pick a few, would be already challenging enough but let’s focus 

on the ones that are not being talked about enough:

•	Countless Account Information Service powered use cases: any 

company can leverage transaction data from consumer accounts 

and build loyalty/rewards apps, comparison websites, or personal 

(or business) finance management apps;

•	Internally, we sometimes call it Payment Method as a Service 

and believe a merchant or a payment solution provider with a 

highly recognisable brand can implement their own bank-based 

payment method in the checkout. Getting funds directly from a 

consumer, while bypassing a payment provider is both a time and 

cost-effective benefit. Bundling it with rewards and some loyalty 

components is a recipe for success.

•	‘Digitising’ Direct Debit with open banking is solving all the limita-

tions of this payment option. One of the most common problems 

with Direct Debit is still the possibility of fraud – an individual can 

enter the IBAN of another person and if no risk checks are done, 

the order will be processed and goods received. Open banking 

allows one to verify the identity and, if required, check the balance 

before signing a direct debit mandate. Besides fraud, a simple 

manual mistake of consumers typing in IBAN manually also leads 

to losses on the merchants’ side. We help make sure there is a valid 

IBAN with the corresponding account holder before the direct debit 

mandate is signed and processed.➔

Daria	Berdnikova,	DACH	&	CEE	Lead	–	Open	Banking	at	Klarna	Kosma,	discusses	the	shift	from	open	banking	to	open	finance	
and	the	power	of	financial	data.

Klarna Kosma

 OpenDatawillbethe
nextstepandwillmergeboth
financialandnon-financialdataof
consumersandbusinesses.

Privately and professionally, Daria Berdnikova is an absolute fintech and Open Banking enthusiast. 
With 360-degree knowledge within the payments and fintech industry, she spent most of her career 
at leading fintechs in Russia and Germany where she was driving commercial business and sales 
of Banking as a Service, card acquiring and other payment solutions with the focus on financial 
institutions and fintech. At Kosma, Daria is leading the sales for DACH & CEE and helps companies 
to access more than 15,000 banks through the Kosma Open Banking solutions.

Daria Berdnikova  DACH & CEE Lead – Open Banking  Klarna Kosma



16 OPEN BANKING, OPEN FINANCE, OPEN DATA REPORT 2022 | THE POWER OF FINANCIAL DATA

What were the factors driving the shift from open 
banking to open finance and what has this meant 
for Klarna Kosma? What is the impact of open 
finance across the globe?
We are certain that data is now the most valuable asset in the 

world. According to The Economist, 97% of businesses use data 

to power their business opportunities. While some data allows for 

predictions and forecasting to be made and uses insights from 

multiple sources to form hypotheses, the open banking data is 

based on factual historical data that can be leveraged in many 

different ways and be fed into the very complex data models making 

them more comprehensive and accurate.

Nowadays, society consumes financial services in different forms, 

from stock or crypto trading to lending, mortgages, and pensions. 

Leveraging data from these market participants and merging it with 

open banking data can give one a comprehensive view of overall 

financial health. Open Data will be the next step and will merge both 

financial and non-financial data of consumers and businesses. Long-

term benefits would include more tailored product offerings, hassle-

free paperless services, quick onboarding, etc.

For Klarna Kosma, the shift to open finance is imminent. Within the 

Klarna universe, we already power Identity verification solutions which 

also utilise open banking data on top of other data that we have in 

order to verify consumers. As Kosma, we power retailers, insurance 

companies, and fintechs who use open banking data in their daily 

business operations.

 What are the company’s plans for the near future? 
How do you expect open banking and open finance 
to grow from here?
We’re one of the most scalable and proven open banking providers 

in the world. We provide connections to 15.000 banks in 27 countries 

and are thus the go-to provider for companies with international 

ambition that want to scale quickly and sustainably. Our approach 

has significantly changed this past year and has shifted from offering  

PIS, AIS, and Account Insights services to offering use case-driven  

products like Verification, Multibanking, Bank Transfers, Categorisa-

tion, Risk Management, and so on. You can see all the use cases 

now on our website kosma.com.

We expect a large inflow of classic merchant businesses looking into  

using open banking, and we are in the best position to support them,  

having a retail background and basically speaking the same language.

Klarna Kosma makes game-changing ideas powerfully real. Launched in 2022, Klarna 

Kosma is Klarna’s Financial Technology Platform for banks, fintechs, and innovative 

merchants, which are developing payment services or need access to financial data 

to create their own solutions benefitting the end-user. Our proven and mature platform 
provides essential connectivity to a growing network of more than 15,000 banks in 27 

countries through a single open banking API. We process more than 1 billion transactions a 

year and are the most extensive open banking platform in the world. Klarna Kosma makes 

game-changing ideas powerfully real.kosma.com

View company profile in online database

https://www.kosma.com/
https://www.kosma.com/
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How can banks and fintechs monetise data? What 
is the value of account aggregation?
With Open Banking, fintechs can analyse customer data and 

identify specific spending habits or frequent expenses. They can 

use those insights to target clients with tailored offerings, such as 

premium budgeting tools and partnering financial platforms that are 

embedded within their own systems to monetise data.

Account aggregation alone might not be a killer feature in the modern 

world but pairing it with other value-adding customer services can 

be a source of new revenue. EY’s most recent fintech	trend	survey 

found that globally the current rate of fintech adoption is 64%, with 

consumer awareness reaching 96%. With fintech services on the 

rise, there are more options and product offerings for customers to 

choose from. Clients are opening multiple accounts with different 

financial providers to meet all of their diverse needs. However, with 

a larger number of accounts, the task of managing them all can 

become bothersome. Account aggregation allows users to connect 

all their accounts to one platform to stay on top of their finances. 

This is an important feature for clients, with 79% of consumers 

surveyed	by	CitiBank preferring to view their financial data in a 

single app.

How can Open Banking help with financial inclusion?
Open Banking is a vital tool for financial inclusion. There are still 

many unbanked and underbanked individuals throughout the world, 

regardless of the progress in technological innovation. According to 

Mambu, Europe	alone	holds	up	to	40	million	unbanked	people. 

These individuals either do not have a bank account or prefer to 

use alternative financial services, due to flexibility, accessibility, 

and lower fees. Open Banking removes some of the limitations that 

are placed on these groups, by facilitating their access to financial 

services and products.

Open Banking allows the underserved to be considered for financial 

services through payment and alternative data. Securing loans is 

challenging for them due to the lack of traditional credit data that is 

typically required for creditworthiness checks. With Open Banking, 

other information may be used instead to verify the reliability, such 

as consistent, timely utility or mobile phone payments. Furthermore, 

data gathered can be used to offer the client a more personalised 

service that will meet their specific needs and fit within their lifestyle.

Individuals that are struggling with budgeting and repayments may 

also benefit from data-backed personal financial management 

applications, which can be easily accessed through digital devices 

and enable users to have a clear view of their spending in one place 

to fully take control of their finances. ➔

Rolands	Mesters,	CEO	and	co-founder	of	Nordigen,	shares	his	perspective	on	Open	Banking	monetisation,	financial	inclusion,	
how it can serve SMEs, and improve PFM.

Nordigen

Rolands is the CEO and co-founder of Nordigen, the only freemium Open Banking platform that 

boasts over 2,300 bank connections in Europe. He is passionate about fintech, alternative lending, 
account aggregation, and advocating for innovation through free Open Banking.

Rolands Mesters  CEO and Co-Founder  Nordigen

 SMEshavelongbeen
underservedbytraditionalbanks
duetothewaythattraditional
lendingisconducted.

https://www.ey.com/en_ie/financial-services/eight-ways-fintech-adoption-remains-on-the-rise#:~:text=FinTech%20has%20become%20globally%20mainstream&text=In%20the%20six%20markets%20surveyed,almost%20100%25%20every%20two%20years.
https://emoneyadvisor.com/blog/using-account-aggregation-in-financial-planning-to-grow-your-firm/
https://www.paymentgenes.com/all-about-payments-videos/are-banks-doing-enough-to-ensure-financial-inclusion
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What does the future of personal finance manage-
ment look like?
Statistics gathered across the EU suggest that approximately half of 

the	population lacks sufficient knowledge regarding basic financial 

concepts, and could benefit from money management assistance. 

Instead of consulting budgeting experts, or seeking expensive 

financial advice, consumers are now able to refresh their knowledge, 

create budgets, manage their money, and overcome debt through 

personal finance management (PFM) applications. Customers can 

use their PFMs to connect several bank accounts and gain insights 

into their spending using Open Banking and AI tools.

PFMs are consistently evolving, with new variations now including 

tailored tips and advice, financial literacy courses, automated 

subscription management services, automatic savings features, 

and self-investment options. As these tools continue to develop, 

with the transition to Open Finance, customers are likely to see 

increasingly better offerings in new areas including insurance, 

pensions, and loyalty programmes.

What we want is to be able to put our	finances	on	autopilot. We 

are	gradually	getting	there, but not fast enough.

Can Open Banking do more for SMEs? What are 
the main benefits for businesses?
Open Banking is incredibly helpful for growing businesses, with 

the most recent report by OBIE highlighting that 77% of SME 

respondents using the technology now have more immediate and 

precise knowledge of their financial situation following integration. 

In addition to superior accounting services, SMEs can also 

benefit from easier payments with lower fees and enhanced client 

onboarding.

SMEs have long been underserved by traditional banks due to the 

way that traditional lending is conducted. Many SMEs currently 

face a funding vacuum, largely due to higher perceived risk and less 

attention from investors. Through Open Banking, banks will be able to 

more precisely assess risk levels and lend to more enterprises, using 

real-time data based on current financial information and present-day 

business operations. Additionally, analytics enabled by Open Banking 

will be significantly more advanced than before. SMEs can receive 

consistent, instant data-driven feedback on their performance within 

their market sector by using APIs.

Overall, Open Banking is one of the best tools for SMEs as it facili tates 

access to more efficient services, gives them additional oppor tu nities 

to thrive and build, as well as simplifies and automates otherwise  

time-consuming and labour-intensive procedures.

 

Nordigen is a freemium open banking platform that provides free access to open banking 

data and premium data insights. Nordigen’s free API connects to more than 2,300 banks in 

Europe and serves fintech companies and developers in 31 European countries, including 
the UK.

nordigen.com

View company profile in online database

https://finance.ec.europa.eu/consumer-finance-and-payments/financial-literacy_en
https://finance.ec.europa.eu/consumer-finance-and-payments/financial-literacy_en
https://a16z.com/2019/10/01/google-maps-for-money/
https://www.youtube.com/watch?v=xgITlu4PJ0I
https://www.youtube.com/watch?v=xgITlu4PJ0I
https://openbanking.foleon.com/live-publications/the-open-banking-impact-report-june-2022/outputs-availability
https://nordigen.com/en/
https://nordigen.com/en/
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The last 12 months have seen the Open Banking movement continuing 

to spread to new countries. Perhaps as many as 80 countries now have 

some form of Open Banking regulation in place or under development.

In Latin America, Brazil’s rapidly evolving Open Finance market (and 

Mexico’s rather slower one) have now been joined by Colombia, 

with Chile set to follow. In the Middle East, early movers Bahrain 

and the United Arab Emirates are being joined by Israel and regional 

heavyweight Saudi Arabia. New Zealand is preparing to introduce 

its own version of neighbouring Australia’s Consumer Data Right.

The introduction of the Account Aggregator framework signals India’s 

introduction to the world of Open Banking, opening up over a billion 

bank accounts. In North America, both the US and Canada – which 

to date have pursued more market-led forms of Open Finance 

– now seem to be taking serious moves towards introducing a 

regulatory mandate.

Back to basics
But with that global spread, things risk becoming a little confusing. 

What is the difference between ‘Open Banking’ and ‘Open Finance’? 

Is regulation an essential step towards opening up? Where and how 

do the technical aspects of Open Finance – open architectures and 

APIs – fit in? And what is the bigger picture?

One question, at least, is relatively simple to address. ‘Open Banking’ 

is now generally taken to refer to the opening up of payment accounts 

– along the lines of the Open Banking regimes introduced by the UK’s 

Open Banking Implementation Entity and Europe’s PSD2 regulatory 

framework. ‘Open Finance’ is taken to refer to something wider – as 

reflected by Brazil’s decision to rename its own initiative as its full 

scope emerged.

As far as regulation is concerned, the argument is more nuanced. 

While some see North America as a laggard in Open Banking, others 

see a market-led approach that has sparked a wider range of Open 

Finance innovations. Banks in Europe and other regulated markets 

have sometimes seemed to focus on meeting the minimal payment 

account compliance requirements. By contrast, US fintechs offer a 

more varied range of data APIs for different use cases.

In terms of technology, the role of APIs as a superior alternative to 

screen scraping is widely accepted, as is the need for banks to move 

towards more flexible infrastructure. But while this is undoubtedly a 

key ingredient in opening up, technology alone doesn’t really define 

what Open Finance is about. ➔

Open Finance: Coming into Focus

Open Future World

Marie is co-founder of the Open Banking and Open Finance community Open Future World. Marie 

creates the agenda for the company’s Open Banking World Congress and Open X events and curates 

the acclaimed Daily Edit of Open Finance news and views.

Marie Walker  Co-Founder  Open Future World

https://openfuture.world/
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Data rights

As the world of Open Finance matures, these apparent confusions 

and contradictions are beginning to resolve themselves.

There are lessons to be learned – and arguments to be had – about 

different markets’ approaches and which business models will prove 

most successful. But at the heart of Open Finance is the concept 

of giving consumers power over their own data and the potential 

that has. Australia expresses this idea well with the term ‘Consumer 

Data Right’.

That concept of a Consumer Data Right naturally lends itself to exten-

ding the idea of Open Banking to Open Finance – and indeed, well 

beyond that, to any sector where consented data-sharing can deliver 

more competition and innovation.

Regions like the UK and the European Union, which started with a 

more narrowly defined ‘Open Banking’ approach, are now looking 

towards Open Finance and beyond. Other markets – Australia 

again, and Brazil, for example – have been able to take a broader 

approach from the outset. Open Banking leads naturally to Open 

Insurance and Open Wealth. Open Finance itself is a forerunner of 

similar approaches in other sectors: open telecommunications, open 

energy, open health...

Accelerating adoption
Open Banking has been years in the making but is now beginning 

to clearly demonstrate its potential. In more mature Open Banking 

markets, the earliest use cases – such as offering an aggregated 

view of accounts and personal financial management tools – are 

moving from being innovative services delivered by third-party apps 

to being part of banks’ own offerings.

In the UK, the introduction of Open Banking tax payments represents 

a tipping point. As consumers become familiar with this new option, 

the adoption of payment initiation can be expected to spread rapidly.

It’s a similar story – perhaps even more so – for small businesses. Open 

Banking-enabled services such as the ability to embed payment links 

in invoices offer compelling value. Open Banking has rapidly become 

an expected feature of accounting software and added value tools are 

an increasingly important part of small business banking.

‘Open’ becomes an accepted – and expected – part of how finance 

is done, and the blueprint for the coming open data world.

Open	Future	World brings together the best people and ideas from across the world of 

Open Banking and beyond. The Open Banking World Congress, Open X Congress, Open 

Future World directory, and Daily Edit help the community keep informed and connect with 

peers and prospects.

openfuture.world/daily-news

https://openfuture.world/daily-news/
https://openfuture.world/daily-news/
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Beyond Open Banking
Open Banking, which started as a regulatory initiative in Europe 

back in 2017, is a global phenomenon today with all key inter na-

tional jurisdictions having initiatives in place. In the last 18 months, 

the scope has widened in Brazil and the UK with the emergence 

of Open Finance, where participants can use diverse and rich 

datasets to launch the next wave of financial services propositions 

for consumers, businesses, and society.

 

Open Finance extends the scope of Open Banking and uses 

additional datasets such as those relating to credit, mortgages, 

savings, pensions, tax, insurance, and investments. This trend – 

con sumers and businesses sharing financial data in exchange for 

services provided by third parties – is a continuation of the Open 

Banking journey. The ultimate destination is Open Data, where 

cus tomers share select data across all aspects of their lives to get 

better products and services that address their daily life moments.

What is driving this evolution?
The confluence of disruptive forces over the past 24 months has 

put immense pressure on incumbent players to bring meaningful 

innovation into their businesses and accelerate their transformation 

journeys. These disruptions are driven, in large part, by the rise 

of the broader digital economy and the challenges posed by the 

pandemic. 

Non-financial-services providers, particularly big technology 

companies, are getting into financial services, and we are seeing 

them collaborating with banks in the US and Europe and competing 

with incumbents in Asia. The industry’s traditional value chains and 

markets are becoming fragmented, products/services are being 

componentised, and new players are emerging. This is putting 

further pressure on incumbents and challengers to innovate.

As Open Banking evolves into Open Finance, and ultimately into 

Open Data, a competitive and collaborative ecosystem will emerge 

involving banks, tech giants, other financial services industry players, 

fintechs, and non-banks. This will further accelerate innovation, 

which in turn will amplify the disruption of the industry landscape. 

What are the key use cases?
The clock is ticking, and banks and non-banks from all around the 

world are looking to innovate through key use cases as they build 

their future roadmaps:

•	Embedded Finance: Financial services offerings, such as insur-

ance, mortgages, other loans, and cards, are integrated into the 

digital journeys of third-party platforms that support many of the 

important daily needs of consumers and businesses.

•	Buy	Now,	Pay	Later: BNPL is a flexible credit option embedded 

through APIs at the point-of-sale for both ecommerce and 

physical payment experiences.

•	Pensions Dashboards: These allow consumers to see all their 

pension accounts (state, employer, personal) in one aggregated 

view to get an integrated perspective of their life savings and 

retirement.

•	Treasury	and	Corporate	Banking: Treasury APIs facilitate a shift 

from batch to real-time processing, thus offering real-time money 

movement, liquidity management, and cash position views.

•	Accounting	Automation: Direct access to bank accounts from 

accounting packages allows small and medium-sized business 

to synchronise their bank account with their general ledger in real 

time, reducing their administrative overheads. ➔

The Road from Open Banking to Open Finance & Open Data

Accenture

Amit has 20 years of consulting and technology experience in financial services. He currently leads 
Accenture’s Open Banking/Open API business globally and has strong subject matter expertise in 

Open Banking, PSD2 and the associated API economy, and has published multiple white papers and 

thought	leadership	articles on these topics.

Amit Mallick  Managing Director, Global Open Banking & API Lead  Accenture

https://bankingblog.accenture.com/author/amit-mallick
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•	Trade and Asset Finance: This provides working capital or asset 

leases for customers through a streamlined, integrated, and auto-

mated API solution embedded into business applications.

•	Open	Insurance: Embedded insurance sales and servicing 

propositions are made available via APIs and integrated into the 

digital journeys of brokers or third-party platforms. 

•	Open Energy: This enables users to search for, discover, access, 

and securely share energy data across a set of retail and whole-

sale use cases.

What does the future look like?
Open Finance and Open Data will be the new normal in the industry 

and will result in the creation of an ecosystem, involving banks, tech 

giants, fintechs, and non-banks, that is simultaneously competitive 

and collaborative. We are at the start of a journey into an exciting 

future which I believe will be characterised by the following:

•	Open Finance and Open Data will be the new normal: Propo-

sitions powered by these two trends will be deeply embedded and 

almost invisible in day-to-day customer journeys.

•	There	will	be	a	proliferation	of	super-apps: Industry boundaries 

will blur as super-apps powered by Open Models and partnerships 

offer an array of rebundled propositions provided by innovators. 

•	Marketplaces will take centre stage: They will not only become 

more prominent but will be built around trust. A marketplace can 

be set up by an incumbent and powered by fintechs/startups.

•	The emphasis will be on data more than APIs: The story will 

no longer be only about APIs, as they will become synonymous 

with data management. And their integration with machine 

learning, AI, and linkages into the Internet of Things (IoT) will 

create differentiation and adoption.

•	Access	will	come	through	the	digital	ID: Digital ID providers 

will allow customers to easily manage the use of their data stored 

across this complex ecosystem.

•	Market	infrastructure	providers	will	fuel	growth: These players 

will provide common services to drive the activation and growth 

of ecosystems at both the local and international levels, as well 

as the adoption of Open Finance/Open Data by customers and 

businesses.

How can companies take advantage?
Companies need to identify the opportunities, develop their stra-

tegy, start to build the required capabilities, and partner with the 

right allies. The key impacts will be observed across technology, 

customer journeys, partnerships and alliances, as well as compe-

tition. In summary: 

•	Develop a strategy that aligns with the long-term vision and 

supports the new business and operating models.

•	Create the next set of capabilities to succeed in the world of Open 

Banking. Improve agility to defend against increasingly disruptive 

and innovative competitors.

•	Build technology to help become an ecosystem partner of choice, 

and then build strong partnerships.

•	Create new customer-centric offerings and experiences that 

capitalise on the potential of Open Banking. Digitise existing 

customer journeys.

•	Prepare to transform perpetually – things are not going to settle 

down.

Accenture is a global professional services company with leading capabilities in digital, 

cloud and security. Combining unmatched experience and specialised skills across more 

than 40 industries, we offer Strategy and Consulting, Technology and Operations services 
and Accenture Song—all powered by the world’s largest network of Advanced Technology 

and Intelligent Operations centres.
accenture.com

https://www.accenture.com/us-en
https://www.accenture.com/us-en
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Competition between institutions will become even fiercer with the 

emergence of new companies driven by data sharing

The word credit, inherited from the Latin words ‘creditum’ or ‘credere’,  

means believe and trust. It was around these meanings that the 

financial system that we know today was developed. Another new 

term, Open Finance, which has been recently incorporated into 

Brazil’s banking terminology, will mark another important and healthy 

improvement in the industry, deeply changing the relationship of 

Brazilians with financial institutions, and the very relationship between 

competitors in this industry, such as the large banks, payment 

institutions and fintechs.

More simply, Open Finance is a system that allows the free sharing 

of comprehensive information on clients – banking, investment, 

insurance, pension, and foreign exchange history – between institu-

tions regulated by the Central Bank of Brazil, provided that it is 

expressly authorised by the clients themselves, the data owners. 

And here lies the importance of going back to the origin of the word 

‘credit’. Because, despite all the technological and digital progress 

that brought us here, forging a new data-driven era, when the 

consented data traffic creates more value for consumer relations, 

then trust and security continue to be the structuring basis of the 

relationship between the client and the bank.

Today, an institution does not necessarily know the entire financial 

background of their clients, but only the information that goes through 

their system. The open circulation of information will allow banks to 

more accurately and more comprehensively know the behaviour 

and the context of each individual. Therefore, they will be able to 

offer products and services that are more customised to their profile.

Think of someone who already has a relationship with a bank 

but needs to open an account with another bank to receive their 

salary. Before, this relationship would start from scratch. Now, Open 

Finance offers the possibility for the new bank to import from the 

old institution information for the past 12 months on the client in 

question, giving rise to a much more productive relationship and 

following the main financial needs of this client – bearing in mind 

that, to that end, the client must trust that this data transfer will be 

carried out appropriately and to their benefit.

Accordingly, the institutions that already have a large mass of 

information will have more chances to build solutions jointly and 

retain this consumer. They may concentrate their operations in just 

one place, for which the system will provide access to all of their 

finances. For example, it would be possible to use a bank’s app to 

pay a bill with funds that are with another institution, significantly 

facilitating the financial management of individuals and companies.

Scope

In Brazil, the opening of information in the banking system will 

be much more comprehensive than it was in Europe. Here, Open 

Finance will go beyond Open Banking to also include open 

investment and open insurance. That is, we are not just talking 

about the customisation of banking services and products, but of 

the possibility of offering innovative solutions also in other aspects 

of people’s financial life that are very important. ➔

Open Finance Will Change Competition and Consumer Relations

Itaú Unibanco

Marcos Alexandre Pina Cavagnoli has been an Officer at the Itaú Unibanco Group since 2020, 
responsible for the Digital Cash Management and Open Finance department. He also worked as 

Managing Director and CEO of business departments in Brazil and Latin America linked to Digital 

Banking, Payments, Trade Services, and Cash Management at companies such as Adiq, 4Finance, 

Koin, PayU LatAm, JPMorgan, Citi, DaimlerChrysler, and Alstom.

Marcos Cavagnoli  Digital Cash Management and Open Finance Managing Director  Itaú Unibanco
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This is a scenario in which competition between institutions will 

become even fiercer with the emergence of new companies driven 

by data sharing. On the other hand, there will be an increase in 

cooperation because companies that complement each other may 

establish partnerships to offer much more complete solutions to 

consumers. In all cases, it is a win-win situation for the client.

Much is said about data being the new oil, for the wealth they 

generate. But a car does not run on oil. Like oil, data also needs 

to be refined to be used, and this will be the greatest challenge for 

financial institutions with Open Finance.

In no time, they will have on their hands an unprecedented volume 

of information, but they will only be able to transform them into 

valuable assets if they know what to do with them. This will require 

major investments in technology and the ability to attract talented 

professionals.

The availability of data will provide for the emergence of new 

businesses, capable of meeting niches and needs that, today, we 

may not even be able to imagine. But the large institutions have, as 

a counterpart, the advantage of already dealing with a huge volume 

of information, experience on many fronts, funding, the ability to 

mobilise partnerships to offer complete solutions, and something 

essential in the client’s opinion: security. That is, an advantage that 

clients will increasingly value: the confidence that their data will be 

treated with the greatest amount of care.

It is impossible not to be excited about a scenario with so many 

possibilities.

 

Itaú Unibanco’s purpose is to promote people’s power of transformation and we do it 

through a strategic agenda focused on client-centricity and digital transformation, based 

also on the diversity of our people. The largest bank in Latin America, Itaú Unibanco is 

present in 18 countries and has more than 70 million customers, among individuals and 

companies in all segments, to whom we offer the best experiences in financial products 
and services. Itaú Unibanco has been selected for the 21st consecutive time to be part 

of the Dow Jones Sustainability World Index (DJSI World), being the only Latin American 

financial institution to be part of the index since its creation in 1999. itau.com

https://www.itau.com/
https://www.itau.com/
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The implementation of PSD2 has helped to steer the European 

market towards Open Banking – unlocking a host of improvements 

for all market stakeholders, from new tailored products and services 

to increasingly fast, automated, and safe transactions. However, 

for many, PSD2 has not gone far enough in enabling industry-wide 

standardisation and collaboration.

There is now a growing demand from a range of market participants 

to go beyond the regulatory scope of PSD2’s ‘access to account’ 

requirements and embrace ‘Open Finance’ – potentially the next big 

milestone for the industry. By applying the Open Banking approach 

to a much wider range of financial services, such as investments, 

lending, or insurance – and beyond – Open Finance will support a 

variety of new use cases for customers.

Several industry-led initiatives are now under way. Among the most  

notable initiatives is the SEPA Payment Account Access (SPAA), which 

focuses on fostering Open Finance across Europe by incentivising 

account maintaining banks – known as Account Servicing Payment 

Service Providers (ASPSPs) – to align their service developments and 

technologies with other TPPs.

Beyond PSD2
Since PSD2’s enforcement in early 2016, many in the financial 

services industry began to voice their concerns about the 

limitations of the regulation. In particular, a lack of interoperability 

and standardisation has led to high costs for TPPs, who have had 

to set up individual integrations with a range of interfaces across 

various ASPSPs. Similarly, ASPSPs may have had to redesign their 

own data and transaction asset sharing interface to remedy the 

inefficiencies.

With this in mind, the Euro Retail Payments Board (ERPB) set up a 

working group tasked with defining the key elements for a potential 

scheme that would simplify integration and bring down the high 

associated costs.

In June 2021, the working group settled on a framework for using 

APIs to share key data not originally specified by PSD2, such as 

non-personal, bank-owned information and customer transaction 

data, while improving access to customer transaction initiation 

services. Subsequently, the European Payment Council (EPC) was 

appointed to govern this framework as part of the SEPA Scheme. 

The SEPA API framework is expected to foster innovation and 

increase choice for customers and scheme participants, as outlined 

in the	ERPB’s	Working	Group	report	on	the	SEPA	API	Access	
Scheme, of which SPAA forms a part (see Figure 1).

Figure	1:	Envisaged	structure	of	the	SEPA	API	Access	
Scheme

Source: ERPB WG API Report (June 2021) 

➔

SPAA: Moving Beyond the Benefits of Open Banking Towards Open Finance

Deutsche Bank

Tino began his career 22 years ago with Deutsche Bank, and has since held various different roles in 
Frankfurt and Singapore. For the last three years, Tino has worked as Product Manager for Request to 

Pay – and is an active member of the EBA Clearing R2P Taskforce.

Tino Meissner  Product Manager for Request to Pay  Deutsche Bank

https://www.ecb.europa.eu/paym/groups/erpb/shared/pdf/11th-ERPB-meeting/Report_from_the_ERPB_WG_on_a_SEPA_API_Access_Scheme.pdf
https://www.ecb.europa.eu/paym/groups/erpb/shared/pdf/11th-ERPB-meeting/Report_from_the_ERPB_WG_on_a_SEPA_API_Access_Scheme.pdf
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In June 2022, the EPC announced the launch of a public consultation 

on the draft SPAA rulebook. Currently being drafted by the SPAA 

Multi-stakeholder Group, facilitated by the EPC, the rulebook aims to 

provide a set of rules, standards, and practices that enable ‘premium’ 

payments services beyond those covered by PSD2, while ensuring 

effective remumeration for ASPSPs, and transferring data and 

transactional assets to TPPs.

How does SPAA aim to address these challenges?
Leveraging a market-led approach, SPAA goes beyond the regulatory 

requirements of PSD2 to facilitate the distribution of value and 

risk as equally as possible along the payment processing-chain. 

SPAA proposes detailed standards for account access procedures, 

which, at a minimum, need to be compliant with existing and future 

regulatory requirements.

When creating the rulebook, the working group focused on how 

account-based data and transactional assets can be better leveraged 

to meet the needs of current and future use cases.

Under the scheme, data assets, such as lists of accounts, trans-

action details, Strong Customer Authentication (SCA) exemptions, 

and card transactions, can be used by TPPs to offer support 

services for end customers to manage their personal finances and 

for finance providers to carry out risk assessments for loans. This 

stands to benefit end users, driving faster approvals (or rejections) 

for credit assessments.

Transactional assets, meanwhile, such as one-off payments, recurring 

payments, and flexible recurring payments, can be harnessed to 

determine payment certainty, which is the basis for all BNPL models. 

With a robust API connection between the merchant and its bank, as 

well as a strong financial partner providing guarantees on behalf of 

the consumer, merchants can have the confidence to process BNPL 

purchases and continue with the underlying commercial transaction 

without receiving immediate payment.

This is a clear example of how the participation of all market players 

in the drafting of the SPAA scheme ensures a focus on use cases 

that bring the most value to consumers.

What’s next? 
Feedback on the rulebook is expected by September, followed by an 

assessment of the cost and price sensitivity of the different services 

in October. The decision as to whether SPAA will move to the next 

stage of development is then expected from the EPC in November 

2022. If successful, the draft of the rulebook will likely be finalised 

and ratified in the next year, with the first services potentially starting 

sometime in 2024.

SPAA and the work done by SEPA and the EPC are essential 

developments towards a market-led Open Finance ecosystem. 

However, the rulebook is only one piece of the puzzle here and 

market adoption is not predictable. The European Commission, for 

example, is preparing a proposed regulatory framework for Open 

Finance that cuts across all financial services, which is expected 

by Q2 2023. A review of PSD2 is also underway.

In parallel, Deutsche Bank, and other industry stakeholders are 

participating in the development of numerous other complementing 

market-led initiatives, such as the SEPA request to pay scheme 

(SRTP) led by the EPC, the Request to Pay clearing service by EBA 

CLEARING and the European Payments Initiative (EPI).

Open finance is here to stay. Whether it’s through SPAA or another  

industry-led framework, this trend towards collaboration and inno-

vation will continue to grow – offering clear benefits to consumers, 

regulators, and industry stakeholders alike.

 

Deutsche	 Bank provides retail and private banking, corporate and transaction 

banking, lending, asset and wealth management products and services as well as 

focused investment banking to private individuals, small and medium-sized companies, 

corporations, governments, and institutional investors. Deutsche Bank is the leading bank 

in Germany with strong European roots and a global network.
db.com

https://www.db.com
https://www.db.com
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Open Banking was introduced during the Fourth Industrial Revolu-

tion (4IR) period, with technology profoundly transforming our world, 

impacting businesses, societies, economies, cultures, and personal 

lives. It all started by giving consumers more control over how 

and when their banking data was being shared. This has steadily 

evolved to Open Finance, allowing third-party data exchanges to 

affect a broader range of financial services, payments, and digital 

experiences, for example, allowing consumers to compare products 

and deals, and switch more easily between service providers — and 

for companies to access and use detailed consumer data in real-time.

Once again, thanks to the 4IR, there has been enablement and 

fostering of industry convergence. Today’s industries are dramati-

cally changing — increasing digitisation and new business models 

have transformed different industries and will continue to do so. 

At the same time, boundaries between previously disconnected 

sectors are disappearing, with financial services increasingly being 

democratised and embedded into other non-financial services 

players, commerce, government, transportation, etc. Open Banking 

has evolved into Open Finance, which has also fueled the accel-

eration of embedded finance. Spurred by the rapid adoption of 

new technologies alongside the boundless demands in consumer 

preferences and behaviour, this brings us to the next digital frontier 

— Open Data Economies and Monetisation.

Moving beyond compliance 
To date, financial institutions have spent so much effort and invest-

ment on compliance that they haven’t really turned their minds to 

compete in earnest. This is missing the bigger picture — although 

compliance is highly complex and must be a priority, building 

an Open Banking foundation offers organisations important new 

opportunities to derive value from consumer data. If data is the new 

oil, behaviour is the new data. Every financial transaction generates 

data. The value of the data is in the ability to generate hyper-

personalised, autonomous, actionable insights, often in seconds. 

For example, in financial services, purchasing the latest LED LCD 

TV could prompt an immediate alert in the consumer’s banking app 

or laptop to ‘click here to update your household insurance.’ Or 

receiving a bonus could trigger a mutual fund message: ‘Congratula-

tions on your bonus. Putting it into a mutual fund now would make 

a USD xxx difference to your retirement income.’

In energy, retailers will be able to use data access to innovate tariff 

structures using information from detailed household profiles, offering 

business clients carbon-saving roadmaps, or providing add-ons like 

battery storage as a service. 

As Open Data innovation spreads, we expect to see increased cross-

industry collaboration and the rise of hyper-efficient new business 

models.

Data economies and monetisation
Open Data encapsulates the foundation of Open Banking and 

amplifies the concept of Open Finance. In the post-COVID-19 

digital economy, hyper-personalised financial services have taken 

on new urgency and demand, with consumers expecting fast, 

flexible, safe, secure, simple, omnichannel, real-time experiences; 

and organisations looking for rapid, low-risk individual customers’ 

profiling on affordability and creditworthiness. ➔

The New Data Economy and Monetisation Revolution Around the Corner

EY

May has over 23 years of technology leadership and business transformation experience across 

banking and financial services, fintech, payments, and the public sector in Asia-Pacific. Her areas of 
knowledge include payments ecosystem, enterprise agility, product and services innovation, operating 

model optimisation, B2B2C go-to-market strategy, program delivery and governance.

May Lam  APAC Payments Leader and Oceania Fintech Leader  EY
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While new data sources via Open Banking are giving financial 

institutions and other organisations like big techs and fintechs 

access to rich, real-time information to meet this new urgency, 

without the right people, data, technology capabilities, policy 

controls, governance, and operating models, data monetisation 

can turn into data liability and loss of brand trust.

With that in mind, some key solution principles include:

1.  Don’t reinvent the wheel 

 The big learning experience for the banking sector is not to build 

your own ‘table-stakes’ compliance technology. Developing 

a consumer data right (CDR) compliance platform requires 

a significant and ongoing programme to surface data, make 

it available and secure, and get customer consent to access 

it. Cloud-based platforms are already available and can be 

delivered as a service, requiring no internal resources to operate. 

For  example, the EY	Fuse	Open	Banking	solution helps 

authorised deposit-taking institutions (ADIs) comply quickly with 

CDR regulations and standards, while also helping them leverage 

CDR data to compete in the data economy.

2. ‘Compete first’ mindset 

 Now is the moment to decide how to use open data access to 

create new markets, attract new customers, and monetise high-

value data. Otherwise, organisations will simply end up paying for 

the cost of compliance and watching their customers give their 

data (and their relationship) to someone else.

3. Harness the ecosystem

 According to the EY Global future consumer index, 62% of con-

sumers are willing to share more personal data to receive offers 

that are more suited for long-term goals. Consumers in general use 

over 5.3 GB of contextual data on search engines and social media 

platforms to determine whether a product or service is relevant 

for them. This puts pressure and also creates opportunities for 

institutions to innovate and embrace ecosystem data, but complex 

legacy systems make it almost impossible to experiment.

 Partnership in a cloud-based, highly modular, event-driven, 

integrated ecosystem and scalable transformation platform 

becomes essential. EY	Nexus	for	Banking, for example, helps 

financial institutions reimagine products and services, and brings 

new ideas to market faster, enabling a consistent focus on 

customer needs and use cases, and less on the technology itself.

 

4. Establish your unique data monetisation strategy

 The path to data monetisation strategy generally includes 

an ideation process, compliance checks, and go-to-market 

and product plans. It is particularly critical to identify your 

advantageous segments and customer-centric use cases that 

are relevant and timely. For example, in a time of inflationary 

pressures, financial advice on how to modify customers’ spending 

behaviour and re-structure their finances can help customers 

reduce their debt faster. For lenders, the same data can be used 

to enhance credit decisioning with less risk and greater speed. 

Open Data is ultimately about the freer flow of information to 

improve knowledge sharing and access to information for the 

greater benefit of consumers, enterprises, government, and the 

economy (Emerging Payment Association Asia (EPAA) Open Data 

Work	shop	Report	February	2022). We are moving into the Fifth 

Industrial Revolution, an era that focuses on amplifying purpose, 

humanity, and inclusivity to bring more sustainable innovations that 

synthesise the strength emerging from the collaboration between 

machine and human intelligence. The benefits of Open Data to 

consumers, businesses, and financial institutions are apparent and 

move beyond financial services to become truly embedded into our 

daily lives with purpose. We are expecting to see more technology-

led interoperability, cross-border harmonisation, and collaboration 

between established institutions and digital disruptors.

 

Theviewsreflectedinthisarticlearetheviewsoftheauthorand

donotnecessarilyreflecttheviewsoftheglobalEYorganisation

oritsmemberfirms.

EY exists to build a better working world, helping create long-term value for clients, people, 

and society and build trust in the capital markets. Enabled by data and technology, diverse 

EY teams in over 150 countries provide trust through assurance and help clients grow, 

transform, and operate.

ey.com/en_us

https://www.ey.com/en_br/alliances/microsoft/fuse-open-banking-solution
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https://emergingpaymentsasia.org/wp-content/uploads/2022/06/FINAL-EPAA_Open-Data-Workshop-Report_February-2022.pdf
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Open Finance will lead to a radically different financial experience 

for customers and businesses, underpinning embedded finance and 

enabling pretty much any industry that can benefit from financial 

data. However, in the near term little will change. The promise is 

powerful and should offer a positive experience for consumers — 

presenting more supplier choice, relevant products at the point 

of need, automated services, and more control of data for better 

financial outcomes — but there is no guarantee of this.

The long-term transition is to an open data-fuelled 
economy
Open Finance extends the third-party access principles of Open 

Banking across a wider set of financial products such as loans, 

investments, pensions, and mortgages. It is part of a global shift 

toward more open data and data portability – but with explicit 

consent around usage. Open Finance will support tighter integration 

with sectors like retail, healthcare, government, and other industries 

— as well as broadening the range of third parties that will compete 

with banks or intermediate financial relationships. 

However, interoperable Open Finance on a global level is currently 

unrealistic though; as with Open Banking, Open Finance will be 

regional, as unlocking the benefits requires a high degree of coordi-

nation within the financial industry and beyond. 

Open Finance erodes bank’s control – but opens 
opportunities through collaboration
An Open Finance future will broaden customer choice and democra  -

tise access to financial services in two ways: changing the path way to 

financial services and enabling financial inclusion through innovation. 

It will bring the ability to reduce friction through automation, combine 

real-time insight across multiple sectors, and guide customers to 

contextualised, personalised outcomes. But be warned – customers 

will demand a return on their consent to use their data or store their 

wealth.

Wider data access across a customer’slife will support deeper 

personalisation	of	actuarial	models to revolutionise insurance, 

rewarding customers who prefer to travel at low-risk times or 

make efforts to remain healthy. Extending this, data sharing across 

industries will help risk management and mitigation, enabling trans-

port authorities to identify dangerous roads and junctions, from 

which mapping services can determine the safest route for travel 

or the best environmental option.

It will also support financial	inclusion, particularly in regions like 

Africa, Asia, and India. Standard Chartered uses Open Finance data 

to broker loans for micro- and small businesses in India and enable 

access to previously unaffordable bank-as-a-service capabilities via 

its Solv marketplace. ➔ 

In a Decade Open Finance Will Reshape the Bank and Customer Relationship 

Forrester

Jacob is a principal analyst in Forrester’s financial services practice. With his research focusing on the 
future of banking, payments, open finance, and platform business models in financial services, Jacob 
helps leaders understand and respond to the challenges of digitising their business strategy.
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Realising Open Finance benefits will hinge on two 
crucial factors

As with Open Banking, we will see a blend of regulatory and 

market drivers, but two crucial factors will combine to influence 

the pace of progress. The regionorcountry and the financialsector

determine the pace of change and the scale of the opportunity. 

Australia started from an Open Data concept with the Consumer	
Data Right, which launched Open Finance first before focusing on 

utility and telcos, meanwhile, Europe and the UK have consulted on 

it, but started with Open Banking. The US regulator is arm’s length, 

but Americans are already receptive to the capabilities promised 

by Open Finance. 

Aside from mandates and regional variation, some financial 

sectors – such as unsecured loans and insurance – will migrate 

to Open Finance more quickly than others. The order is driven by 

implementation complexity and the level	of	opportunity inherent 

within the sector. 

The pace of adoption in a region is also influenced by consumer 

readiness, the technological capabilities within financial services 

providers, and the supporting infrastructure — such as digital 

identity, standards, or data sharing infrastructure.

Forrester clients can access Open Finance Will Reshape Financial 

Services Over The Coming Decade for the detailed framework to 

see how their sector and region are impacted, prioritise their focus, 

and understand the building blocks needed to make this a success.

Open	Finance	Readiness	-	By	Financial	Sector
 

Adoption will take a decade or more
Open Finance marks a fundamental shift in how customers access 

financial services and how firms deliver them. It is not technology 

holding us back. As the UK government noted in its paper on smart 

data, the overriding inhibitor is the lack of a framework to securely 

access, use, and share data. 

Financial services firms must collaborate on the definition of Open 

Finance and influence regulators, who will invariably catalyse 

change but could also hinder opportunity.

To drive adoption, Open Finance propositions must offer utility or 

value to a customer or business – financial services execs should 

take a leaf out of the Nordic banks’ playbook and seize the initiative, 

using Open Finance to actively seek innovation for customers. 

The prize of Open Finance is too large to remain insular, as the health 

of customers, nations, and regions is predicated on its success.

Forrester is a global research and advisory firm that helps leaders across technology, 
customer experience, digital, marketing, sales, and product functions use customer 

obsession to accelerate growth. Through proprietary research, consulting, and events, 

leaders worldwide are empowered to navigate change and put their customers at the 

centre of their leadership, strategy, and operations. 
forrester.com

https://www.accc.gov.au/focus-areas/consumer-data-right-cdr-0
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https://www.forrester.com/report/open-finance-will-reshape-financial-services-over-the-coming-decade/RES176053
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https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/915973/smart-data-consultation-response.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/915973/smart-data-consultation-response.pdf
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Almost 5 years have passed since PSD2’s appli-
cation, what feedback can we give?
PSD2 has several, often conflicting objectives. These aim at strength-

ening payment transaction security and its associated data, ensuring 

competition through Open Banking while facilitating innovation, 

ensuring technological and business model neutrality, and reinforcing 

consumer protection.

Overall, these objectives have already begun to occur. Payment 

fraud is at a historically low level. The decrease is significant for 

both card transactions and credit transfers, thanks to the effec-

tiveness and widespread use of strong authentication for remote 

transactions, which leads to an evolution of fraud scenarios.

Also, Open Banking has been developed effectively, enabling 

EBA to register or authorise 2,700 payment institutions (PI) and 

electronic money institutions (EMI), including 400 non-bank Third 

Party Providers (TPP). The recent explosive growth demonstrates 

the increasing user demand and the maturity of many European 

markets, even if we note a discrepancy between countries.

However, transforming regulatory requirements into the process and 

operational efficiency is a real challenge for stakeholders.

What are the main difficulties encountered in Open 
Banking? 
Three main issues are raised.

Firstly, the multiplicity of guidance and their divergent local appli-

cations. PSD2 has been supplemented by subsequent regulations 

adopted by European Commission, in particular RTS SCA/SCC. 

However, this regulation lays down safety principles that remain 

subject to interpretation. To promote convergence of practices, 

EBA has issued guidelines, but local authorities apply them 

unevenly. Open Banking must therefore be ensured within a still 

developing and divergent regulatory framework. Moreover, actors 

must combine with other regulations, such as GDPR or AML 

directives which can also be contradictory.

The second difficulty encountered by Account Servicing Payment 

Service Providers (ASPSPs) was providing access to data and 

for TPP to access it. Indeed, the ‘technical standards’ issued 

by regulatory bodies remain insufficient to be implemented in a 

harmonised and identical way. TPPs wishing to interface with 

all ASPSPs must be able to manage the technical complexities 

associated with the variety of APIs and accessible data. Even if 

private groups have defined their own standards to achieve 

standardised APIs, these standards remain used at ASPSPs’ 

discretion, at a heterogeneous level. ➔

 

Géraldine	Grandmougin-Maire	from	Oaklen	Consulting	discusses	how	PSD2	could	pave	the	way	for	a	successful	PSD3.

Oaklen Consulting

 Transformingregulatory
requirementsintoprocessand
operationalefficiencyisareal
challengeforstakeholders.
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Finally, the third difficulty is open access imposed by PSD2 and 

the controversial liability framework. ASPSPs have invested heavily 

in adapting their IT to allow access to data and enhance security, 

without any financial compensation and while retaining much of the 

responsibility for operations.

Meanwhile, new players depend on ASPSPs, their ability to provide 

access to quality data, and their willingness to provide the necessary 

functionality. 

The lack of clear rules does not facilitate the meeting of interests. 

PSPs are not the only ones to see these difficulties, 
how are authorities responding?
Authorities are not deaf to the difficulties raised and provide support 

in understanding and applying regulatory requirements. Since 2018, 

EBA has supported the directive’s implementation by drafting six 

technical standards, eight sets of guidelines, eight opinions, and 

over 200 Q&As. In France, the recent publication of the FINTECH 

charter, which ACPR developed jointly with stakeholders, 

demonstrates this commitment.

Moreover, European Commission launched at the end of 2021 a 

comprehensive review of PSD2’s application and impact to determine 

whether the regulation remains fit for its purpose. Two consultations 

were organised, for the general public and professionals, to assess 

the effectiveness, efficiency, consistency, relevance, and added 

value of PSD2. Stakeholders were invited to share and justify their 

feedback, which will enable the Commission to ensure that future 

regulation fits with market needs and expectations.

EBA also responded in June 2022 to the European Commission’s 

request for a review of PSD2. The Authority considers that the 

scope of the directive, the regulatory approach adopted, and the 

main high-level requirements are still fit for purpose. 

Nevertheless, the EBA is making 200 proposals to revise the 

Directive by clarifying terms and requirements, primarily to promote 

greater harmonisation, ensure a level playing field between different 

PSPs, increase customers’ transparency, and provide legal certainty 

for market participants.

In your opinion, what are the three main priorities 
that a revision of PSD2 should address?
Ending distortions of local interpretation and competition between 

European countries through a single regulatory framework is crucial. 

Adopting a Regulation rather than a new directive will contribute 

to ensuring that pan-European players are treated equally, with the 

same level of requirements, regardless of the country in which they 

are established.

Standardisation of data and technical standards must be ensured 

for effective interoperability and to achieve the emerging Open 

Banking or Open Finance. It would be unfortunate if the EU was left 

behind by the UK or Asian countries, which are accelerating their 

services in this area.

Cryptocurrencies activities’ supervision and the merging of the 

status of PI (Payment Institution) and EME (Electronic Money Insti-

tu tion) according to the principle of ‘same activity, same risk, same 

responsibility’ must also be addressed to ensure a single European 

payment market.

We imagine the future of payments with Clients and have been doing so for 20 years. 

From strategy to operations, we support them with adapted and value-creating solutions 

for all payment projects. Our experts hybrid their skills to propose operational, secure, and 

compliant tailor-made solutions, while providing team training.

en.oaklen.eu

https://en.oaklen.eu/
https://en.oaklen.eu/
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The second European Payment Services Directive (PSD2) was 

published on 25 November 2015 with the related implementation 

obligation by 2018. In parallel with the national transposition, 

the implementation path of PSD2 continued in Europe with the 

finalisation of a set of regulatory guidelines and standards entrusted 

to the European Banking Authority (EBA).

Of particular importance is the RTS for strong customer authenti-

cation and common and secure open standards of communication, 

the final version of which was published in March 2018 (enforced 

from September 2019). This complex regulatory framework has 

largely changed the world of the digital economy and consequently 

the habits of millions of consumers. It represents an important 

evolution towards an increasingly integrated system, a further 

push for technological innovation, and an increase in the level of 

payment security. This European legislation is the cornerstone of 

the evolution of payments. But, as is often the case, every change 

generates risks, which we must be prepared for, and opportunities, 

which we must be ready to seize.

UniCredit approached this change through the implementation 

of a group project involving nine banks in ten countries. A project 

was created to define and pursue a uniform interpretation of the 

requirements, ensuring cross-country harmonisation, together with 

budget and resource allocation optimisation. Group Compliance, 

that I am a part of, has been the key function in ensuring compliance 

with the regulatory requirements, but at the same time, it has also 

been able to constantly accompany all the other functions involved 

in the bank in approaching the change that is resulting from these 

regulations in a coherent manner.

Once we met these new regulatory requirements, we also started 

working to meet the other objectives set by these rules – namely, 

to generate an innovative offer for our customers in the new logic 

of Open Banking.

Four years into the making and despite the efforts made by all 

market players, as well as the willingness to leverage these new 

possibilities, the objectives set by the legislation are still pending. 

Fortunately, thanks to the recent consultation issued by the EU 

Commission, there has been the chance by the market to highlight 

the current issues and what can be improved in the future. 

But, what may have influenced the failure to achieve these goals so 

far, at least in most European countries? The factors are different 

and sometimes even perceived differently by the banks and the 

so-called new entrants, who are often opposed to dialogues instead 

of being open and collaborative, especially in such a context where 

fair competition is needed.

The element that, from our point of view, has made the task even 

more difficult is that even though the Directive and the related 

RTS are regulations applied at the European level, they have been 

transposed differently in the various member states. This may have 

happened either due to the different characteristics of the payment 

markets of the individual states or due to divergent interpretations 

of the same regulatory requirements. The situation is proven by the 

numerous clarifications that EBA has had to provide over the past 

four years through specific opinions as well as on the dedicated 

Q&A website, to which was also added a specific amendment to 

the text of the RTS that took place during 2022. ➔ 

PSD2: the Long Journey

UniCredit

Gianluca is a payments and Digital Finance policy expert. He started his career in banking 23 

years ago. As Senior Compliance Officer at UniCredit he is responsible to ensure the correct and 
consistent implementation of EU rules on payment services at Group level. He is a member of the 

Digital Finance working group in both Institute of International Finance (IIF) and the Association for 

Financial Markets in Europe (AFME) since 2016. Gianluca is also a member of the API PSD2 working 

group of the Italian Banking Association (ABI). 

Gianluca D’Imperio  Senior Compliance Officer  UniCredit
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In this context, even with all the efforts made by all market players, 

the changes cannot be fully implemented.

In May 2021, a targeted consultation document on the possible 

revision of PSD2 was published to gather evidence and stake-

holders’ views on various aspects of the state of the art and possible 

future developments of the existing European regulation. Another 

consultation focused on analysing the implications of extending the 

current regulation to all financial services (not only payment, but also 

investment, credit, insurance, and pension services), was published 

at the same time. The Commission’s objective is to further develop 

Open Finance in the EU to foster the development of innovative 

services and products in a context of effective customer protection.

In response to these consultations, we recognise the importance 

of promoting an Open Data Economy approach. It can facilitate 

the development of innovative services that ensure a level playing 

field is maintained for all actors. It also makes sure that the EU 

legislator remains guided by a set of principles that balance the 

trade-offs between innovation, opportunities for consumers, the 

protection of business, and the rights of different actors. In other 

words, we expect that the lessons learnt in the implementation of 

PSD2 will ensure a level playing field where customer data sharing 

takes place exclusively between regulated and supervised entities. 

This is essential to ensure effective customer protection.

I also believe that an effort is needed to further promote customer 

awareness of the developments taking place through info-

disclosure initiatives, also at the European level, in collaboration 

with the various players involved. A collaboration that we hope will 

not remain just words but will take the form of behaviour in which 

the banks, authorised third parties, and the authorities manage to 

overcome any misunderstandings, looking in the same direction 

while being aware of all the difficulties that this long journey will 

continue to present us with. Let us ensure that the journey towards 

innovation in payment services starts again, under full sail. 

UniCredit is a pan-European Commercial Bank with a unique service offering in Italy, 
Germany, and Central and Eastern Europe. Its purpose is to empower communities to 

progress, delivering the best-in-class for all stakeholders, unlocking the potential of its 

clients, and its people across Europe. UniCredit is organised in four core regions and 

two product factories, Corporate and Individual Solutions. Digitalisation is one of the key 

enablers of its services. 
www.unicreditgroup.eu

https://www.unicreditgroup.eu
https://www.unicreditgroup.eu
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How are Open Banking and Open Finance changing 
the way that financial services are delivered in 
Southeast Asia?
While Open Banking and Open Finance are still at their early stages 

in Southeast Asia (SEA), we are observing promising initiatives 

from regulators, digital banks, Open Finance enablers, and fintech 

companies. As a result, end users, both retail and SMEs, are 

benefiting. They can open bank accounts digitally from their e-wallet 

apps. Some countries enabled unified interoperable instant payment 

networks such that users can easily make digital payments and 

send money across bank accounts and e-wallets. User-consented 

financial data sharing is also becoming popular for retail and SME 

credit scoring. 

How has Brankas become a major player in SEA-
based Open Banking and Open Finance?
Being amongst the first companies to spearhead Open Finance 

solutions across multiple markets in Southeast Asia, Brankas takes 

a three-pronged approach to the proliferation of the initiative:

a. Enterprise	solutions: Brankas’ proprietary enterprise products 

like middleware solutions (Open Finance Suite), white labelled 

internet payment gateway (Merchant Link), and cloud-native 

modular core banking systems (Open Core) enable FIs to publish 

their services via APIs in months. These solutions are currently 

being used by some of the biggest FIs in the region. 

b. Regionwide coverage: Brankas is the only truly regional Open 

Finance player with deep market coverage in markets like 

Indonesia and the Philippines for API aggregation. On the other 

hand, Brankas’ enterprise solutions are market agnostic and can 

be easily customisable to comply with regulatory requirements 

and can be deployed on cloud, on-premise, or hybrid installation.

c. Product	spectrum: While most players in the region specialise in 

one area of the Open Finance stack, Brankas is the only player in 

the region serving all three major use cases: account information, 

payment initiation, and origination of financial instruments.

Why is Open Finance compelling and exciting 
for emerging markets/underbanked/unbanked in 
SEA?
According to a Bain, Temasek, and Google report, 6 out of 10 people 

in SEA are unbanked/underbanked. The majoritary SEA population 

lives outside major cities, often on remote islands, with limited-to-

no access to physical bank branches. Given the number of islands, 

making bank branches truly digital and accessible from any online 

channel through third party apps aligns with our vision to ‘bank the 

unbanked’. Most countries also lack centralised credit bureaus, 

thus it becomes very difficult for them to access financial services 

from institutions. Businesses and people have moved online 

thanks to greater internet penetration and availability of affordable 

smartphones. Open Finance can help bring this segment under an 

institutionalised umbrella. Banks can enable fully online account 

opening via in-house and third party channels. ➔ 

Anik	Islam,	Business	Development	Lead	at	Brankas,	shares	the	company’s	perspective	on	the	Open	Finance	landscape	in	
Southeast	Asia,	including	trends	and	relevant	use	cases.

Brankas

 OpenFinancecanhelpbring
peopleandbusinessesunderan
institutionalisedumbrella.

Anik is currently leading regional business development and partnership for Brankas. Prior to Brankas, 

Anik cofounded a venture funded gaming startup out of startup incubator Antler. Anik holds a Bachelor 

of Engineering (Biomedical) degree from the National University of Singapore.

Anik Islam  Business Development Lead  Brankas
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E-wallets, ecommerce platforms, and super apps, which arguably 

have greater penetration, can be a rich source of alternate data 

that can be used for credit scoring for individuals and SMEs, thus 

enabling further access to financial products and services. 

What are the main use cases for Open Finance? 
What are some of the quick wins in terms of use 
cases that banks and fintechs should prioritise 
rolling out?
Banks can consider publishing APIs or building their Banking-as-a-

Service suite for payment, disbursement, financial data retrieval and 

origination (account opening, loans etc.) use cases. These APIs can 

be consumed by authorised third party platforms and distributed at 

scale to the end users, even the ones residing in remote locations. 

Similarly, fintechs, such as e-wallets, payment gateways, etc., 

can consider publishing APIs for authentication and data sharing. 

FIs can take advantage of the KYC information from fintechs when 

onboarding new customers, or use data from fintechs for alternative 

credit scoring. 

Banks can consider adopting/building modern loan management 

and origination systems, taking advantage of the rich sources of 

alternative data mentioned above, and the instant disbursement 

and repayment channels.

Needless to say, these use cases can greatly reduce the customer 

acquisition costs for both banks and fintechs, open up new revenue 

opportunities, and build customer stickiness. Thus, Open Finance 

can have a direct positive impact on the banks’ and fintechs’ 

revenue.  

What do you see as the most noteworthy trends in 
this market?
With the onset of the pandemic and post-pandemic, digital banks 

and some incumbent banks have doubled down in building, either 

in-house or in collaboration with enablers like Brankas, digital 

products and services, and building API banking suites to partner 

with third party distributors.

With the majority of the population unbanked/underbanked, 

banks and non-bank financial institutions are increasingly using 

alternative data (e-wallet transaction data, ecommerce purchase 

behaviour, etc.) for making better credit decisions and widening 

their customer base. 

In addition, more and more organisations are offering financial 

services within their platforms, like BNPL, credit card applications 

etc. (embedded finance) either by directly partnering with banks 

offering Banking-as-a-Service or Open Finance aggregators like 

Brankas.

Brankas is the leading Open Finance technology provider in Southeast Asia. We provide 

API-based solutions, data, and payments solutions for financial service providers. With 
Brankas’ secure Open Banking technology, online businesses, fintech companies and 
digital banks can use Brankas APIs to create new digital experiences for their users.

brankas.com

View company profile in online database

https://www.brankas.com/
https://www.brankas.com/
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In March 2022, the government appointed Abraham Tachjian to 

lead the development of an Open Banking framework in Canada. 

His mandate is to consult with the industry, regulators, and consumer 

representatives. The objective of these consultations is to design 

and implement the key elements of an Open Banking framework.

Could you please share details about your 
experience related to Open Banking in Canada and 
the key responsibilities and mission as the Open 
Banking Lead?
The view on Open Banking has evolved in Canada. A few years 

back, the conversation may have centred around the challenges 

at play. However, in recent conversations with stakeholders, I have 

noticed the discussion shifting towards the opportunities Open 

Banking presents. This is encouraging. It signals that we are ready 

to leverage the opportunities presented by Open Banking to help 

Canadian consumers better their financial welfare. More importantly, 

we are ready to roll up our sleeves and get to work to materialise 

the potential.

Earlier this year, Minister Boissonnault began implementing the 

recommendations from the Advisory Committee on Open Banking 

(the Committee) through the initial step to name me as the Open  

Banking Lead. To that end, the Secretariat (Department of Finance  

officials) and I have been focused on delivering on the recommen-

dations by the Committee on Open Banking, firstly by creating 

working groups to address the key pillars of an Open Banking 

system. These working groups focus on accreditation, liability, 

privacy, and security requirements. They meet frequently and include 

representatives from industry, consumer groups, and govern ment  

regulators. The composition of these groups is intended to allow 

our work to progress efficiently, and we have nevertheless achieved 

comprehensive industry involvement and commitment. We also 

regularly engage with stakeholders more broadly to benefit from 

perspectives across the ecosystem. For those interested in following 

our progress or submitting input, I encourage you to visit the 

discussion guides and meeting outcomes which are publicly available 

on our Open Banking implementation page.

In parallel, with the support of the Open Banking Secretariat at the 

Department of Finance Canada, work is being done in the areas of 

system governance and technical standards.

What are the banking and payment challenges 
facing BIPOC Canadians, small businesses, and 
rural/remote communities? How can Open Banking 
address these hurdles?
Canada’s vulnerable and isolated communities face a number of 

challenges accessing financial services, particularly in rural and 

remote areas. ➔

Abraham	Tachjian,	Canada’s	Open	Banking	Lead,	shares	with	The	Paypers	details	on	the	work	underway	to	realise	consumers’	
right	to	data	portability	and	to	move	towards	secure	and	efficient	consumer-permissioned	data	sharing	in	an	Open	Banking	system.

Open Banking Implementation in Canada

 Theprimaryfocusformy
termasOpenBankingLeadisto
workwiththeindustrytodevelop
amade-in-Canadasystemthat
willbeoperationalin2023.

Abraham brings a multidisciplinary approach that bridges the gap between banking, technology, and 

law. Over the span of his career, he has worked with financial institutions and regulators with respect to 
cutting-edge technological changes in banking, new business models and disruption from innovation.

Abraham Tachjian  Open Banking Lead  The Department of Finance Canada

https://www.canada.ca/en/department-finance/programs/financial-sector-policy/open-banking-implementation.html
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While Canada’s banking framework aims to ensure all Canadians 

have access to basic bank accounts, some Canadians may be 

underbanked. Open Banking creates the opportunity for consumer-

led banking, which gives consumers and businesses greater 

control and protection over their financial data, as well as more 

transparency on how it’s used. As digitalisation is more widely 

adopted by Canadians, Open Banking will enable greater virtual 

accessibility to more tailored financial products and services.

How are banks and fintechs prepping for Open 
Banking? How can they leverage Open Banking?
Open Banking offers a tremendous opportunity for banks and 

fintechs to develop and deliver innovative services to Canadians, 

which prioritise the consumer and their financial decisions. We are 

seeing active engagement from banks, credit unions, and fintechs 

through our working groups and broad discussions. In addition, while 

we have been working towards our Canadian framework over the 

past few years, the industry hasn’t remained idle, exploring bilateral 

partnerships to share data, and studying technical standards for APIs. 

The lessons from these initial efforts will surely act as accelerants for 

the broader regime we are working on once it goes live.

Who is responsible for consumer education? 
(Government, banks, fintech?)
In Canada, consumer education is a shared responsibility between 

federal, provincial, and territorial regulators, as well as entities that 

sell financial products and services. As part of its mandate, the 

Financial Consumer Agency of Canada (FCAC) provides unbiased 

and fact-based information on different subjects, including Open 

Banking, to help Canadians make informed financial decisions. In 

its submission to the Committee, FCAC recommended a national 

awareness and education campaign to better educate Canadians 

on Open Banking.

What are the strategic considerations for Open 
Banking in Canada in terms of authentication and 
authorisation?
Right now, data sharing is happening via screen scraping in Canada, 

which requires users to share their login credentials. Canadian 

consumers are exposed to significant security and privacy risks 

when using this method to access new financial and data-driven 

products. This practice is also inefficient and insecure for industry 

participants. Open Banking must move away from this practice to 

a more secure type of authentication, namely through technical 

standards for APIs. 

What are the strategic considerations for Open 
Banking in Canada in terms of API standards?
The Committee provided clear guidance on policy principles for 

technical standards by noting they should be accessible and 

inclusive for all accredited participants, provide a positive consumer 

experience, enable secure data sharing, capable of evolving, 

flexible for new product development, and interoperable with 

international standards. We are studying existing standards for 

their appropriateness through the lens of these policy principles.

What does the liability model look like and how 
disputes would be managed across participants?
As recommended by the Committee in their final report, liability 

should flow with the data and rest with the party at fault. We are 

discussing the liability model in the liability working group.

What are the key developments, policies, practices, 
and procedures in data ownership, consumer data, 
data sharing, and privacy rights?
In June 2022, the Government of Canada introduced Bill C-27, an 

Act to enact the ConsumerPrivacyProtectionAct,thePersonal

Information and DataProtectionTribunalAct and theArtificial

IntelligenceandDataAct and to make consequential and related 

amendments to other Acts, which is currently making its way 

through Parliament.

What consent management and complaint 
mechanisms will be available to the consumer?
Consent has been, and will continue to be, the cornerstone of an 

Open Banking system and a primary focus of the privacy working 

group. The topics discussed are in line with the Committee’s report, 

which suggested that the overarching rules of an Open Banking 

system should outline the consent management process and limits 

of consent, privacy management requirements, data mobility and 

deletion, and disclosure requirements.

Complaints and redress mechanisms must also be straightforward 

and accessible to the consumer, and these mechanisms have 

been discussed by the liability working group. The Committee 

recommended that the approach to complaints and redress be 

simple and clear for consumers to navigate.

We will consider the input from the working groups as we design 

the system. ➔
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What are the security protocols to protect personal 

information?
Our goal is to establish a set of baseline security requirements that 

serve as a floor for entry into the Open Banking system to ensure 

consumer data is protected in accordance with best practices. 

To do this, the security working group is discussing issues such 

as data security and cyber security risks as well as reporting and 

risk framework requirements to identify the best way to protect 

consumers.

What does the current consent management 
process look like? How should consumers be 
educated to understand what they are consenting 
to? Is content standardised?
Both consent standardisation and the consent management 

process are topics of discussion in the privacy working group and 

they will be covered this fall. 

What do fintech accreditation criteria and rules 
look like?
We view accreditation as the process through which organisations 

will demonstrate their fitness to participate in the Open Banking 

system. The accreditation working group is looking at different 

criteria which are available on our Open Banking implementation 

webpage. These discussions, as well as outcomes from other 

working groups, namely with regards to privacy and security 

requirements, will support the development of the accreditation 

criteria for ecosystem participants.

We would like to keep a close eye on Open 
Banking’s future in Canada. Which are the next 
steps, timelines, and other developments deserving 
a spotlight in this regard?
There is significant enthusiasm among stakeholders, and we would 

like to continue leveraging our collective interest to form an Open 

Banking regime that delivers on the evolving needs of Canadians. 

That is: to realise consumers’ right to data portability and to move 

towards secure and efficient consumer-permissioned data sharing 

in an Open Banking system. The Secretariat and I are committed to 

progressing the work to launch a made-in-Canada read-only model 

of Open Banking in 2023. 

 

The Department of Finance Canada is responsible for the overall stewardship of the 

Canadian economy. This includes preparing the annual federal budget, as well as advising 

the Government on economic and fiscal matters, tax and tariff policy, social measures, 
security issues, financial sector policy, and Canada’s international commitments.

Open Banking implementation

https://www.canada.ca/en/department-finance/programs/financial-sector-policy/open-banking-implementation.html
https://www.canada.ca/en/department-finance/programs/financial-sector-policy/open-banking-implementation.html
https://www.canada.ca/en/department-finance/programs/financial-sector-policy/open-banking-implementation.html
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Source: Accenture – Catching the Open Banking wave 2021 

report

From screen scraping...
As it stands today, financial institutions in Canada effectively have total 

control over how consumer data is stored, shared, and accessed. 

Canada’s current model for offering consumers a digital banking 

experience is screen scraping, a practice that third-party providers 

use to scan and scoop banking transaction data that requires con-

sumers to share their private login information, such as their passwords.

However, this practice often shifts liability to the consumer, placing 

them in breach of their account agreements with their financial 

institutions. It also leaves consumer data vulnerable to hackers. 

Once consumers permit service providers, they cannot control how 

the data is going to be used, how long these third-party providers 

can continue to access their bank accounts, or how much data they 

have access to.

This is one of the core motivations for pushing Open Banking forward 

in Canada, from a consumer and small business perspective. For 

financial institutions, fintechs, and other stakeholders, Open Banking 

will provide the opportunity to deliver more personalised, convenient, 

and secure products and services to Canadians.

To Open Banking...

Open Banking will revolutionise the banking experience for all 

Canadians, providing greater choice, control, as well as more 

personalised financial services.

On 4 August 2021, Canada’s Department of Finance Advisory 

Committee on Open Banking issued its final recommendations 

report on establishing the path forward for Open Banking in Canada.  

This report is an important step forward for the country, providing the 

much-needed roadmap and certainty to push Open Banking forward.

It enables a future where Canadians and small business owners own 

their financial data and fintechs and financial incumbents can build 

more innovative and personalised products and services. The Final 

Report provides Canadians and the financial services sector with the 

long-awaited implementation roadmap for Open Banking in Canada, 

which includes the appointment of an ‘Open Banking Lead.’

The Advisory Committee’s Final Report also outlines the following in 

regards to the scope of the implementation roadmap:

•	Federally regulated banks will be required to participate.

•	Provincial financial institutions will be allowed to join voluntarily 

and new entrants will be allowed to join once they meet the agreed 

accreditation criteria.

•	The initial scope for Open Banking implementation will be limited 

to read-only activities.

•	Payment accounts, investment accounts, and lending products will 

be included within the scope.

•	The initial scope will include the reciprocal sharing of data. However, 

participants would not be allowed to require reciprocal access 

to data from other participants without a consumer initiating the 

request. This would prevent banks from insisting on having access 

to consumer data held by fintechs (unless expressly requested by 

a consumer).

The report suggests Canada pursue a ‘hybrid, made-in-Canada 

approach that recognises the potential for government and industry 

to collaborate, each with appropriate roles.’ The implementation 

of Open Banking should be a collaborative effort, according to the 

report, with the industry best placed ‘to manage the implementation 

and administration of an Open Banking system, while the Government 

is needed to establish clear policy objectives, convene participants, 

and set a framework and timeline.’ ➔

Canada - the Transition from Open Banking to Open Finance

OFNC
•

finance services. 

• Competitive advantage: Open finance is a 

way to reprioritize customer outcomes 

through competition. FIs that are proactive 

and invest will win. 

• Innovation: Partner with fintech firms to 

develop solutions that customers love and 

reduce time to market. Open banking and 

open finance is still an emerging space, but 

FIs and fintech firms have already 

developed promising use cases. 

•

churn.

• Losing customer intimacy: Banks may lose 

visibility and brand value when fintech firms 

and big tech companies own the interface.

• Security: There is a greater risk of fraud, 

data breaches, and cyberattacks when FIs 

open up through APIs and interconnect 

with multiple third-party providers. 

Source: Aite-Novarica Group interviews with 14 banks and fintech firms, March to May 2022
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Source: Melanie Dang, OFNC Volunteer

The	appointment	of	Canada’s	Open	Banking	lead
In March 2022, Abraham Tachjian, PwC’s Director of Digital Banking, 

was appointed as Canada’s Open Banking Lead. In his new role, he 

will report to the deputy minister of Finance and will lead industry 

working groups, engage with regulators, and consumer stakeholders 

to develop an accreditation framework, common set of rules, and 

technical standards for an Open Banking system. The Open Banking 

Lead will eventually transition to become a government entity that 

will serve as Canada’s Open Banking authority.

To Open Finance...

The next evolution in the Open Banking journey is naturally Open 

Finance, which extends data-sharing across financial services to 

build beyond the products offered by Open Banking. Open Finance 

is about simplifying the sharing of more layers of data to enable 

new financial applications, allowing people to connect information 

from various services, providing opportunities for more holistic and 

personalised offerings. 

Open	Finance	enables	Canadian	consumers	to	access	
and	act	on	financial	data	to:	

•	 Make intelligent decisions through data insights,

•	 Build personalised experiences,

•	 Enable new business models,

•	 Support financial wellness,

•	 Mitigate fraud and risk.

Open	Finance	specifically	benefits	SMEs	in	the	following	
ways:

•	 Manage cashflow: SMEs can comprehend which product features 

to spend more on, what budget needs to be allocated for marketing, 

etc.

•	 Data accuracy: Previously, companies comprehended consumer 

behaviour and the demand and supply of a particular product 

through collecting secondary data. Now that they have direct access 

to customers’ preferences and tastes, companies can mold their 

production line and product categories accordingly.

•	 Better finance management: Companies can allocate resources 

most effectively without wasting any assets or existing infra-

structure, which eliminates unnecessary costs.

Customer ownership and control of the data is central to the evolution 

of Open Finance, as Open Finance will enable read access, simple 

third-party providers’ data access, alongside write access which 

enables platforms to make transfers and use products on behalf of 

a business or individual.

Thanks to this evolution toward Open Finance, data from multiple 

sources beyond banking can help build innovative and more 

inclusive financial services. Not only would this include traditional 

products such as insurance, mortgages, and investment, but it 

would also cover the fintechs leveraging this data through APIs. 

Open Finance’s data sources include financial data from digital 

players like big tech companies, fintechs, or gig economy platforms, 

as well as traditional entities like fiscal institutions, insurance 

issuers, retailers, or even utility providers like electricity companies.

In some jurisdictions around the world, namely the UK, Brazil, and 

Australia, the market has already expanded from Open Banking into 

Open Finance by allowing a customer’s data to be shared across 

an ecosystem of new and existing service providers. They are now 

looking ahead to the next stage in the evolution, Open Data, which 

will help incorporate data sharing by utility companies, a variety of 

industries, and government bodies. ➔
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In the UK for instance, the FCA and the UK Government have 

committed to introducing a legislative and regulatory framework 

to mandate and oversee Open Finance and clarify which types 

of entities, accounts, and datasets would be in scope. We expect 

the initial proposals for such a framework to emerge in late 2022 

or early 2023. This will pave the way for a phased Open Finance 

implementation in late 2023 or 2024, likely starting from use cases 

with the best cost/benefits balance. EU PSD3 & UK Open Finance 

will take different paths and timelines. In order for Canada to catch 

up, our ecosystem needs to focus on not only Open Banking and 

adding Write Access to our implementation roadmap, but also on 

what we can do today to begin to drive forward towards Open 

Finance. 

We are excited that Canada is continuing to drive towards a more 

equitable and financially inclusive future for all. We are looking forward 

to help bring the ecosystem together and contribute to the delivery of 

the first stage of Open Banking, including read only access, which will 

begin to enable account aggregation and onboarding by September 

2023 for the benefits of all Canadians. 

As we look to the future, we are also optimistic of the inclusion of 

write access, which will help to create the opportunity for personal 

finance management and payments initiation as well as the eventual 

adoption of Open Finance. We believe that Open Finance will be 

the catalyst for incredible benefits for Canadians beyond banking, 

extending to wealth and insurance, helping to drive competition, 

and building a more innovative Canadian financial ecosystem. 

 

Open Finance Network of Canada (OFNC) is a not-for-profit organisation whose mission 
is to bring together all stakeholders across financial services and advocate for consumer 
data rights and educate Canadians and SMEs on the benefits of Open Finance.

openfinancenetwork.ca

https://www.openfinancenetwork.ca/
https://www.openfinancenetwork.ca/
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The world continues to change at an accelerated pace in response 

to rapidly evolving technologies and how these are changing the 

way in which people and societies function. The prevailing rate of 

change is being enhanced in the market by the extent of adoption 

and convergence of these new technologies, which are enabling 

the creation of new client value propositions and how these are 

positioned to clients.

Open Banking offers both the opportunity and threat to profoundly 

disrupt banking activities as it ushers in an entirely new financial 

services ecosystem, in which banks’ roles are shifting markedly. 

Application Programming Interfaces (APIs) promise to enable more 

rapid innovation and nimble business models and strategies.

The UK and European Union have already addressed the legislative 

challenge of Open Banking with the Competition and Markets 

Authority Order and the Second Payment Services Directive (PSD2). 

The regulatory framework for South Africa – which is integral for 

the operation of Open Banking and/or Open Finance in the future – 

was implemented fully only in July 2020, with the promulgation of 

the Protection of Personal Information Act (POPIA). South Africa 

is currently drafting a framework and regulation for Open Finance.

During the pandemic, Nedbank in the ab sence of any Open Banking 

and/or Open Finance regulation, embraced Open Banking with an 

offering premised on client consent. The number of South African 

banks offering Open Banking services has since grown to six, 

according to the Open Banking Tracker.

As Open Banking is rapidly evolving and expanding into Open 

Finance – driving the transition toward embedded financial ser-

vices – finance, payments, loans, and even insurance become 

completely invisible to the client. Nedbank is well placed to increase 

financial inclusion and promote client-driven solutions that will help 

customers access more appropriate and affordable products and 

services, and better manage their finances more conveniently and 

seamlessly.

Nedbank operates in a hyper-competitive financial services eco-

system where winners are no longer defined by their traditional client 

value propositions, but rather by how these client value propositions 

are taken to market and offered to clients. Accordingly, Nedbank 

has embraced the uplift that technology enables, in support of its 

aspiration to be Africa’s #1 digital financial services provider. ➔

Navigating Through a Hyper-Competitive Financial Services Ecosystem by 

Pioneering Open Banking in Africa

Nedbank

Ray Naicker holds the position of Chief Digital Officer and is a member of the Technology Executive 
Committee at Nedbank.

Ray Naicker  Chief Digital Officer  Nedbank

Marijke	Guest is a Technology Executive Committee member at Nedbank, focusing on payments, 

corporate and investment banking technologies.

Marijke Guest  Group Technology Executive  Nedbank

https://openbankingtracker.com
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Nedbank’s investments in technology started in the early 2010s, 

with its Managed Evolution (ME) information technology (IT) trans-

formation journey. ME sought to establish a digitised backbone 

that would enable the organisation to transform its business model 

from being a pipeline business to a platform business. The digital 

capabilities deployed to date, together with their Digital Fast Lane 

innovation capability, enable Nedbank to participate in ecosystems 

beyond the traditional financial services revenue value chain.

Nedbank has embraced the opportunity presented by the Open 

Banking wave from an enablement and innovation standpoint, with 

due consideration to emerging technologies, cybersecurity, privacy, 

regulation, and consumer rights, to deliver better value, products, 

and experiences to their clients and partners. Its API_Marketplace 

is a key component of its wider digital strategy to compete, 

retain, and grow market share in the face of competition from 

digital native banks and the encroachment of the big technology 

platform providers into key parts of the financial services operating 

environment.

After having been the first bank in Africa to launch an API platform 

(API_Marketplace) that is aligned with the Open Banking Standard 

(PSD2) in 2019, it has made good progress in scaling the plat form  

by enabling approved partners to leverage its financial capabilities, 

by integrating into their standard, secure, and scalable APIs. 

These scaling efforts have been recognised independently, 

with API_Marketplace having won numerous industry awards for 

the strength of the relative offering.

‘Nedbank’s aspiration is to be a leader of commercial opportunities 

in Open Finance, including opportunities beyond financial services, 

thereby fortifying ownership of the client’s moment of truth, and is 

core to its purpose of using its financial expertise to do good for 

individuals, families, businesses, and the societies in which we 

operate’, says Ray Naicker, Nedbank Group Chief Digital Officer.

Through API_Marketplace, third parties can consume available 

APIs and build their own experiences around them. With nine active 

APIs that are aligned with both the ‘categories of services’ offered 

by global leaders and Nedbank’s own enterprise and IT strategies, 

API_Marketplace aims to deliver additional client value to enhance 

innovation and time to market by enabling rapid development of 

new financial services products and quick, secure integration and 

implementation. An example of a successful implementation is the 

enablement of personal-loans disbursals on the API_Marketplace, 

which increased by 360% year on year.

Nedbank’s IT journey is focused on creating new client-centred 

value propositions and experiences, supported by new infra-

structure and interfaces. These technologies provide the platform 

to build a captive and meaningful ecosystem, incorporating the 

bank’s traditional financial services products and solutions with 

interconnected beyond-banking platform offerings: for example 

Avo, Nedbank’s super app.

‘We are building on our innovation culture within our businesses, 

and we have been investing in our resources to achieve a fresher, 

more agile, and faster pace of transformation into the future’, 

says Marijke Guest, Nedbank Divisional Executive of Payments 

and CIB Technology. Within the banking ecosystem of the future, 

an advanced approach to Open Banking is critical in creating 

a syner gistic banking ecosystem and transforming the client 

experience.

Nedbank is a South African full-service bank spanning retail, wealth, and wholesale, with a 

market capitalisation of roughly USD 5.21 billion (ZAR 89 billion), 7.2 million clients, 27,000 

employees, and 548 staffed outlets. It is a pan-African bank, with shareholding in Ecobank 
Transnational Incorporated (ETI), which gives it access to 39 countries across Africa.

www.nedbank.co.za

https://www.nedbank.co.za
https://www.nedbank.co.za
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Nigeria has been a leader in payments within Africa and was not 

a surprise that it was the first country to put in place the formal 

regulations required to kickstart Open Banking in Africa’s largest 

market. However, the foundation for this was laid by Open Banking 

Nigeria, the non-profit coalition of fintechs, experts, banks, and 

others that worked with industry stakeholders and the Central Bank 

of Nigeria to make Open Banking possible.

Following the rise of Open Banking in the UK in 2017, albeit to curb 

the perceived excesses of the CM9, several industry leaders in 

Nigeria, who later formed Open Banking Nigeria (OBN), were sure 

that the same common API standard approach could solve the 

problems of patchy API ecosystems that have caused major friction 

for fintechs and digital payments innovation in Nigeria.

OBN quickly expanded with top fintechs, banks, Big4, and others 

getting on board to define the architecture, possible regulatory 

requirements, and most importantly, engaging with regulators and 

other stakeholders. As such, it was not that difficult to get the 

Central Bank of Nigeria (CBN) onboard.

The CBN has always been the driver of payments and financial 

technology in Nigeria such as the Cashless Nigeria initiatives; the 

creation of the national banking identity system, BVN; and the 

establishment of NIBSS and NIP, the national payments rail. ➔

Nigeria’s Approach to Open Banking

Open Banking Nigeria

Adedeji Olowe Alongside other industry veterans, he founded Open Banking Nigeria, the nonprofit 
driving the development and adoption of a common API standard for the Nigerian financial industry.

Adedeji Olowe  Founder and Trustee  Open Banking Nigeria

Malaika	Ademola-Majekodunmi is responsible for the day-to-day operations of the Foundation. 

She is also the Product lead at Lendsqr, a digital Lending-as-a-Service company building lending 

infrastructure for lenders.

Ademola-Majekodunmi  Program Manager  Open Banking Nigeria

mailto:mailto:adedeji%40openbanking.ng?subject=
mailto:mailto:malaika%40openbanking.ng?subject=
https://lendsqr.com
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Since 2017, when OBN was founded, there has been significant 

progress made:

1. The National Information Technology Development Agency has 

created the privacy regulation, which forms the standard of any 

Open Banking regime.

2. An Open Banking regulatory framework was announced by the 

CBN in February 2021.

3. The CBN set up an industry-led committee to develop the opera-

tional guidelines for Open Banking, for which the draft was released 

in May 2022.

4. OBN, collaborating with stakeholders, has also developed a draft 

API standard in line with the operational guidelines from the CBN.

Different approaches to Open Banking
While the objectives of Open Banking across various jurisdictions have 

been largely the same, the approach has been anything but aligned.

In the UK, Open Banking takes a regulator-led approach where the 

Competition and Market Authority instituted regulations to force the 

nine largest British banks to open up using a common API standard. 

This led to an enforced approach. It was not surprising that there 

was a strong pushback by the banks before Open Banking became 

widely accepted.

In Australia, Open Banking is enshrined in an act of the Parliament 

which requires open APIs for banking, telecoms, and the utility 

industries.

In New Zealand, Open Banking is entirely driven by the coalition of 

banks, Payments NZ, and is entirely unregulated and voluntary.

Nigeria, on the other hand, has taken a more interesting approach. 

Open Banking was initially a grassroots banking ecosystem but 

forming a partnership with CBN has backed this up with the appro-

priate regulation. Despite its regulatory capacity, the CBN ensures 

that the guidelines for Open Banking are written by the industry 

itself.

A collaborative approach to Open Banking is 
superior

We believe that the Nigerian approach is superior to other methods 

in several ways. Enforcing Open Banking with a regulatory fiat, as 

seen in the UK and other countries, means that banks, the major 

stakeholders in such a regime, push back against these regulations. 

And when they do come around to implement, they do the nearest 

minimum and openly or subtly put-up frictions for fintechs.

However, not having a regulatory framework or backing also means 

the adoption may take years and the necessary dispute resolution 

mechanisms may not be enforceable. In such scenarios, not having 

some of the biggest banks on board may cause significant delays 

at best or even the death of such initiatives at worst.

Having a collaborative approach between the regulators and the 

industry, with grassroots participation organised by OBN, ensures 

that there are regulatory powers to enforce widespread industry 

compliance while the input of the stakeholders ensures that the 

guidelines and other rules are beneficial and easy to implement. 

Furthermore, it creates an avenue for stakeholders to go above and 

beyond what the regulations say.

Open Banking Nigeria is a non-partisan, non-profit organization launched in March 

2017 when a group of industry leaders saw the need for common API standard in Nigeria.  

The foundation is responsible for the advocacy of Open Banking in Nigeria and works with 

key stakeholders to ensure this standard is actualized.

openbanking.ng

https://openbanking.ng/
https://openbanking.ng/
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For the past several years, North America has watched from the 

sidelines as many of the world’s largest economies advanced their 

implementation of 21st-century Open Finance regimes. In the US 

and Canada, persistent disagreement between data holders and 

data recipients on whether and how consumers may utilise third-

party financial tools, along with a lack of a legally-binding customer 

financial data right, has hindered the deployment of Open Banking 

frameworks. Fortunately, significant progress via government-led 

initiatives is now underway in both countries.

In Canada, the Department of Finance and an advisory committee 

of industry experts deliberated for more than three years on how to 

build its Open Finance framework. In August 2021, the Department 

released	the	Advisory	Committee’s	report which outlined a 

detailed roadmap for the implementation of an Open Finance 

regime in Canada that will include checking, savings, mortgage, 

broker age, and other account types within 18 months. The com-

mit tee recom  mended mandatory participation from federally 

regulated banks and voluntary participation from provincially 

regulated financial institutions, such as credit unions. While the 

report’s recommendations were limited to read-access functions, 

it suggested that the scope of Canada’s ‘customer-directed finance’ 

system could eventually be expanded to include write-access 

functions and new account types after it gets up and running.

Following the recommendations, the Canadian Minister of Finance, 

in April 2022, named Abraham Tachjian as Canada’s Open Banking 

Lead, with a mandate to both design and implement Canada’s Open 

Banking framework. Abraham has convened several working groups 

of market stakeholders to provide input into his design of Canada’s 

Open Banking system. 

These critical discussions began in July 2022 and are expected to 

continue for several more months.

Canada’s Open Banking conversations are not taking place in a 

vacuum. The Office of the Superintendent of Financial Institutions 

(OSFI) earlier in 2022 released a draft guideline on third-party 

risk management that could create friction between prudential 

supervision of federally regulated banks and the development of 

Canada’s Open Banking framework. In FDATA’s correspondence 

with OSFI, we expressed appreciation for a footnote clarification 

that this draft guideline is not intended to impede the establishment 

of Open Banking but stressed that this clarification alone does not 

satisfactorily address the need to ensure smooth coordination of 

accreditation for Open Banking providers.

The US is also progressing toward a government-led Open Finance 

framework, albeit at a slower pace. Though the market in the US has 

provided for more API-based connectivity than Canada has seen, 

customer-permissioned data access has in recent years largely 

been subject to bilateral data access agreements between data 

holders and aggregators. These complex, proprietary agreements 

can take years to negotiate, and vary in the ability of consumers 

and small businesses to use fintech tools based solely on which 

financial institution holds their accounts.

The massive size and diversity of the US financial system have 

presented another challenge to the adoption of a market-led Open 

Finance framework. With approximately 10,000 financial institutions 

actively operating across the country, the execution of bilateral data 

access agreements between data aggregators and each of these 

financial institutions is a logistical impossibility. ➔ 

Developments of Open Banking in North America

FDATA North America

Steve Boms is the Executive Director of the Financial Data and Technology Association of North 

America, which represents fintech companies and aggregation platforms.

Steve Boms  Executive Director  FDATA North America

https://www.canada.ca/en/department-finance/programs/consultations/2021/final-report-advisory-committee-open-banking.html#a1


51 OPEN BANKING, OPEN FINANCE, OPEN DATA REPORT 2022 | THE EVER-EVOLVING GLOBAL LANDSCAPE 

For this reason, FDATA has consistently advocated that the federal 

government must lead the way for Open Banking development, 

the authority of which already exists in Section 1033 of the Dodd-

Frank Act.

The Consumer Financial Protection Bureau (CFPB), the federal 

agency responsible for developing a consumer data portability 

right, has been slow to utilise its Section 1033 authority. In July 

2021, President Joe Biden significantly advanced this work when 

he	signed	an	Executive	Order	directing	the	CFPB to finalise 

this project to allow consumers and small businesses to ‘more 

easily switch financial institutions and use new, innovative finan-

cial products.’ Following the Executive Order, the CFPB’s Spring 

Agenda has indicated that it plans to take a significant step toward 

finalising the Open Banking rulemaking when it convenes a small 

business roundtable in November 2022. Although this process takes 

place at an early stage of regulatory development, it will be the first 

concrete action taken on this rulemaking since the agency published 

an Advanced Notice (ANPR) in November of 2020. Presuming the 

CFPB adheres to this schedule, the US is likely to see a proposed 

regulation implementing Open Banking in early 2023.

Neither the forthcoming CFPB rule nor the ‘customer-directed 

finance’ regime in Canada is expected to be technologically 

prescriptive. Policymakers in both countries have decided to leave 

stakeholders the responsibility for building the rails upon which 

Open Finance will be delivered within the regulatory framework. 

This approach will allow for competition among standards, while 

also ensuring that a ‘one size fits all’ technological specification 

does not become enshrined in regulation. Therefore, the North 

American approach to Open Banking can best be contemplated 

as a hybrid, in which both market participants and government 

agencies will have responsibility for delivering a 21st-century 

financial services ecosystem.

FDATA North America, a chapter of FDATA Global, represents data aggregators and 

financial technology providers in the US and Canada and advocates for customer-centric 
Open Finance regimes. Collectively, our members provide millions of consumers access 

to financial products, either on their own or through partnerships with supervised financial 
institutions.

www.fdata.global

https://thepaypers.com/online-mobile-banking/us-president-rolls-out-orders-for-bank-mergers-financial-data-sharing--1250322
https://www.reginfo.gov/public/do/eAgendaViewRule?pubId=202204&RIN=3170-AA78
https://fdata.global/
https://fdata.global/
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What is the status of Open Banking in the US? 
Who oversees this initiative? What are the key 
elements of Open Banking’s US expansion?
Open Banking (more accurately, Open Finance) is thriving in the 

US. As of April 2022, there were 32 million consumers who have 

converted from credential-based (ID and password) access to the 

more secure, tokenized API access. As of version 5.1, there are 

over 660 data elements defined in the FDX specification. Market 

forces are the driver in this ecosystem. Serving the consumer – and 

doing so in a secure, permissioned, efficient manner – is the goal. 

Satisfied customers are the priority. Over 220 companies in the 

ecosystem have come together to form the non-profit technical 

standards body known as Financial Data Exchange (FDX). Having 

common, interoperable standards is key to ‘letting a thousand 

flowers bloom.’ A common, no-cost lingua franca available to all 

stakeholders allows for more, better-quality connections. Common 

security stack, common taxonomy, common data definitions – all 

certified – are the foundation of the FDX standard.

Could you please name some relevant players who 
lead the US market toward Open Banking or are 
involved in data aggregation?
The 20+ members of our	board represent a who’s who of the Open 

Finance ecosystem – from banks and investment companies to 

data aggregators and leading fintechs as well as trade associations 

are all in leadership roles. In addition, many software and services 

companies, consumer groups, and academics are active in the 

space. It is fair to say that every company working toward Open 

Finance can be considered a relevant player.

Compared with the regulation-driven UK market, 
what are the benefits of a market-driven Open 
Banking initiative, as is the case for the US? Will 
screen scraping be prohibited?
Government-driven programmes are subject to the whims and 

vagaries of election cycles and taxpayer-funded support. They tend  

to become ‘check-the-box’ compliance efforts rather than oppor-

tunities to innovate. FDX is a voluntary effort – all carrots no sticks. 

FDX is privately funded; it must provide value to the eco system and 

be efficient or it will cease to exist. Companies participate because 

they want to meet the needs of the consumer – the foundation of a 

market-led ecosystem. To survive, the participants must successfully 

satisfy consumer demand. Companies are constantly competing to 

offer new, better, faster, cheaper, and more powerful products and 

services. 

The FDX spec adds fields and features that the market dictates, as 

fast as the market dictates. There are currently 660+ data elements 

defined and in production, covering the breadth of consumer and small 

business financial lives, with many more to come. ➔ 

Don Cardinal, Managing Director at FDX, displays the progress made by Open Banking in the US, how it managed to develop 

into Open Finance, and more.

FDX

As Managing Director, Don Cardinal leads FDX by engaging with FDX members across the financial 
services and Fintech ecosystem to develop and implement the FDX API technical standard. Since its 

launch in 2018, Don has grown the nonprofit standards body to over 200 member organizations.

Don Cardinal  Managing Director  FDX

 Iamproudofhowour
220+memberorganizations
workcollaborativelytocreate
thefree,secure,interoperable
commonstandardthatisFDX.

https://financialdataexchange.org/FDX/FDX/The-Consortium/Members.aspx?
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These elements go far beyond checking, savings, and credit cards, 

encompassing anything in the consumers’ financial life (CD/IRA, 

auto loans, home loans, pensions, 401k, crypto assets, investments, 

and many others). We added a fraud reporting endpoint, not because 

any regulator said to but because the members of FDX saw value in 

it for serving the customer. As customer needs change and emerge, 

FDX is capable of meeting those needs in near real-time. By their 

nature, government-driven programmes do not, and cannot, move 

at market speed. 

By making FDX beneficial and ubiquitous, it will organically displace 

credential-based screen scraping. Compare it to how cassettes, 

then CDs, then MP4, then streaming, each out-competed the prior 

technology.

What can you tell us about protecting consumer 
data? Any timelines for regulations or initiatives?
We do quite a bit to protect consumers – starting first with getting 

consumer permission on the nature of the data to be shared and 

the duration of that access. From there, we leverage best-in-class 

global practices to make sure no IDs or passwords are shared. 

We have design guidelines for displaying dashboards to consumers 

reminding them what sharing they have in place. We also have 

mecha nisms to pass token revocation (termination of access) to 

the parties in a given data chain.

The CFPB (Consumer Finance Protection Bureau) has made several 

statements in the last six months about issuing a formal rulemaking 

on Dodd-Frank Section 1033. To that end, we believe the small 

business panel review as a part of that rule-making will be held in 

four or five months, with a publication of a rule a few months after 

that based on historical timelines for similar items.

What measures will be taken to make sure that 
third parties will hold and use consumer financial 
data securely? What regulatory agency will oversee 
data aggregator fintechs?

In North America, parties that share data enter into data sharing 

agreements – where they often spell out security requirements for 

data in motion (e.g., moving it using the FDX standards between 

FDX-certified endpoints), data at rest (stored), and data in use.  

A common framework for these agreements has been put forward 

by TCH (The Clearing House).

FDX does not comment on policy or regulation. We have shared 

public statements by regulators in a prior question, but it is on the 

reader to form their own conclusions.

How will consumers be educated and announced 
about how their data will be used?
As FDX ramps up its certification programme in 2023 & 2024, 

you will start to see a certification mark (think of the Bluetooth or 

USB logo on the packaging of a device as an example) with more 

information linked to the FDX Registry where you can learn what 

date and FDX version a company certified on.

Can you tell our readers about the projects you are 
working on now?
As mentioned above, FDX is constantly evolving to meet market-

driven demands. We continue to work on adding capabilities and 

data fields to support what our members, and by extension their 

customers (your readers), demand. Some of the areas our members 

are currently looking at include corporate and treasury/ERP, wealth 

management, and other related needs.

What is the next innovation we should expect 
from banking in the US? Where is Open Banking 
headed in the country?
We are already at Open Finance – I think we will see the press and 

the market catch up to that in the next year. Also in the next year, 

we are likely to see the networking effect – ‘everyone’s on it because 

everyone’s on it’ – begin to manifest itself in North America.

Financial Data Exchange, LLC (FDX) is a non-profit organization operating in the US and 
Canada that is dedicated to unifying the financial industry around a common, interoperable, 
royalty-free standard for secure and convenient consumer and business access to their 

financial data.
financialdataexchange.org

https://financialdataexchange.org/FDX/News/Announcements/FDX_Security_Specification_Boosted_with_FAPI.aspx
https://www.theclearinghouse.org/connected-banking/model-agreement
https://www.financialdataexchange.org/
https://www.financialdataexchange.org/
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How is Open Banking developing in the US? 
When people think of Open Banking, their minds will most likely turn 

to Europe – where regulation has been the primary enabler in its 

development. In the US, however, it has been evolving somewhat 

differently. Instead of regulatory drivers, Open Banking in the US is 

developing organically through market-led initiatives.

This has been driven by fundamental changes to the payments land-

scape. In recent years, for example, there has been a shift towards 

instant capabilities and 24/7/365 operating models in the US – 

developments that have been matched by growing client demand 

for these services. These changes have fostered greater competition 

– particularly between banks and fintechs – which has, in turn, played 

a key role in forging the path towards Open Banking.

One example has been the development and launch of RTP® – The 

Clearing House’s (TCH) real-time payments network. This was driven, 

in part, by concerns that traditional banking infrastructures would not 

be able to keep pace with the seemingly instant capabilities being 

offered by fintechs. And since the introduction of RTP® – and a host 

of other bank-led initiatives – the conversation has certainly moved 

forward. It is no longer a question of competition between banks and 

fintechs, but a question of how potential partnerships can make each 

side more competitive.

As this develops, API frameworks are increasingly becoming the 

standard in most new implementations – and are allowing banks, 

like BNY Mellon, to seamlessly connect new technologies to 

existing platforms and processes, and offer Banking-as-a-Service 

(BaaS) propositions. 

How is Open Banking changing the relationship 

between banks and clients?
Previously, the relationship between banks and their clients was 

often linear: banks would sell a service to their clients, and that 

client would use the service. As we move towards an Open Banking 

ecosystem, these relationships are becoming much more two-

directional.

Let’s take the example of bank-fintech partnerships once again. 

Both sides bring a particular set of skills to the table. Banks perform 

particularly well in certain areas, such as execution, reconciliation, 

and security, and fintechs do well in others, including software 

packages, biller platforms, and consumer-facing applications.

Rather than compete on these services, banks and fintechs are 

naturally beginning to open up to each other. A bank could, for 

example, provide payment capabilities to a fintech, which, in return, 

could provide better consumer-facing capabilities to the bank. ➔

 Aswemovetowardsan
OpenBankingecosystem,bank-
clientrelationshipsarebecoming
muchmoretwo-directional.

The Future of Open Banking in the US 

BNY Mellon

Carl Slabicki is the Co-Head of Global Payments for BNY Mellon’s Treasury Services. Carl is responsible 

for the Payables and Receivables product group that delivers specialised solutions to optimise 

payment flows for our multi-segment corporate clients, our bank clients in a white-label capacity and 
our strategy to partner with fintechs.

Carl Slabicki  Co-Head of Global Payments   BNY Mellon
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By collaborating with their potential competitors, instead of working 

against them, both sides can plug any respective gaps in their 

offering and, ultimately, foster a quicker time to market and an 

improved consumer experience.

This all sounds pretty positive, but are there any 
barriers to the adoption of Open Banking in the 
US? And, if so, how can these be overcome?
One of the main barriers is that the API frameworks, which underlie 

these Open Banking efforts, are still new and not yet standardised 

in the US market. And the route forward is not a simple one.

If every financial institution were to set up their own API frameworks 

this would likely be prohibitively expensive – especially for smaller 

banks – and, ultimately, quite an inefficient way forward. In an ideal 

world, therefore, an industry-wide, standardised approach would be 

the best way to keep costs low and ensure a harmonised approach 

– but this remains a long way off.

As a result, we are currently somewhere in the middle of these two 

scenarios. As the Open Banking model remains largely untested 

in the US, many institutions remain unwilling to fully invest in the 

new technologies. Put simply, many are adopting a ‘wait and see 

approach’. 

This places the onus on the larger banks to create and test frame-

works, with a view to showcasing new innovations to those that 

remain sceptical of Open Banking. As a next step, many of the larger 

banks, including BNY Mellon, are offering ready-made API solutions 

to the industry – taking the pressure and cost of development off 

their clients’ plates.

If these barriers can be overcome, where do you 
see the future of Open Banking?
The trend towards real-time, 24/7/365 services – one of the big 

drivers of Open Banking in the US – is not going anywhere. With this 

in mind, I believe that successful collaborations will add competitive 

pressure to accelerate this trend and if we can achieve greater 

standardisation of API frameworks, it will only further enable greater 

scale across the market for these types of models to flourish.

In this world, partnership models are going to become more common -

place, with banks and fintechs using APIs to connect with their 

clients – and each other – to plug gaps in their offerings. The idea  

of creating each and every solution in-house will become a thing of 

the past – and allow each market player to innovate in their respective 

areas of expertise. And, for the end consumer, these developments, as 

made possible by Open Banking, will help create capabilities that are 

more accessible and provide a better front-end experience. There is  

still a long way to go for most of the market, but it’s promising that 

there are already many early success stories that show we are 

certainly on the right path.

 

BNY Mellon is a global investments company dedicated to helping its clients manage 

and service their financial assets throughout the investment lifecycle. Whether providing 
financial services for institutions, corporations or individual investors, BNY Mellon delivers 
informed investment and wealth management and investment services in 35 countries.

bnymellon.com

https://www.bnymellon.com/
https://www.bnymellon.com/
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Please run us through your professional back-
ground and your mission at OBIE. 
I have been involved in capital markets and technology for more than 

25 years now and I have held management roles at Nasdaq and the 

London Stock Exchange. As the former CEO of Innovate Finance, 

the fintech industry body, I worked closely with entrepreneurs, 

financial services firms, government, and regulators on fintech advo-

cacy and strategy to accelerate the adoption of fintech in the UK. 

I also served as the Co-Secretariat to the landmark Kalifa Review, 

which laid out a series of policies to strengthen the fintech industry. 

In my current role as the Chair and Trustee for the Open Banking 

Implementation Entity (OBIE), I oversee the planned transition 

to the future arrangements for Open Banking, underpinned by 

the Competition and Market Authority’s (CMA) Open Banking 

initiative and I represent financial technology on the Department 

for International Trade’s Financial Services Trade Advisory Group. 

A career pinnacle was receiving a Queen’s Birthday Honours OBE 

for my work in financial services in 2021. We have all seen how 

technology is transforming financial services – innovative products, 

better customer service, and wider competition. It is important to 

me to make sure this technology is relevant and accessible to all. 

What consumers and small businesses care about is the significance 

and value Open Banking could have in their everyday lives. They want 

to know how it can help them spend their money better, where they 

could be making savings, how to apply for cheaper loans, and how 

they could better manage their cash flow. In the current economic 

climate innovation has never been more vital. 

Similarly, as a proud and passionate diversity advocate, I want to see  

the financial services sector not only continue to innovate for custom  -

ers across the UK, but also place more importance on ensuring that 

there is a diverse workforce that represents all of society. 

 

What is the status of Open Banking in the UK and 
what were the main challenges of 2022 until now? 
When the Open Banking Implementation Entity (OBIE) was set up in 

2018, Open Banking was merely a concept. Over the past five years, 

we have built from scratch something secure, trusted, and used 

by over six million consumers and SMEs regularly. What I’m really 

pleased about is that the UK is seen by other inter national regulators 

as the model for how to rollout Open Banking. 

The challenge now is to ensure that Open Banking in the UK does 

not lose momentum, and continues to introduce the technology to 

even more users, particularly now as we move into the next transition 

phase. ➔ 

Charlotte	Crosswell,	Chair	and	Trustee	for	OBIE,	discusses	the	vital	benefits	that	Open	Banking-powered	solutions	can	bring	
to	both	consumers	and	businesses	alike.	

OBIE

 Wehaveallseenhow
technologyistransforming
financialservices–innovative
products,bettercustomer
service,andwidercompetition.
Itisimportanttometomake 
surethistechnologyisrelevant
andaccessibletoall.

Charlotte Crosswell OBE is the Chair and Trustee for the Open Banking Implementation Entity 

(OBIE). In her role, Charlotte is overseeing the planned transition to the future arrangements for Open 

Banking, underpinned by the Competition and Market Authority’s (CMA) Open Banking initiative. 

Charlotte Crosswell  Chair and Trustee  Open Banking Implementation Entity (OBIE)
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What is the development towards Open Finance in 
the UK? Could you mention some promising use 
cases? 
Firstly, our role is to make sure that we deliver on Open Banking 

and that remains our key priority. However, as we look ahead, 

the technology behind Open Banking has incredible potential. 

Open Banking is the first step in what will develop into a wider 

overhaul of the financial system in Open Finance, where companies 

can readily transfer data, with client’s permissions, and more easily 

integrate tools and services. The potential is huge. 

Yet, there is a question on how this should be delivered. We have 

six million users who are used to the way Open Banking operates, 

together with the banks, regulators, and fintech ecosystem, all   

invested in this process. 

There is clearly a huge advantage in extending the standards so that 

consumers have the same experience when looking at areas around 

pensions, insurance, or mortgages. 

In terms of use cases, data in the small business lending space is 

really interesting and can be enhanced further by Open Finance. 

Our research (OBIE Impact Report) shows how Open Banking 

through cloud accounting software helps SMEs save time on financial 

admin, gives them a clearer picture of their finances, and ultimately 

makes them more productive. 

 

Variable Recurring Payments represent a big trend 
in the Open Banking industry. What is the state 
of affairs here and which are the next steps you 
envision? 
For many consumers and small businesses, the best-known 

method of collection for a recurring payment is via Direct Debit or 

continuous payment authority (CPA) – a type of recurring payment 

that a merchant makes using their debit or credit card details. I like to 

think of VRPs as an upgraded version of these payment methods as 

it offers the customer greater control over the permission’s duration 

and the amount of money that is taken. 

 

The CMA required the CMA9 to introduce VRPs for sweeping (moving 

customers’ own money between their accounts). This should lead to 

better outcomes for customers such as better value borrowing and 

overdrafts, making balances work harder to gain more interest, or 

helping customers start a savings habit. 

The use of VRPs beyond sweeping is a matter for individual firms to 

decide on. However, it is not clear whether the right incentives are 

currently in place for firms for the wholesale adoption of this new 

capability, so we are at an interesting inflexion point. Can the market 

find a way to leverage this new capability or is regulatory intervention 

required? I am sure the Joint Regulatory Oversight Committee (JROC) 

will have a keen interest in this space.

 

This year we were introduced to the Joint Regu-
latory Oversight Committee (JROC) which will 
help OBIE transition into a ‘new entity’. Please tell 
us more about this plan and the future of Open 
Banking in the UK.

We have welcomed the progress made by JROC, and its commitment 

to build on Open Banking’s progress so far. In a move to lay the 

foundations for the future vision and governance of Open Banking, 

JROC has announced the setup of a strategic working group (SWG), 

appointing Bryan Zhang as Chair. 

The SWG will engage with stakeholders to input into JROC’s vision 

to drive further benefits for consumers and businesses and maintain 

the UK’s position as a leader in innovation.

We look forward to supporting JROC as they plan and prepare for the 

future Open Banking entity and the transition to the future framework.

The Open Banking Implementation Entity (OBIE) is the entity set up by the CMA 

(Competition and Markets Authority) in 2016 to deliver Open Banking. OBIE is governed by 

the CMA and funded by the CMA9. It works with the CMA 9, as well as challenger banks, 

financial technology companies, third party providers and consumer groups.
openbanking.org.uk

https://openbanking.foleon.com/live-publications/the-open-banking-impact-report-june-2022/
https://www.openbanking.org.uk/about-us/
https://www.openbanking.org.uk/about-us/
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What are the key developments in Singapore’s Open 
Banking space? What are the leading industry 
figures involved in Open Banking in Singapore?
The Monetary Authority of Singapore (MAS) has contributed to 

the development of information sharing norms in the larger area. 

Singapore has been forewarned of the Open Banking trend and has 

been well-prepared for it. In reality, the MAS and the Association 

of Banks in Singapore (ABS) have worked together to democratise 

financial data through open endpoints under regulated conditions. 

As part of the government’s Smart Nation Singapore effort, which 

aims to accelerate the adoption of new digital technologies, 

the foundational work was already completed in 2014 with the 

introduction of Open Data and payments.

Finance-as-a-Service: API Playbook, a detailed roadmap released 

in November 2016 by the MAS and the ABS, effectively became 

the benchmark for regulatory guidance on the subject in Asia. 

The playbook provided a thorough framework for application 

programming interfaces (APIs), introducing governance, implemen-

tation, use cases, and design principles. It also provided a list of 

more than 400 APIs that were highly recommended, as well as 

more than 5,600 processes for their creation. The push for an API 

economy was undoubtedly engrained in Singapore’s financial 

industry very early on and provided chances for innovation from 

small and medium-sized businesses (SMBs) to major digital firms 

for years to come.

Five licenses for digital banking would be given to outside entities, 

according to MAS’ June 2018 announcement. With just two of 

these licenses, authorised businesses will be granted full banking 

powers, opening the door to one of the world’s fastest-growing 

digital economies. The news sparked a high-stakes battle among 

the biggest names in international banking, technology, and 

ecommerce. It is impossible to overstate the potential impact these 

digital licenses could have on Singapore. Most of the country’s 

financial activity is still dominated by firmly established banks. 

Traditional banks lack the motivation to modernise their systems 

or tools. Recipients of fintech or third-party licenses will promote 

more innovation. ➔

Neha	Mehta	from	FemTech	Partners	shares	with	The	Paypers	key	elements	behind	Open	Banking	success	in	the	Asia	Pacific	
region.

FemTech Partners

 Acommongoaloffinancial
freedomforSingaporeansand
transparencyinhowecosystem
partnerscollaborativelydesignthe
systemaresomeofthefactors
thatcontributetopublic-private
cooperationinOpenBanking’s
success.

Neha is a lawyer and social entrepreneur pushing the envelope to create equal opportunity for all by 

deploying innovative technologies and fintech solutions. Neha has worked with financial regulators 
to achieve UN Sustainable Development Goals (SDGs) and amplify the voice of women in Tech.  

Her volunteering work has democratised financial services and bridged the financial, digital, and 
gender divide in the ASEAN and South Asia regions. Neha has over 16 years of experience across 

hedge funds, private equity, venture capital, ClimateTech, and fintech. She mentors young girls 
interested in pursuing a career in STEM and opens doors for women in fintech. Neha is an alumnus 
of Kings College London and has attended Fortune – US State Department mentorship, Chevening 

Financial Services fellowship, and Austrian Leadership program. Neha is an Al Gore Climate Change 

trainer and has won many accolades for her work in fintech and climate change.

Neha Mehta  Founder  FemTech Partners
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A common goal of financial freedom for Singaporeans, clear 

and increased accountability in cases of data breach/loss, and 

transparency in how ecosystem partners collaboratively design 

and monitor the system are some of the factors that contribute to 

public-private cooperation in Open Banking’s success.

Open Banking necessitates digitalisation, but this has also increased 

the threat landscape for financial crime. It has given cybercriminals 

and organised crime more opportunities to prey on every digital 

user. In the digital world, the risk of identity theft and online fraud is 

increased. These online hazards can undermine trust in the banking 

relationship if they are not properly managed, which could preclude 

a more seamless shift. There are companies that are providing 

services that aim to make Open Banking safer. HID Global is one 

such platform providing services like protecting user applications, 

deploying advanced multifactor authentication (MFA), and assessing 

threat and fraud detection in real-time. 

The Financial Planning Digital Services program, which intends 

to allow data portability via a secure API architecture, is another 

significant milestone for Singapore’s Open Banking sector. The 

Singapore Financial Data Exchange (SGFinDex), which involves the 

consolidation of financial data from banks and government agencies 

in one location rather than several, was then introduced by MAS 

on December 7, 2020. Due to a lack of common data standards 

and platform compatibility, banks and insurance businesses have 

historically had difficulty sharing data with other entities. SGFinDex 

intends to address this issue.

Many of Singapore’s largest banks, including DBS, HSBC, Standard 

Chartered, and Citi, to name a few, have already started opening 

up their data and are dedicated to giving their banking clients and 

API users a seamless experience.

As one of the well-known banks, Citi is well-represented throughout 

the Asia Pacific, especially in the Hong Kong and Singapore areas. 

Citi’s presence in the Asia Pacific has been identified as the leading 

bank application programming interface (APIs) adoption. The reason 

for this, according to the research, is that Citi, one of the first few 

companies to do so, has created an ecosystem of innovators by 

connecting to the outside world to gather information and launching 

their worldwide API developer centre in November 2016. As a result, 

they were also able to swiftly design customer-facing solutions by 

connecting external developers to vital information like account 

management, P2P payments, money transfers to institutions, 

Citi rewards investment purchases, and account authorisation. 

According to reports, DBS Bank began by linking internal APIs 

before establishing its DBS Developers API developer’s hub at the 

end of 2017 to allow outside developers to build solutions on top 

of them. They vary from Citi in that DBS is rumoured to have one 

of the biggest API development platforms in the world. DBS Bank 

has more than 155 APIs spread across 20+ categories, and it has 

already signed up more than 50 businesses to provide customer 

solutions.

Could you please provide some examples of 
successful bank-fintech Open Banking partnerships?
Nowadays, as fintech continues to revolutionise modern banking, 

more traditional banks are realising they have more to gain.

Tradeshift + HSBC: to help businesses who wished to digitise and 

automate their processes, HSBC and Tradeshift came up with this 

creative solution. They can improve risk management, visibility, and 

general efficiency in this way.

Deutsche Bank + Traxpay: supply chain financing was a potential 

investment for Deutsche Bank. The objective was to establish a 

partnership that would allow them to incorporate these supply 

chain technology and solutions into the bank’s own product line. In 

order to provide its corporate clients with discounting and reverse 

factoring options, Traxpay, a German fintech business, and the bank 

entered into a partnership. The bank is now able to take the lead in 

supply chain finance on a global scale thanks to this relationship.

What does Singapore’s Open Banking landscape 
look like in 2022?
MAS, which is facilitating innovation and technology actively, is 

encouraging an organic approach to Open Banking in Singapore. 

Singaporean banks are embracing it and actively implementing 

APIs to form alliances and take part in ecosystems. Singapore has 

established a solid platform for Open Banking through the recent 

launch of APIX, and its banks are creating a friendly environment 

for their clients. Additionally, it has been observed that these new 

fintech businesses are pressuring banks to innovate and develop 

fresher Open Baking techniques. The sophistication of their method 

of execution will ultimately determine the success of the entire Open 

Banking activity. ➔
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How is Open Banking improving financial inclusion 
in Singapore?
Around 73% of adults in Asia do not have a bank account. The 

Center for Financial Inclusion projects that there are 68 million 

adults in the US who are underserved financially. Their ability to 

participate in all but the most local labour markets is restricted 

by this type of financial exclusion, and it is challenging for them 

to obtain the best prices for the goods and services they provide. 

Before the introduction of Open Banking, combating financial 

exclusion was challenging, but now more than ever, it is possible 

to remove the financial exclusion of millions of people around the 

world. Financial service providers are immediately better able to 

provide a wider range of financial services at a cheaper cost by 

eliminating the requirement to create physical infrastructure for the 

expansion of financial provision. 

51% of mobile phones in use in Asia are smartphones with internet 

access. That percentage will rise to 62% by 2021. By 2021, 40% 

of smartphones are anticipated to be in use worldwide. Millions of 

people worldwide who don’t yet have bank accounts do, however, 

have mobile devices with internet access. Additionally, a large 

portion of them is already accustomed to using digital financial 

services as they frequently utilise mobile-money accounts to send 

or receive minor payments.

Open Banking can improve financial inclusion in the following ways:

The underbanked people can begin to create a financial profile and 

transaction history by permitting data sharing and employing a 

digital payment method. Their transactions with other banks, fintech 

companies, or microfinance organisations can then be supported 

by this history. Through Open Banking, individuals or companies 

who would ordinarily be turned down by a traditional tier 1 bank 

can find a fintech or microfinance institution that better understands 

their risk profile when taking loan applications.

Additionally, by permitting the collection of transaction histories 

from many banks and by promoting innovation in this field, Open 

Banking can aid credit rating systems.

In today’s gig economy, independent workers are frequently 

unbanked. Such gig workers can access more individualised and 

affordable financial products by using Open Banking, including 

digital accounts/wallets and digital payment methods. In addition 

to the workers’ actions on the platform, the gig economy platforms 

and businesses can also offer nano-loans or micro-insurance 

depending on their credit and transaction history.

FemTech Partners is a consulting firm headquartered in Singapore that aims to promote 
women in fintech and financial inclusion for women in line with the UN Sustainable 

Development Goals.

femtech-partners

https://www.linkedin.com/company/femtech-partners/
https://www.linkedin.com/company/femtech-partners/
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Open Banking is the use of application programming interfaces (APIs) 

to streamline the sharing of customer bank data with third parties. It 

was born out of the notion that customers own their own data and 

so can decide who has access to it and for how long. In all cases, 

it is the customer that gives their consent for data to be accessed 

by third parties. 

While that is the premise of all Open Banking, there are different 

‘flavours’ of it that can be observed across the Asia-Pacific (APAC). 

At a high level, these can be roughly parcelled into those that are 

market-led and those that are regulator-led. In the following section, 

we will look at five selected jurisdictions to provide an overview of 

their Open Banking progress: Australia, Hong Kong, Singapore, 

India, and Indonesia.

A taste of Open Banking across APAC

Starting with Australia, it is one of the only markets in Asia-Pacific 

that is unambiguously regulator-led. Australia’s Consumer Data 

Right (CDR) legalised and made mandatory Open Banking across 

financial institutions. The CDR is, however, part of a broader move 

to empower customers with their own data. This year sees Australia 

continuing to roll out its data sharing framework, now with a focus 

on the energy sector with the recently published Consumer Data 

Right Amendment Rules (No.2). 

Hong	Kong’s regulator, the Hong Kong Monetary Authority (HKMA), 

meanwhile, has not mandated Open Banking, instead opting for a 

voluntary opt-in process and providing high-level guidance assisting 

financial institutions to agree on standards among themselves. In 

2018, the HKMA published a four-phased Open API Framework, 

part of a collection of initiatives to prepare the territory to move 

into a new era of Smart Banking. The first two phases encouraged 

banks to make their product information available via APIs and 

allow customers to apply for financial products via third parties. 

Hong Kong now expects to complete Open APIs Framework Phase 

III and IV by the end of 2022, which will allow access to account 

information, and enable payments and transfers.

In contrast to Australia and Hong Kong which are seen as being 

regulatory-led, Singapore is touted as a market-led jurisdiction for 

Open Banking. However, while there is no mandatory requirement 

for banks to open up their data, systems, and services, the regulator, 

the Monetary Authority of Singapore (MAS), has taken a strong 

top-down approach to implement Open Banking. Starting in 2016, 

the MAS was the first regulatory body in Asia-Pacific to publish 

guidelines on Open Banking and to outline a plan for banking 

data to be made available through open APIs. More recently, in 

December 2020, Singapore launched SGFInDex, a platform that 

leverages the country’s national identity system, SingPass, to let 

individuals aggregate their financial data for financial planning. 

India, with APAC’s largest population of underbanked people, 

is one of the region’s greatest Open Banking opportunities. The 

government has also invested heavily in building the infrastructure 

to make Open Banking easier. The ‘India-Stack,’ a public-private 

platform that was introduced more than ten years ago, includes 

United Payments Interface (UPI), an interoperable payments system 

underpinned by Aadhaar, a national identity database. India has 

also launched an account aggregation framework, a financial data 

sharing system to ease the accessibility of financial data. ➔

The State of Open Banking in APAC today

Kapronasia

Joe has more than 15 years of Asia experience. As Research Director at Kapronasia, he is responsible 

for spearheading and compiling thought leadership and market studies for clients across the region. 

Before Kapronasia, he advised executives on critical specific business challenges and best practices 
impacting their performance in these markets. 

Joe Jelinek  Research Director  Kapronasia



62 OPEN BANKING, OPEN FINANCE, OPEN DATA REPORT 2022 | THE EVER-EVOLVING GLOBAL LANDSCAPE 

By focusing on the important key prerequisite components of Open 

Banking, India is creating the necessary conditions for implementing 

an Indian Open Banking scheme.

Another interesting market in APAC which deserves a mention is 

Indonesia, with its	92	million	unbanked	adults	and	47	million	
underbanked. Similar to India, Open Banking represents a massive 

opportunity. As such, regulators have expressed support for Open 

Banking as part of Indonesia’s digital financial transformation reform.  

In 2019, Bank Indonesia (BI) put in place its ‘Indonesia Payment 

Systems Blueprint 2025,’ laying out five main key areas of focus: 

Open Banking; retail payment systems; financial market infrastructure; 

data; and regulatory, licensing, and supervision. As part of its 

Blueprint 2025, BI has developed a real-time retail payment system 

infrastructure (BI-FAST), published an Open Banking roadmap for 

data ownership, and standardised Open API payments for industry 

players. 

Southeast Asia’s opportunity for greater financial 
inclusion

More than 70% of Southeast Asia’s adult population is either 

‘underbanked’ or ‘unbanked,’ with limited access to financial 

services. In addition, millions of Southeast Asia’s small and midsize 

enterprises face large funding gaps. Banks relying on traditional 

distribution models have simply found it too expensive to serve poor 

and remote communities across the region. The cost of processing 

a financial product, and the cost of customer acquisition, is just too 

high. Open Banking promises to lower these costs considerably.

That is because, while banks may still be the ultimate providers, 

non-banks such as fintechs or ecommerce platforms, can provide 

users with financial services on a white-label basis via the use of 

APIs. This type of arrangement, known as embedded finance, turns 

the economics of serving individuals on its head. Distribution costs 

are slashed and given the sheer scale of the un- or underbanked, 

there are profits to be made.

However, Open Banking is not the panacea to the region’s financial 

inclusion problems. That is because Open Banking is premised 

only on leveraging consumers’ banking data, which obviously 

the unbanked do not have. Instead, we must look beyond Open 

Banking to Open Finance and ultimately to Open Data – a world 

where consumers fully own their data and can benefit from products 

and services derived from it. The next step to Open Banking then 

in the region is Open Finance. This initiative extends the idea of 

Open Banking to allow the sharing of consumers’ financial data that 

is beyond the banking system. From entities such as ecommerce 

platforms, telcos, or utilities. Such alternative sources of consumer 

financial data can then be used by both banks and non-banks to 

leverage an individual’s financial footprint to provide a range of 

financial services. 

Open Finance not only offers the Asia-Pacific a pathway towards 

greater financial inclusivity; it also offers financial players an 

opportunity to access a larger market. A win-win surely for all and 

sundry. 

 

Kapronasia is a leading provider of market research covering fintech and the financial 
services industry. From our offices and representation across Asia-Pacific, we provide 
clients the insight they need to understand and take advantage of their highest-value 

opportunities in Asia and help them to achieve and sustain a competitive advantage.

kapronasia.com

https://www.bain.com/globalassets/noindex/2019/google_temasek_bain_e_conomy_sea_2019_report.pdf
https://www.bain.com/globalassets/noindex/2019/google_temasek_bain_e_conomy_sea_2019_report.pdf
https://www.bain.com/globalassets/noindex/2019/google_temasek_bain_e_conomy_sea_2019_report.pdf
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Turkey’s finance world has been in a transformation pace for the 

last two years following the acceleration effect of the pandemic. 

Regulations seem to drive the financial transformation towards 

openness, but Turkish financial institutions – especially banks – 

have been building up structural enablers for years. Technology has 

always been one key enabler in the Turkish banking sector.

Financial services have taken customer experience into account and 

customer adoption followed. The reason for that is that customers 

want to benefit from the innovative products offered by banks. The 

missing part of the puzzle was regulation. So, the main regulators, 

BRSA (the Banking Regulation and Supervision Agency) and CBTR 

(the Central Bank of the Republic of Turkey) have taken the stage 

and came up with a series of regulations to remove the barriers 

preventing Open Finance and a liberal financial ecosystem.

The base ground of a way to ‘Open Finance transformation’ developed 

year by year with key enablers in technology, people, and financial 

institutions investing in innovation.

Technology

The big banks invested heavily in new technologies. They take 

technology as a business enabler and see it as one of their core 

competencies. The biggest banks in Turkey have built and divided 

their technology teams as different entities and some of them 

acquired software houses not only to pursue their technology 

developments but also to position themselves as technology 

companies by serving other financial institutions’ technology 

services as well. Getting rid of legacy systems and facing open 

systems empowered digitalisation. It was easier when one already 

developed a new technology-based system to create open API 

services that are a crucial element of Open Banking and Finance. 

Most of the banks in Turkey have API developer portals. Figure 1 

shows the banks that provide developer portals and APIs.

Customer-oriented innovation
Banks have been employing best-of-breed management and 

economy fellows, but many engineers were placed in the 

management department of banks. The ‘crème de la crème’ in 

human resources led banks to provide many innovative financial 

products over time. Besides many products serving the needs of 

customers in retail, SME, and agricultural banking, the best example 

of customer-oriented innovation is today’s most popular concept 

in Europe – Buy Now, Pay Later (BNPL). The concept has been in 

the Turkish market for more than 20 years. Those are the responses 

and attempts to focus on customer needs in economical contexts. 

The customers are ready to benefit from the new offerings and 

experiences that Open Banking-enabler fintechs will provide.

Regulations on stage

The timing of regulations (not intentionally) was a perfect match with 

the pandemic, which played a major role to accelerate adoption 

and mindsets. Open Banking regulations mainly aim for several 

things; one is the democratisation of data, addressing the customer 

as the owner of the data. To decrease the need and use of cash 

in payments, relatedly decreasing the ratio of informal economics 

is another one. These are mostly addressed by CBTR’s Payment 

Systems and e-money regulation. PSD2’s supposedly similar 

e-money law has been in force for nine years. ➔

The Steps Towards Open Banking in Turkey

DenizBank

Kazim is the Digital Channels and Open Banking SVP at DenizBank. He is an engineer and previously 

had an IT career for ten years. After switching his career from IT to digital banking business, he worked 

on digital payment systems and digital channels business development.

Levent Kazim Oguz  Digital Channels and Open Banking SVP  DenizBank



64 OPEN BANKING, OPEN FINANCE, OPEN DATA REPORT 2022 | THE EVER-EVOLVING GLOBAL LANDSCAPE 

The new arrangements extended the law to authorise the Central 

Bank of Turkey to give licences for account aggregation and 

payment initiation services providers. Ten early adaptor banks will 

make their account-sharing services accessible to be used by other 

banks by the end of 2022. The regulation brings a licencing model 

which requires some financial, technological, and security level 

resilience. Standardisation on account and payment APIs is defined 

by CBTR’s BKM (Interbank Card Centre).

Banking-as-a-Service (BaaS)
On the other hand, another vision of the regulations is creating the 

legal and constitutional base for the Open Finance ecosystem with 

implementation rules and approvals, standardisation definitions, 

and security and data protection policies. BRSA’s ‘Regulation on 

Banks’ Information Systems and Electronic Banking’ has been 

the starting point and has been followed by the ‘Digital Banks and 

Service Model Banking (BaaS) regulation’.

In May 2022, the regulation allowing banks to open accounts remotely 

via their mobile applications has been issued by BRSA. Since then, 

more than 1.5 million people opened their bank accounts and 

accessed banking services in just a few minutes. According to TBA 

(Turkish Banking Association) figures, 26% of banking account 

openings were done remotely over that time. Onboarding customers 

digitally was the first step of financial transformation, which the 

regulator BRSA has been keen on pursuing. With the remote account 

opening in hand, BRSA issued Digital Banks and Service Model 

banking regulation which allowed the Agency to deliver digital bank 

licences. Besides, the Banking-as-a-Service (BaaS) model was 

defined and regulated, opening a way to Open Banking and the 

fintech ecosystem. BaaS allows banks and fintechs or other parties 

to collaborate to find new business models and enriched customer 

services.

Conclusion

The Turkish Open Finance ecosystem is developing with new 

regulations and market demands. The financial institutions trust 

their heavy experience in innovation and technology in the race with 

the upcoming new players (fintechs, TPPs, marketplaces) of Open 

Finance. In 2023, we will most likely see many services addressing 

consumer finance, loan comparisons, account aggregation, 

payment initiation, and bill payments.

The market may welcome and give opportunities to new regtech 

and fintech initiatives and investments.

 

DenizBank offers its services with a focus on serving the future of its country. With its 
branch network covering 81 provinces; the Bank embraces SME’s, farmers and laborers 

of tourism, energy, infrastructure, education, health and municipalities. Making substantial 

investments in technology and innovation, the Bank was entitled as the ‘Most Innovative 

Bank of the World’ by international authorities as BAI and EFMA more than once in the USA 

and Europe.
denizbank.com

https://www.denizbank.com/en/
https://www.denizbank.com/en/
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The past three years have been very intense for the advance and 

materialisation of the Open Finance reality in Latin America. In this 

period, several regulatory discussions took place, a lot of efforts 

have been put by working groups towards the development of 

standards, and different fintechs emerged to unlock possibilities 

through data – pursuing one of the biggest opportunities in finance.

Brazil is still leading the way, but other countries like Colombia 

and Chile made good progress this year, as the regulators of 

these countries announced the creation of a regulatory framework 

and the potential next steps for implementation (including some 

deadlines and attributions of governmental bodies and regulators 

in this process). There’s an increasing awareness movement 

happening in the region at this moment, largely driven by local 

fintech associations and by startups operating with financial data 

in some countries. The successful Brazilian case also contributes 

to the momentum, serving as an inspiration to entrepreneurs and 

regulators. There’s still a long way to go until most countries in 

Latam have their own ecosystems on financial data sharing, but the 

first step is being taken by some of the biggest ones. 

The Open Finance reality in Brazil
Brazil is moving forward with its Open Finance implementation, but 

that are still some issues around data quality, interoperability, and 

solving some elements of previous phases. On the bright side, from 

March 2022 until the end of June, there have been more than 2.7 

billion API calls, considering 19 institutions (of which 13 are large 

banks) that disclosed information for an official report published 

in August. In total, there are more than 6.7 million active consents 

at the time the report was published. The overall success rate of 

API calls per week has been above 85. Considering the Brazilian 

Open Finance project at this stage, it is already the largest data 

sharing and financial services ecosystem in the world, in terms of 

the number of institutions and transactions.

For now, participating institutions (and specialised companies 

involved, but not direct participants) do their best to deliver the 

technical requirements necessary for everything to work, in addition 

to taking their first steps in exploring use cases. 

Currently, most conversations are taking place in the incremental/

operational field (such as improving rates and conditions of operations 

like loans, for example) rather than the transformational/experiential 

field (with impacts on interfaces and reinvention of the way customers 

deal with our financial life). The real revolution in financial services will 

come when the second type of solutions is unlocked.

The different journeys across the region
In 2022, we saw concrete actions in Latin America, especially 

from a regulatory point of view, that will boost and accelerate the 

materialisation of Open Finance in some countries. These include:

•	Colombia: Colombia’s Ministry of Finance issued a decree which 

outlines the prerequisites for a voluntary Open Finance framework 

and attributed to the SFC (the local government agency responsible 

for overseeing financial regulation and market systems) the creation 

of standards. The decree set the basis for the interchange of con-

sumer data, as well as the administration of digital platforms and 

services and the regulation of payment initiation services (PIS). ➔

Open Finance Gaining Traction in Latin America

Spiralem

Bruno	Diniz is Managing Partner at Spiralem and Latin America Director at FDATA. Regarded as 

one of the top fintech influencers in LATAM, Mr. Diniz is also a professor, speaker, and author of the 
bestselling books ‘The Fintech Phenomenon’ and ‘The New Financial Logic’ (both not yet translated).

Bruno Diniz  Managing Partner  Spiralem
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•	Chile: By August 2021 the Ministry of Finance commissioned a 

study on the regulatory modifications required to establish an 

Open Finance framework in Chile that would provide the speedy 

and safe flow of data across financial institutions. The research 

made recommendations for establishing an Open Finance 

structure in Chile. Currently, the country is pursuing legislation 

in Congress. The nation contemplates the establishment of a 

Fintech Law that would regulate the exchange of financial data 

pretty soon.

•	Peru: The bill that declares the implementation of public policies 

on Open Banking is still pending in the Congress of the Republic of 

Peru. The Superintendence of Banking, Insurance, and Pensions of 

Peru announced that they are working on an Open Banking proposal.

•	Mexico: Even though Mexico started earlier with its fintech regu-

lation back in 2018 – which would also cover Open Finance from 

2020 onwards – is still delayed in the process of specifying both 

regulatory and technical aspects of its framework. The local 

financial community is actively interacting with their authorities 

aiming to get some clarity on when (and how) things will be back 

on track.

The challenges ahead 
History proved that the whole implementation process is very 

challenging and requires an unprecedented level of interaction 

among the various players that makes up the financial ecosystem 

(from banks to fintechs and regulators). Coordinating multiple 

stakeholders in the creation of such complex infrastructure requires 

a good deal of expertise about this subject and about how some of 

the global best practices fit in each country. That’s the part where 

some nations can go wrong, creating a framework that might not 

fulfil the Open Finance promise on financial inclusion, competition, 

and modernisation of the local financial ecosystem – and that’s the 

point where most countries are right now.

Passing this stage, it is important to aim at a regional standardisation 

that, somehow, converges in some basic technical and general 

elements, making it easier for companies that operate in multiple 

countries to navigate this scenario. For that to happen, a clear 

understanding regarding the pros and the cons of the different 

paths on standardisation and implementation – as well as the 

understanding of the enabling laws necessary to set a foundation for 

this journey, such as data privacy laws and fintech laws – are key to 

ease the way for regulators and the countries financial ecosystem.

It is definitely a long journey but having clearly set the direction of 

travel will help Latam reach this goal and overcome any obstacles.

Spiralem is a consultancy firm focused on innovation for the financial market, events 
production, lectures, and training. We advise national and international organisations, 

helping them solve the challenges presented by an ever-changing financial sector.

spiralem.com

https://www.spiralem.com/
https://www.spiralem.com/
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Why did BBVA choose to focus on Open Banking 
in South America (SA) and which are the main 
opportunities in this market?
Historically, BBVA had South America as a primary focus. The 

region is now awakening to Open Banking and Embedded Finance. 

Almost all countries are developing their own regulation but in terms 

of the number of players involved and API offering, it’s still a green 

field. Considering our experience in Europe and the US in Open 

Banking and our footprint in SA, BBVA is in a privileged position 

to contribute to creating the best possible framework for Open 

Banking in the region. 

As the banking way is shifting and becoming less bank-centred and 

more user experience-oriented, now is the opportunity window to 

accompany our customers (retail, SMEs, or large companies) in that 

voyage from the beginning.

The main opportunity in the region derives from the fact that most  

countries in South America have a fast increase in digital adoption 

and a high rate of underbanked population. It’s not difficult to envision  

Open Banking will facilitate reaching this population through the 

embedded financial services in their everyday apps/webs of choice. 

We feel now is the time of bringing the banking to the customers 

instead of the traditional bringing the customers to the bank.

We know that South American consumers face 
difficulties due to being unbanked/underbanked. 
What are the challenges for SMEs in the region?
Heterogeneity	of	SMEs,	needs,	and	products: Similarly, as in other 

regions, we think the answer should come with another question: 

What’s an SME? There are so many sectors and company sizes 

under the word SME that it is impossible to focus on all the needs 

of all of them. Furthermore, they have different needs depending 

on the stage of the company, from launching to a mature business. 

Adding to this, if we look at the numbers, SMEs represent about 

90% of businesses and procure more than 50% of employment 

worldwide. 

Traditionally, incumbents have worked with client segments, we 

don’t create the same products for a young segment or for a private 

banking client. It happens the same with SMEs and their disparity 

of needs depending on the type of business they are doing. So 

typically, we’ll find banks offering trade products for those whose 

main activity is Import/Export. But there are also local companies 

producing and distributing goods where their main need could be  

}analysing how to be more sustainable or how to finance their logistic  

chain. ➔

Carmela	Gomez	Castelao	from	BBVA	shares	the	main	Open	Banking	opportunities	and	challenges	for	the	banks	in	South	
America	in	terms	of	customers	(retails	and	SMEs),	products,	and	services.

BBVA

Carmela has an extensive experience in banking: Trading, Strategy, Corporate Treasury Solutions, and  

Digital Business & Ventures. Currently, she is Head of Global Open Banking at BBVA. Awarded during 

Fintech Women Innovation in Finance 2017, she’s passionate about people connection, delivery, 

process digitisation, smart interactions, innovation, and standards. 

Carmela Gomez Castelao  Head of Global Open Banking  BBVA

 Themainopportunityinthe
regionderivesfromthefactthat
mostcountriesinSouthAmerica
haveafastincreaseindigital
adoptionandahighrate 
ofunderbankedpopulation.
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Banks have been focusing on solving these problems, for these 

different segments. In fact, it is something fintechs have copied 

very well, but focusing on small niches/segments or specific needs. 

The big difference now comes with the digitisation of clients and the 

digital offer that they can get from many players. And here is where 

Open Banking plays a role in the ‘cash management and short 

financing needs’ that can be offered to SMEs digitally.

Technically challenged: To connect to APIs or benefit from the 

Open Banking world (i.e. embed services in their own channels 

vs traditionally connecting to the banks’ channels) the SMEs need 

to have some technical capability, which is not always there, and 

becomes a big hurdle. This is something banks are trying to solve 

by, for example, embedding services in the ERP solutions the SMEs 

are already using.

What services are you looking to provide in South 
America?
It’s not a fixed line-up, as we understand Open Banking and 

Embedded finance are moving really fast and new opportunities are 

popping out continuously. We see sustainability, financial education 

and advice, and inclusion as the main arches of our offering, no 

matter the product or service.

Specifically for retail offering, we see account aggregation cases 

(with value-added services such as personal finance management 

– PFM), instant payments, BNPL in the checkouts of digital market-

places, insurance, etc. – all of them embedded in the experience of 

Third Party Providers (TPPs). 

And for the case of SMEs or corporates, we eye the integration of 

balances and movements with their treasury systems, financing 

of orders or ‘working capital’, collection notifications, payments, 

generation of virtual cards, and accounting automation.

What is in store for BBVA in the near future?
BBVA will keep ensuring all its geographies have a consistent Open 

Banking experience and extend the API offering so as to properly 

serve the companies and end customers alike. In these regards, 

we expect our banks in Perú, Colombia, and Argentina to increase 

their Open Banking offering in the near future.

We are proactively searching for the most significant partners and 

ecosystems in the South American region to be able to co-create 

with them new financial solutions to be offered to their customers. 

We are convinced that partnerships and co-creation are the main 

drivers to access the open market, innovation, and universalisation 

of the bank’s services. 

 

BBVA is a customer-centric global financial services group founded in 1857. The Group 
has a strong leadership position in the Spanish market, is the largest financial institution in 
Mexico and it has leading franchises in South America. It is also the leading shareholder in 

Turkey’s Garanti BBVA and has an important investment, transactional, and capital markets 

banking business in the US. 
bbva.com

https://www.bbva.com/
https://www.bbva.com/
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Building an ‘Open Data’ economy is one of the pillars of most of the 

GCC countries’ National strategies, to promote innovation and diversi-

fi cation from oil-based economies.

Countries in the Middle East are proactively engaging in initiatives 

to accelerate their positioning as global financial hubs, with a focus 

on enabling sustainable and innovative digital banking and fintech 

ecosystems, wider financial inclusion and cutting-edge technologies 

such as big data, AI, and cybersecurity.

As an enabler of most of the above-mentioned objectives, Open 

Banking is picking up the pace to unlock new business opportunities 

for banks (data holders) and to open new flourishing markets for 

fintech.

Bahrain pioneered the initiative in 2019, despite challenges, with 

a government-led and prescriptive approach. The key regulation, 

(combining aspects of the European PSD2, the UK’s OBIE, the 

Australian Open Banking rules), and technical standards (based on 

ISO 20022) are now in place and have created a strong foundation 

for the market to trigger new competition, encourage innovation, 

and increase financial inclusion.

Thanks to the early promotion of the Open Banking initiative in the 

Region, Bahrain has been able to support and export homegrown 

success stories such as Tarabut Gateway, a platform that emerged 

from the sandbox and is gaining market share also in UAE and 

Saudi Arabia. 

Despite the relatively small size of the country compared to neigh-

bouring countries, and notwithstanding the initial scepticism on 

adoption, Bahrain has established itself ahead of Middle East peers 

in enabling fintech experimentation, alongside the UAE and Saudi 

Arabia. 

The Kingdom	of	Saudi	Arabia has launched Open Banking in January  

2021, with a Regulator-led initiative driven by the Saudi Central Bank 

(SAMA). In line with the objectives of the National Fintech Strategy, 

the imperatives of the Saudi Open Banking framework are to unlock 

innovation opportunities for incumbents and fintech, to promote finan-

cial inclusion and to drive the digitisation of the financial sector.

The comprehensive framework includes an Open Banking mandated 

regime, rules for TPP (third party providers), technical, and securities 

standards that market participants are implementing ahead of its full 

realisation by the end of 2022.

Complementary initiatives have also been launched: Fintech Saudi 

(2018), that acts as a catalyst for entrepreneurs to develop and 

promote their solutions and access funding; Regulatory Sandboxes 

with rounding cohorts; and the Open Data Platform (2021), to offer 

economic, financial, and monetary statistics and indicators for Saudi 

Arabia that can be acquired through API interfaces.

With this progressive approach, Saudi Arabia has allowed early-stage 

fintech ventures to grow and expand, as demonstrated by Lean 

Technologies (the first payment aggregator to attract the interest and 

investments of giants such as Sequoia Capital). ➔

Open Banking in the GCC: Picking Up Pace

PwC Middle East

Director at PwC Middle East, Management Consultant with 12+ years of experience in EU and the 

GCC focused on Fintech, Open Finance, and the future of money. Business mentor and speaker at 

industry events. I advise Regulators and the private sector to support the FS transformation agenda of 

the Region.

Serena Sebastiani  Director, Financial Services Advisory  PwC Middle East
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In UAE, Open Banking has been more of a market-led initiative, 

supported by the Central Bank UAE and Emirates’ Regulators with 

fintech-related initiatives, innovation hubs, and funding. The Dubai 

Financial Services Authority (DFSA) has developed a licensing 

framework for TPPs (AIS and PIS) and has announced, in April 

2022, its first Open Banking licence (granted to Tarabut Gateway). 

Meanwhile, the penetration of digital services across the UAE has 

developed at a significant pace with government utilities and service 

payments all now available through apps or online, fintech solutions 

that consumers are now used to access, and innovation driven mostly 

by customers’ demand and experience.

Going beyond the regulation and the pure compliance exercise has 

allowed UAE to nurture dynamic fintech companies, also supported 

by the Open Finance Lab launched in April 2022 by DIFC (Dubai 

International Financial Center).

In parallel, the Central Bank UAE is drafting a high-level Open Banking 

framework to set ground rules and level the playing field among 

players.

 

In Oman, the Central Bank of Oman is driving an initial Open Banking 

initiative, not yet live. The country’s roadmap plans several ecosystem 

accelerators including a regulatory sandbox, a cloud computing 

framework, and an e-KYC initiative. The key drivers are improving the 

country’s financial services sector and increasing financial inclusion.

In Kuwait, Open Banking is yet to be defined but an initiative has 

recently been undertaken. The country’s core objectives remain 

similar to the rest of the GCC with the promotion of financial inclusion 

through leveraging technology to address consumer and business 

needs at its heart, coupled with the need to expand the product 

offering to SMEs and to promote competition and diversification 

within the financial sector.

Open Banking will be led by the ‘Open Banking Working Group’, 

with participants from the main banks and the Central Bank.

Widely in the Middle East, Open Banking is gaining positions on 

Governments’ agendas, for example, Egypt is focusing on improving 

its national payments system, paving the way for the growth of an 

Open Banking ecosystem. Morocco has introduced an updated 

payments regulation and is working on an Open Banking framework. 

The Central Bank of Jordan is studying its approach to Open Finance.

 

The vibrant GCC Open Banking ecosystem suggests the path 

towards a digitally enabled financial sector, with an emphasised 

customer experience. However, success doesn’t come without 

challenges: local timeframes need to account for agile approaches 

and time to market to keep the pace of global developments not 

only towards Open Finance but beyond.

Key consultations and coordinated efforts made by market partici-

pants allow for incremental engagement and, ultimately, adoption.

Opportunities are available to leverage global best practices and 

newly developed standards, although these have to be coupled with 

a deep understanding of the local financial sector and customers’ 

needs.

 

At PwC, our purpose is to build trust in society and solve important problems. We’re present 

in 155 countries with over 327,000 people committed to delivering quality in assurance, 

advisory, and tax services. In the Middle East for 40 years, with 22 offices across 12 countries 
and 7,000 people.

pwc.com

https://www.pwc.com/
https://www.pwc.com/
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As is well known, the hi-tech industry has been the engine behind 

the growth of the Israeli economy in recent decades. This industry 

is characterised, inter alia, by means of technological innovation 

and a scientifically and technologically sophisticated workforce. 

The financial technology (fintech) sector is one of the outstanding 

sectors in the Israeli hi-tech industry. Even though Israeli companies 

in this sector promoted competition to traditional financial systems 

across the world, through operational and technological innovation, 

they have preferred to avoid operating in Israel, up to now, because 

of the relatively small size of the market. Against this background, 

significant efforts have been made by the government in recent 

years to bring the achievements of the Israeli fintech companies 

abroad into the country for the benefit of the public in Israel and 

the benefit of the economy as a whole.

In June 2022, the Account Information Service Law, (the AIS Law), 

which constitutes the first step in this effort, entered effect. The law 

embedded the AIS principles of PSD2 in Israeli legislation. The main 

goals of the AIS law are to remove barriers to competition and 

increase efficiency in the provision of financial services in Israel, 

against the background of the concentrated Israeli financial market.

As a supplementary step, a Payment Services Law, which will apply 

similar principles to those that apply in PSD2 to the Israel payments 

services industry, is expected to be legislated soon.

Together with the desire to enable growth and the activity of Israeli 

fintech companies in Israel, the AIS Law assumes the existence of a  

regulatory infrastructure that will enable an AISP (Account Information  

Service Provider) that holds a foreign license, to operate under 

an Israeli license without the need for significant adaptation of 

that AISP’s operating and regulatory systems, and thus to take 

advantage of the unique characteristics of the Israeli regulation and 

the Israeli public’s high level of technological orientation, to provide 

a business advantage in other countries. The following factors are 

among the anchors upon which the attractiveness for foreign AISPs 

when considering activity in Israel rests:

1. Whereas in Europe the payments regulation is what is driving the 

reform of information services forward, the legal and technological 

framework in Israel is much broader and goes beyond information 

regarding payments and it includes increased, binding baskets of 

information. Thus, it has been determined in the legislation itself 

that the banks will be required to share information regarding 

securities in addition to information about current accounts and 

loans. Thus, license holders who choose to operate in Israel will 

receive significant advantages relating to preparations and in 

the existence of uses in production environments in information 

baskets that do not exist yet outside of Israel, and which will 

enable them to translate this when the time comes into a busi-

ness and technological advantage in markets outside of Israel. 

I.E. using Israel’s open finance reform could help develop a new  

model that would be effective for checking compatibility or holistic  

financial advice. ➔

Israel’s Open Finance Reform Kicks Off

Israel Securities Authority

As Digital Assets and Open Finance Lead, Asaf leads interdisciplinary projects combining financial 
regulation and information technology. Asaf formed the first government-sponsored blockchain 

hackathon and currently Representative of the ISA to the Berlin Group NextGenPSD2 Advisory Group. 

Previously, Asaf served as Head of the Market Surveillance Unit, Leading a talented data science team 

responsible for the algorithm design and operation of a sophisticated market surveillance system 

purpose-built to detect anomalies in trading behavior on and off the securities market

Asaf Erez  Digital Assets and Open Finance Lead  Israel Securities Authority
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2. After an in-depth review by the financial authorities in Israel, 

the Berlin Group’s NextGenPSD2 XS2 Framework has been 

selected to serve as the basis for a standard according to which 

the Israeli banks will be required to design the API for authorised 

AISPs. The latter can receive a digital certificate from the Certificate 

Authority (CA), which will enable access to banking information, 

subject to the customer’s approval. The adoption of a significant 

international standard, such as the NextGenPSD2 XS2 Framework 

will lead to a reduction in the technological friction in the adaptation 

of new products aimed at the Israeli public for other countries.

3. As part of the AIS Law, the ISA has been granted significant 

authority to exempt AISPs that have a foreign license from 

several significant provisions within the framework of the Israeli 

licensing process. This is if the ISA has been convinced that the 

foreign regulation and supervision are in line with the Israeli one.

Together with what is stated above, there is a significant thirst 

among the public in Israel for competition and innovation in financial 

services in the country, and the fact that there are hundreds of 

fintech companies operating from Israel provides opportunities 

for foreign companies to co-operate in the R&D field apart from 

targeting the Israeli public ISA’s license AISP. 

We believe that AISPs, which are looking for new markets to enter, 

or which are looking for an operating environment that will enable 

innovation and the development of new products, will find that Israel 

is the correct place for them for development and trials.

Timetables for the entry of the information baskets 
into effect (for private customers)
June	2022
Payment account and debit card

October	2022
Credit information: the balance of the credit, the interest and the 

commissions that have been agreed regarding the credit, the timings 

for the repayment of the credit, and the existence of liens that have 

been provided against the credit.

November	2023
Information regarding savings: the amounts of the savings, interest, 

linkage, and commissions that have been agreed upon regarding the 

savings, the timings of the entitlement to the release of the monies 

from the savings, and the timing of the end of the saving period.

June	2023
Information regarding securities: the types of securities, transactions 

in securities, and commissions that are paid in respect of the securi-

ties portfolio.

November	2023
Financial Products (as mentioned before) of non-bank financial insti-

tutions.

In 1968, the Israeli Parliament (Knesset) established the Israel	Securities	Authority	(ISA) – 

the national entity that regulates and monitors securities to provide financial security for the 
investing public. The Account Information Services Law, which was enacted in November 

2021, authorized the ISA to issue account information service provider licenses and frame 

the ISA as the leader of the Israeli open finance reform, which is expected to be the most 
important consumer reform in Israel’s financial system in the next several years.

isa.gov.il

https://www.isa.gov.il/sites/ISAEng/Pages/default.aspx
https://www.isa.gov.il/sites/ISAEng/Pages/default.aspx
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What is the story of SWK Bank and how would 
you describe your business model, services, and 
target group?
SWK Bank was founded in 1959 and has always been active in the 

private consumer loans and financing business. Since 2001, SWK 

Bank provides online consumer loans using APIs and has ever been 

a first mover using new technologies. In 2014, it was the first bank in 

Germany to offer video legitimation. In 2017, we launched the first 

100% digital consumer loan giving customers the ability to finish 

applications within minutes and receive the payment on the following 

day. Today, SWK Bank is active in Germany and Switzerland with its 

own brands and provides loan and deposit services for banks and 

fintechs as a Banking-as-a-Service (BaaS) provider. 

What are the current challenges in consumer credit 
and deposits? 
The development in the deposit and consumer loan business 

is characterised by declining margins and increasing customer 

demands. Digital-personal and fully digital solutions are playing an 

increasingly important role, especially in the post-COVID-19 era.  

The consumer credit of the future must become even simpler, more  

convenient and context-related. Overall, loans will move very close 

to purchases with hire purchase and leasing continuing to increase. 

The video identification procedure will be replaced by fully digital 

legitimation finally also in Germany. In my view, it will be even more 

important to be relevant to customers as a long-term companion 

for personal liquidity management beyond the individual financial 

product.

How is digitalisation, especially in a post-COVID-19 
world, remaking the future of the lending business?
COVID-19 has greatly accelerated the digitization of the sector 

– and will continue to do so in the future. For me, technological 

innovations will help to offer loans in a more context-specific way. 

To this end, artificial intelligence will certainly be used in the future 

to enable real-time offers at the point-of-need. The optimization of 

legitimation processes will also be further advanced from both a 

technological and security perspective, with facial recognition or 

even automatic matching with ID images becoming standard in the 

near future. With the blurring of product boundaries through other 

BNPL offerings, I also see new forms of payback on the intersection 

of debt and credit in the future.

Ulf	Meyer	from	SWK	Bank	shares	details	about	the	challenges	in	consumer	credit	and	long-term	deposits,	the	future	of	this	
industry,	and	the	role	of	Banking-as-a-Service.

SWK Bank

 Banking-as-a-Serviceisa
growingopportunityforeveryone,
nomatterwhichsideofthetable,
withanexpectedgrowthrateof
morethan25%peryear.

Ulf Meyer is Managing Director of SWK Bank since 2013 and responsible for Marketing & Sales, 

Business Development, Legal and Auditing. Before he spent more than four years at SWK Bank 

in various managerial roles and additionally as an authorized signatory (Prokurist). Ulf Meyer is also 

managing director of krefa service gmbh, a subsidiary of SWK Bank and Chairman of the Board of 

Directors of good finance AG in Switzerland.

Ulf Meyer  Managing Director  SWK Bank
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How would you describe Banking-as-a-Service? 
What is its the role in credit business and deposits? 
What are the benefits?
The banking industry has been continuously facing new require ments 

for years. While some come and go, perhaps the most consistent 

driver is technological innovation. It is changing not only customer 

expectations but also how services are delivered and who delivers 

them. New players are entering the market. Meanwhile, existing ones 

need to take a critical look at their business and operating models in 

the face of this change, focus on the parts that matter and simplify 

the rest – by outsourcing processes and IT systems. 

This is exactly where BaaS comes into play. Instead of developing 

and operating infrastructures, platforms, or processes themselves, 

banks are deciding to source them in whole or in part. The advantages 

are obvious: the provider continuously optimises processes while 

lowering costs due to economies of scale passed down through 

a highly scalable pay-per-use model. This explains why BaaS is a 

growing opportunity for everyone, no matter which side of the table, 

with an expected growth rate of more than 25% per year. And yet, 

this decision remains a major challenge for every single bank. 

The first thing to decide is which services to source with what level 

of standardisation. Traditional outsourcing agreements are highly 

tailored to the needs of the customer. New providers, on the other 

hand, tend to rely on standardised offerings via the cloud. 

The second decision is all the more important and about the 

choice of a suitable partner with a proven track record. Think of 

the availability and mastery of regulation, technology, and skillsets 

of its employees. As a digital pioneer, SWK Bank has BaaS in its 

DNA. The technology with digital account check, video legitimation, 

and qualified electronic signature we introduced in 2017 has now 

become a basic technology for many processes also offered to third 

parties – we now serve 14 partners, most of whom we have been 

doing so for years.

What is on the roadmap for SWK Bank for the next 
years? 
SWK Bank wants to maintain and further expand its technology 

leadership in the lending sector. Our distinctive digital expertise will 

help add further, related products and services. We will make all this 

available to other financial institutions as a BaaS provider. In doing 

so, we want to enable our partners to develop better banking 

experiences faster and more flexibly than ever before. To this end, 

we will successively expand our partnerships with further innovation 

leaders in the financial sector to best support our partners in a 

constantly changing environment.

SWK Bank is one of the leading direct banks for loans and fixed-term deposits and 

considered a pioneer in digitalisation and innovation. The bank employs 150 people, 

with total assets of EUR 2.2 billion in 2021 and is offering fast application processes with 
TÜV-approved security as a Banking-as-a-Service partner for other banks and fintechs. 

swkbank.de

View company profile in online database

https://www.swkbank.de/
https://www.swkbank.de/
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The opening up of finance in which FI (financial institution) clients 

can share their data with their preferred brands to manage their 

finances better is one of the future defining trends in banking and 

finance. This development is called Open Banking or Open Finance, 

which may become a launchpad to a truly open economy. 

Open Banking and Finance create opportunities for FIs to innovate 

and enable new customer experiences, by partnering with fintech 

firms and other businesses. But there are threats as well, as outlined 

in Figure 1.

Figure	1:	Opportunities	and	threats	for	FIs

Research shows that consumers trust their FI the most to protect 

their financial assets (See for instance: How traditional banks 

can	make	the	most	of	consumer	trust). This puts incumbent 

banks in a pole position regarding data sharing and Open Finance 

solutions. However, neobanks and other challengers are gaining 

ground, increasing competition, putting pressure on profitability, 

and increasing customer churn. As a result, banks are investing in 

their technology stacks to stay competitive. 

For instance, Aite-Novarica Group research shows that payments 

modernisation is a high priority for retail banks to sustain the 

profitability of their payments businesses (see: Payments	Modern-
ization in Retail Banking). 

Open Finance will allow fintech firms, neobanks, and small and 

mid size banks to partner and compete with large banking groups:

•	APIs enable neobanks and other small and midsize banks 

to integrate with finance partners more easily, allowing them 

to reduce the time-to-market and offer investment products, 

insurances, and other services without developing it all in-house.

•	Fintech companies have great products but often can’t hold 

deposits or provide loans because they don’t have banking 

licenses. They can integrate banking services delivered through 

Banking-as-a-Service (BaaS), see for instance Aite-Novarica’s 

report Fintech	Collaboration:	Real	Options	for	Community	
Banks. This model provides an additional revenue stream for 

banks, but it also disconnects the FI from the direct customer 

relationship, potentially losing opportunities for cross-selling.

From a security perspective, bank services are exposed to new 

threats through attacks on customer platforms and BaaS APIs. 

For FIs, APIs are a relatively new surface of attack for fraudsters 

and cyber criminals. Attackers have discovered that APIs offer 

significant opportunities to access and exfiltrate sensitive data, 

disrupt business operations, and manipulate critical data streams. 

Attackers are exploiting APIs to capitalise on the low probability 

of detection. If more parties are involved in the transaction in an 

open ecosystem, the risks can multiply. So that means banks and 

enterprises require secure solutions to counter these threats in 

increasingly API-driven finance. ➔

Open Banking – Opportunities and Threats for FIs

Aite-Novarica Group

Ron van Wezel is senior analyst retail banking & payments for Aite-Novarica Group, providing 

research and advisory services to clients globally. His coverage includes payments, Open Banking, 

and digital transformation. 

Ron van Wezel  Strategic Advisor  Aite-Novarica Group

Opportunities Threats 

• Trust: Consumers still trust their banks the 

most to safeguard their financial assets. 

Banks are at a pole position to offer open 

finance services. 

• Competitive advantage: Open finance is a 

way to reprioritize customer outcomes 

through competition. FIs that are proactive 

and invest will win. 

• Innovation: Partner with fintech firms to 

develop solutions that customers love and 

reduce time to market. Open banking and 

open finance is still an emerging space, but 

FIs and fintech firms have already 

developed promising use cases. 

• Pressure on profitability: Increasing 

competition from new players may put 

pressure on pricing and increase customer 

churn.

• Losing customer intimacy: Banks may lose 

visibility and brand value when fintech firms 

and big tech companies own the interface.

• Security: There is a greater risk of fraud, 

data breaches, and cyberattacks when FIs 

open up through APIs and interconnect 

with multiple third-party providers. 

Source: Aite-Novarica Group interviews with 14 banks and fintech firms, March to May 2022

https://www.ey.com/en_gl/financial-services-emeia/how-traditional-banks-can-make-the-most-of-consumer-trust
https://www.ey.com/en_gl/financial-services-emeia/how-traditional-banks-can-make-the-most-of-consumer-trust
https://aite-novarica.com/report/payments-modernization-retail-banking
https://aite-novarica.com/report/payments-modernization-retail-banking
https://aite-novarica.com/report/fintech-collaboration-real-options-community-banks
https://aite-novarica.com/report/fintech-collaboration-real-options-community-banks
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Open Banking business models
Banks have deployed different models to monetise the opportunities 

that Open Banking and finance offer (Figure 2).

Figure	2:	Open	Banking	/ Open	Finance	business	models

The Open Banking business models show how banking is changing 

fundamentally in the era of the API economy:

•	Distribution	model:	Banks can focus on monetising their data by 

exposing these data through open APIs. They can then partner 

with fintech companies to provide the technology and deliver the 

best user experience to the customer.

•	Marketplace model: Banks can reconfigure their value chain 

and separate the production and delivery of financial services. 

APIs allow banks to connect to other financial service providers 

and offer best-of-breed products to their customers. If the FI 

believes it has core competence for certain products, it will choose  

to develop those in-house. Otherwise, the FI will source products 

from other providers.

•	BaaS model: Banks and other FIs can provide complete banking 

processes, such as deposit accounts, loans, payments, or com-

pliance-as-a-service, to nonbanks using an existing licensed FI’s 

secure and regulated infrastructure. This allows the embedding 

of banking services into the business’s customer proposition 

(embedded finance).

Of course, banks can deploy more than one of these models. 

The distribution model is most common as banks develop an 

ecosystem of third-party apps enabled by open APIs. The distributor 

model is also becoming popular, particularly with neobanks that 

want to expand their product portfolio quickly by partnering with 

third-party providers. Finally, specialised BaaS providers allow new 

entrants to launch financial services quickly. BaaS platforms are a 

significant opportunity for banks to monetise Open Banking, but 

only a few banks will have the digital infrastructure to develop and 

operate such a platform.

Banks that have transitioned to an API-empowered infrastructure, 

such as neobanks, are better positioned to implement and monetise 

these models than banks that have not yet modernised their 

infrastructure.

Conclusion

Open Banking and Open Finance provide many opportunities for  

FIs to create new customer value, but they also lead to more compe-

tition with fintech firms and other new entrants in the open ecosystem. 

FIs need to invest in the modernisation of their infrastructure to stay 

competitive and generate new revenue.

Aite-Novarica	Group is an advisory firm providing mission-critical insights on technology, 
regulations, markets, and operations to hundreds of banks, payments providers, insurers, 

and securities firms as well as the technology and service providers supporting them.  
Our core values are independence, objectivity, curiosity, and a desire to help all participants 

in financial services create better, more effective strategies based on data, well-researched 
opinions, and proven best practices. Our experts provide actionable advice and prescriptive 

business guidance to our global client base.aite-novarica.com

Source: Aite-Novarica Group

Marketplace BaaSDistribution

Description

Value

Business model

Examples

Distribute or bundle 

external financial services 

via own app

Deliver best-in-class 

products with partners

Revenue share from 

service providers; new 

customers

• N26 offering Wise 

payments

• Starling Marketplace

Offer white-label banking 

services via APIs to 

fintech firms and 

corporations

Enable nonbanks to 

accelerate their digital 

strategy

Subscription fees, 

transaction fees

• Goldman Sachs

• Bancorp

• Solarisbank

Expose bank assets 

through open APIs to 

third-party developers

Create ecosystem of 

third-party apps 

connected to bank assets

Charge API calls or  

revenue share if a third 

party brings new clients

• Wells Fargo API 

Gateway

• BBVA API market 

https://aite-novarica.com/
https://aite-novarica.com/
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Small and medium-sized enterprises (SMEs) make up 99.8% of 

enterprises in the non-financial business sector in the European 

Union. Highly diverse in their size, maturity, and type of activity, 

SMEs have diverging financial needs. Because this customer 

segment is so complex, not only in their financial needs but also in 

their business models and risk profiles, financial service providers 

have found it difficult to serve SMEs with tailored offerings. But as 

the provider system is evolving, it is diversifying and complementing 

offerings for SMEs. Specifically, Open Banking initiatives that 

leverage a broad range of application programming interfaces 

(APIs) can increase the quality of services by allowing different 

financial service providers to partner up for the development of 

richer offerings for SMEs.

 

Financial needs and pain points of SMEs
To decide which Open Banking strategy to pursue to best serve 

their SME customers, financial service providers need to understand 

SMEs’ financial needs and pain points. Despite the heterogeneity 

of the sector, SMEs have three general financial needs: first, 

they need access to funding to cover operating expenses and 

investments. Second, they need financial services to support 

their day-to-day business operations effectively and efficiently. 

This includes payment collections, international transfers, foreign 

exchange, cards, and more. And third, they want added value from 

their financial services, for example, advanced cash forecasting for 

better decision-making. 

And of course, convenience is key with any services that could 

address SMEs’ financial needs. A recent study revealed that SMEs 

spend three-quarters of their time on non-core activities such as 

banking or accounting, a pain point that banks and other financial 

providers could alleviate by reducing complexity in onboarding 

processing, reducing lead times for credit decisions, or providing 

services via channels most adapted to the customers’ business 

requirements.

Leveraging Open Banking for SMEs: a win-win-win 
Over the last few years, accelerated by PSD2 and Open Banking, 

a vibrant ecosystem of financial and technological service providers 

has developed offerings that cater to the specific needs of SMEs. 

The offerings include lending services, banking platforms, invoicing 

and payments, business finance management, and more. Some of 

those providers tackle the SME lending challenge through end-to-

end lending process innovation, by embedding an innovative loan 

offering based on real-time merchant data within shop management 

or account information services. ➔ 

Open Banking for SMEs – Enhancing Financial Services for the Backbone of 

Europe’s Economy

Euro Banking Association (EBA)

José Vicente is the Deputy Chairman of the EBA Board and the Chair of the EBA Open Banking 

Working Group. 

José Vicente  Deputy Chairman  Euro Banking Association

Daniel	Szmukler, Director at the Euro Banking Association, runs the EBA’s thought leadership, 

events, and education streams. 

Daniel Szmukler  Director  Euro Banking Association
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New banking platforms provide a banking experience fully dedicated 

to SMEs while leveraging Banking-as-a-Service offerings from 

licenced banks.

At the core of these developments, the evolution of Open Banking 

has been driving players on the field to rethink their approach to the 

SME segment. At the same time, Open Banking has the potential to 

create win-win-win situations in the collaborative space for banks, 

third-party providers, and SME customers alike. The adoption of 

Open Banking-based services not only generates benefits for all 

players involved but addresses the most relevant SME pain points 

in particular.

This is mainly due to emerging propositions that rely on data being 

shared between all three types of participants – SMEs, banks, and 

other financial service providers, such as fintechs – via standardised 

APIs. As a result, SMEs benefit from real-time, multi-bank account 

views, instant decision-making concerning loan applications, 

significant time and cost savings due to automated processing 

and integrated tools for accounting, invoicing, and payments, as 

well as additional value-added insights and services. Open Banking 

allows different financial service providers to engage with each other 

in strategies that involve either providing or using data, products, 

and services, depending on the chosen strategy and positioning. 

Different Open Banking strategies and instruments 
for serving SMEs: one size does not fit all
Based on the series of instruments that Open Banking enables 

around Banking-as-a-Platform, Banking-as-a-Service, and em bed -

ded finance, financial service providers are in a position to implement 

a more tailored, and thus more effective, SME strategy and leverage 

in various ways the rich and growing SME provider ecosystem. 

Engaging with and making use of ecosystem partnerships is 

an essential element, as is the principle that a ‘one size fits all’ 

approach needs to be abandoned in the SME segment – Open 

Banking can support micro-SMEs in different ways than large-cap 

SMEs whose needs resemble much more those of corporates.

SMEs themselves stand to gain from this development. Larger 

businesses with dedicated IT and finance capabilities can leverage 

premium APIs made available by banks to gain access to real-

time data and on-demand functionality to improve processes and 

decision-making in their finance function, while smaller entities 

can access a wide array of services, individually or as one-stop 

platforms to simplify their handling of financial non-core activities. 

Next steps: moving to the next level with standard-
ised SME data sharing
While providers are continuing to find more innovative ways to 

alleviate SMEs’ most pressing issue, namely financing, by process 

innovation and leveraging additional data, the sector also needs to 

look at collaborative ways to address this issue. Several initiatives 

across Europe are being implemented or discussed to push 

standardised SME data sharing to create more transparency and 

a level playing field for SME credit decisions. It should be in the 

interest of all ecosystem players and stakeholders to closely follow 

and support such cross-sector initiatives going forward.

The present article is based on the recent report ‘Open Banking for 

SMEs – enhancing financial services for the backbone of Europe’s 

economy’ by the Euro	Banking	Association	(EBA) (accessible 

at www.abe-eba.eu/publications/ for EBA Members only). As a 

next step, the EBA Open Banking Working Group will explore Open 

Banking for large corporates.

The EBA is a practitioners’ body for banks and other service providers. We foster dialogue 

and experience exchange amongst payments industry practitioners towards a pan-

European vision for payments. The EBA has over 160 members from the European Union 

and across the world. Follow us on LinkedIn, Twitter and YouTube.

abe-eba.eu

https://www.abe-eba.eu/
https://www.abe-eba.eu/publications
https://www.abe-eba.eu/
http://www.linkedin.com/company/euro-banking-association
http://www.twitter.com/EBA_Association
https://www.youtube.com/channel/UCeTOUnsTjgTvcXb0SqqIq7A
https://www.abe-eba.eu
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Across the financial industry, Open Banking is a revolution ignited 

by a rapidly changing business landscape starting from client 

behaviour, economic climate, competition, regulations, and tech-

no logy. At ING, it is our innovative culture that truly empowers our 

customers while providing the most relevant offering, by rethinking 

traditional services and shaping them for the future. Our Open 

Banking value creation will help them enhance business growth 

and corporate decision-making in their new interconnected world. 

Beyond its regulated shape (PSD2, etc.), Open Banking has got 

multiple flavours through numerous business use cases rising over 

the last years and that goes beyond traditional banking grounds. 

To this aim, ING modularises its internal architecture of traditional 

capabilities through flexible, scalable, compliant APIs.

Corporate clients’ digital interconnected scenery 
APIBankingempowersourclientstotakechargeoftheirowndata

inreal-timeandchoosethepertinentvaluepropositionsseam-

lesslyconsumedandintegratedintotheirownsystemsorplatforms

ofchoice.

 

Corporates are transforming digitally at ever-increasing speeds and 

looking to innovate for future sustainable growth. Ecosystem-wide 

behaviours have changed into heavily adopting digital, remote, 

and connected. Companies aim to ensure an efficient and shock-

resilient future by adopting emerging technologies in their decision-

making to diversify sourcing and reduce risk in disrupted supply 

chains, to automate day-to-day and end-to-end internal treasury 

and beyond-treasury processes. 

It is of utmost importance that we understand the challenges 

of the evolving corporate financial teams who need to ‘do more 

with less’ and therefore push for digitalisation and automation. 

Their focus shifts to more strategic thinking and closer cooperation 

with the company’s business units. Corporate treasury sits on a very 

important flow of data, the ‘lifeblood’ of the company. The pandemic 

proved again that real-time or ‘just-in-time’ (available when needed) 

information on account movements and along the supply chain was 

essential to keep businesses afloat and on the right course. We face 

a shift of generations in treasury, tech-savvy teams are using digital 

tools for better decision-making and easier integration within their 

ecosystems. The traditional management of capital, liquidity, and 

risks gets new connotations and a stamp of the future, while the 

business expands over an interconnected world of real-time digital 

interactions between multiple parties. ➔ 

Open Banking Is Extending Horizons in Corporate Client Relationship

ING

Laura has been driving Open Banking thinking at ING for five years – building new business models 
around APIs, incl. embedded finance and Banking-as-a-Service. Before this, she has twenty years of 
experience in the trade and corporate treasury spaces in senior roles across working capital solutions, 

trade finance, payments, and cash management. 

Laura Mian  Innovation Driver Open Banking  ING

Violeta is responsible for managing MyAccount and third-party access offering at ING. She developed 
and commercialised the Virtual Cash Management product suite in the EMEA region. She previously 

held various regional and global product management and corporate treasury advisory roles at ABN 

AMRO and RBS. She holds an MSc in Strategic Marketing.

Violeta Negruta  Open Banking Customer Journey Expert  ING
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Empowered by our evolving portfolio of Open Banking APIs, ING will 

continue to build on the trusted grounds of our corporate client 

relationships to match new needs and expectations with the right 

solutions – in terms of digital experience, end-to-end real-time 

capabilities, improved integration, leveraging non-bank services and 

partnerships, etc. We will follow our clients by presenting our orange 

capabilities in their platforms of preference (ERP/TMS spaces, etc.) 

and other partner ecosystems (deal execution spaces for foreign 

exchange, syndicated loans, debt capital markets, or working 

capital solutions).

Traditional banking relationships evolve into value-
generating partnerships 

Banking-as-a-Service(BaaS)meansprovidingclientsaccesstobank

functionalitiessothattheycanempowertheirinternalengineswith

financialcapabilities.EnabledthroughBaaS,EmbeddedFinance

(EF)bringsnewbusinessmodelsofferingourservicestocorporate

clientswhowanttoembedinstancesofbankingexpertisewithin

theirowncustomerexperiences.FlexibleEFconstructionscanbe

appliedacrosstheboardinallindustrieswithtransactionalstages

intheircustomerjourneys.

Corporates and banks are becoming similarly creative in finding 

ways to adapt to the shifting operating landscape. Companies are 

increasingly adopting emerging technologies to add speed and 

efficiency to their corporate decision-making and product execution. 

Through BaaS, they can empower their internal financial machinery 

with i.e. real-time foreign exchange rates when managing multiple 

domestic environments or with credit scoring capabilities in their 

lending relationships along the supply chain. Banks will be exposing 

such traditional banking capabilities in the shape of Open Banking 

APIs. ING’s Transaction Screening API is there for PSPs as ING 

clients, initially, and potentially for financial institutions or fintechs 

that would want to use a partner screening infrastructure.

In this rapidly evolving environment, how, where, and what it is 

traded is radically changing and resilient companies are flexing 

their business models. We witness the rise of digital platforms and 

marketplaces – across all industries - where both buyers and sellers 

can connect and trade. Fully digital direct-to-consumer sales (B2B 

and B2C) become essential survival strategies for businesses, 

with a clear need for flexible financial services embedded within 

these platforms: payment and collection solutions, real-time FX 

rates, digital lending, investments, and insurance propositions. 

Corporates can offer bank solutions to their customers and/or 

suppliers – all via seamless API-based solutions. ING takes its 

first steps in this space too. Amazon has embedded ING’s lending 

proposition for the merchants trading on their platform. Albert Heijn 

and other retailers consume ING’s Payment Request API to fulfil 

the instance of payment in the experience they create through their 

own applications. 

Our most advanced corporate clients reach out for discussions on 

digital transformation and ecosystem creation through BaaS or EF 

constructions. The client-bank interaction ground goes beyond CFO 

and treasury domains; chief information or innovation officers and 

digital sales leads approach banks as potential strategic partners 

for future growth. 

In all flavours Open Banking becomes a strategic imperative 

reshaping both banking and corporate businesses; it requires a 

‘paradigm shift’ in our common vision and interaction. Our traditional 

corporate client relationships turn into connected, purposeful 

partnerships supporting future-proof business growth and digital 

transformation. At ING we enjoy and embrace this change, and we 

do this for and together with our clients.

ING is a global financial institution with a strong European base, offering banking services 
through its operating company ING Bank. The purpose of ING is to empower people to 

stay a step ahead in life and business. ING’s more than 57,000 employees offer retail and 
wholesale banking services to customers in over 40 countries. 

ing.com

https://www.ing.com/Home.htm
https://www.ing.com/Home.htm


82 OPEN BANKING, OPEN FINANCE, OPEN DATA REPORT 2022 | UNLOCKING THE VALUE FOR CONSUMERS AND BUSINESSES

The COVID-19 pandemic has accelerated the ongoing digital 

transformation process globally. This has also caused corporate 

treasurers to explore opportunities to digitise their business 

operations and look for possibilities to accelerate and optimise 

their decision-making. However, traditional digital channels are not 

equipped for real-time, on-demand access to data and other digital 

capabilities. In this article, we explain why Open API technology is 

well suited to meet ever-evolving treasury needs in the digital era.

 

Open APIs provide opportunities across all treasury service domains 

and enable corporate clients to consume banking services directly 

via their ERP or other relevant standalone platforms. APIs simplify 

and improve how treasurers work together with their transaction 

bank(s) thanks to:

•	Digitisation and automation of processes;

•	Fast and flexible integration to systems;

•	Centralisation and embeddedness of bank connectivity (multi-

banking);

•	Self-service bank account management;

•	Real-time and on-demand information to drive data-based 

decision-making;

•	Enabling transformational solutions.

APIs help to reinvent how corporate clients manage payables and 

receivables, access account reporting and execute FX trades, 

for instance. Other use cases include electronic bank account 

management (eBAM), liquidity optimisation, and financing (lending, 

trade finance, supply chain finance). ➔

Why Corporate Treasurers Need Open APIs

INNOPAY

Mounaim is Director and Country Manager DACH at INNOPAY. He is a seasoned strategist fascinated 

by the nexus of business strategy and the rising opportunities of regulation, data, and technology. 

He works on strategic and innovation challenges in Digital Payments, Digital Identity, and Open & 

Embedded Finance. His focus lies on supporting financial services providers to (re-)define their strategy, 
business model, and operating model to successfully compete and collaborate in digital ecosystems.

Mounaim Cortet  Director and Country Manager DACH  INNOPAY

Raiffeisen Bank International co-authors:

Sabine Zucker  Head of Trade Finance & Transaction Banking

Susanne Prager  Executive Director, Head of Cash Management
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Björn Zaksek  Product Manager Cash Management
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While initial Open Banking API solutions focused primarily on 

the retail segment (driven by PSD2), the corporate segment is 

rapidly catching up. This is evidenced by corporates increasingly 

buying into Open API-enabled solutions to improve their treasury 

operations.

However, although APIs are likely to play a growing role in shaping 

‘real-time, on-demand treasury’, an API in itself has no intrinsic 

value. Corporates, transactions banks, and technology providers, 

therefore, need to work together to address key challenges, 

including:

1. Establishing a fit-for-purpose operating model to support API 

provision and consumption.

2. Collaboratively building value-adding propositions based on 

customer pains and gains.

Creating a ‘plug-and-play’ experience based on clear API documen-

tation, standardisation, and integration partnerships.

We are convinced that collaboration is essential to unlock the full 

value of APIs, increase adoption at scale and meet ever-evolving 

treasury needs in the digital era.

Raiffeisen Bank International has worked together with INNOPAY to 

coproduce a white paper titled ‘The	New	Frontier	in	Transaction	
Banking,	unlocking	the	value	of	Open	API	technology’.

INNOPAY is a consultancy firm specialised in digital transactions. We operate in the areas of 
data sharing, digital identity, openness, cyber resilience, and digital transformation. Our aim  

is to help companies, organisations, and consortia across Europe to identify and seize 

opportunities in a digital world in which everything is becoming a transaction. Together with 

our clients, INNOPAY experts develop innovation strategies, co-create new products and 

services, and digitally transform businesses. Our headquarters is located in Amsterdam.
www.innopay.com/en

https://www.innopay.com/en/paypers-rbi-innopay-white-paper-download
https://www.innopay.com/en/paypers-rbi-innopay-white-paper-download
https://www.innopay.com/en
https://www.innopay.com/en


84 OPEN BANKING, OPEN FINANCE, OPEN DATA REPORT 2022 | UNLOCKING THE VALUE FOR CONSUMERS AND BUSINESSES

Open Banking, through PSD2 regulation, has delivered many benefits 

for consumers. It has, among other things, facilitated secure access 

for the consumer to multiple bank accounts via one bank account 

screen. The use of application programming interfaces (APIs) in this 

process has allowed fintechs and banks to build applications and 

services and offer them to consumers and corporates. However, 

as APIs are not the product but an interface that enables different 

software to communicate, they have not always been the answer 

to new capabilities for corporates. An example of this is in a corpo-

rate payment initiation scenario where multi-person approval is 

required; a payment API may be available, but the required workflow 

management cannot be supported.

Some commentators have suggested that Open Banking has had a 

slower-than-expected start but the infrastructure is finally delivering 

several consumer solutions to the market. These range from account 

information services to expedite consumer credit card, loan, and 

mortgage applications, to the introduction of solutions such as ‘Pay 

By Bank’ which are intended to create greater choice for consumers 

with how they make online payments and reduce the cost associated 

with e-commerce payments.

Open Banking can be seen to be delivering on its goals for consu-

mers, not just in products but also in user experience. However, for 

corporates and small businesses, Open Banking success (or lack of) 

is a different story. Here, limitations in scope data and payment types 

have hampered adoption. There are two main areas where Open 

Banking falls short for corporates:

Industry	standardisation is a key requirement for corporates – differ-

en tiated APIs across Europe (and other regions) lead to a requirement 

for multiple API integrations. This results in corporates either having 

to dedicate development resources or identify a third-party provider 

who can perform this function for them. One single integration model 

will streamline this.

Data	set	and	authorisation – Corporates and SMEs require rich and  

broad sets of data, integrated into their Accounts Receivables (AR)  

and Account Payables (AP) to bring meaningful benefits. The use 

of APIs undoubtedly offers a more secure and real-time data trans-

mission. However, restricting the account types, data set, and autho-

risation time constrains the use cases and incentives, therefore 

limiting the benefits of adoption.

So what about corporates? Could Open Finance deliver benefits 

to them?

Open Finance is considered the next phase in Open Banking. 

Open Finance is broadening Open Banking to include areas such 

as insurance, mortgages, and investment information that could 

be made available via on-demand, real-time APIs. Open Finance 

is intended to provide a wider, more holistic view of personal and 

business finances. This will include viewing data from banking, 

investments, and savings – allowing consumers access to all financial 

activities in one place.

Corporate treasurers need to understand their cash and liquidity 

management to ensure they have funds in the right place at the right  

time. To do this efficiently, treasurers need timely and accurate data 

to support decisions made through analytics, ensuring that the busi-

ness can perform the functions it is required to do. ➔

What Is Next for Open Banking and How Can It Deliver for Corporates? 

Bank of America

Alex Wong leads the GTS EMEA Corporate Payment and Receipts Product Management team. 

As part of this role, he works closely with Bank of America clients on working capital management 

solutions. Alex has over 20 years’ experience in the payments and transaction banking industries.

Alex Wong  Head of GTS EMEA Corporate Payment and Receipts  Bank of America

https://newsroom.bankofamerica.com/content/newsroom/press-releases/2022/02/bank-of-america-launches-online-payment-solution---pay-by-bank--.html
https://newsroom.bankofamerica.com/content/newsroom/press-releases/2022/02/bank-of-america-launches-online-payment-solution---pay-by-bank--.html
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As previously noted, standardisation and the expansion of data 
sets are important considerations for corporates but more 
might be needed.

Further actions could help support the delivery of the benefits of 

Open Finance for corporates across Europe:

•	Broader engagement. Not only with regulators and financial insti-

tu tions but also corporates, TMS, ERP, accounting providers, and 

aggregators too.

•	Learning from Open Banking. How can Open Finance avoid the  

mistakes of the past and what can be learned globally? For example,  

leveraging learning from Brazil and Australia in their successful adop-

tion of Open Banking/Open Finance.

•	Identify	the	right	use	cases.	Having discussions on how corporate 

data can be best accessed and consumed. How does the industry 

support corporates’ access to real-time data, embedded finance, 

etc?

•	Interoperability. Ensure compatibility between local Open Banking 

implementation entities.

•	Delivery models. How can the industry drive adoption of Open 

Finance? Is it regulation or commercial APIs which adhere to set 

standards (akin to SWIFT) or a mixture of the two?

Corporates have their part to play in this, asking questions such as:

•	What are my use cases? Process enhancement or a problem that 

on-demand data can solve? E.g. cash flow forecasting, annual 

account audit processes, credit utilisation.

•	How can I build on or continue developing this infrastructure to 

deliver longer-term value for the organisation? E.g. what other 

process can I move to on-demand or real-time and how could 

that benefit either my end clients or internal processing?

•	Do I want to directly connect to each bank’s Open Banking APIs, 

or do I want to use an aggregator/ERP?

•	How can the use of new payment technology such as Pay by Bank 

or Request to Pay enable the collection of funds more efficiently 

using account-to-account payments? Would this improve my 

receivables management/working capital?

To realise the full industry benefits of Open Banking, corporates 

might focus on articulating use cases and creating demand for more 

services. If corporates work with the financial sector to develop the 

demand, fintechs and banks will focus on investment and prioritise 

resources to deliver the capabilities. This will produce a better 

overall client experience and encourage returning business, already 

demonstrated by more choices in alternative payment methods.

Open Finance has a huge opportunity to deliver for corporates and 

treasurers. Learning from the past and active engagement across 

the industry can ensure this opportunity is realised.

 

Bank of America is one of the world’s leading financial institutions, serving individual 
consumers, small and middle-market businesses and large corporations with a full range of 

banking, investing, asset management and other financial and risk management products 
and services. 

bankofamerica.com

https://business.bofa.com/en-us/content/global-financial-transaction-services.html 
https://business.bofa.com/en-us/content/global-financial-transaction-services.html 
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How would you describe embedded finance and 
how could customers benefit from it?
Simply put, embedded finance provides an integrated, streamlined 

financial experience to clients. Embedded finance not only improves 

the overall customer experience but also removes friction for 

completing financial transactions. In today’s interconnected world, 

consumers and business owners expect seamless experiences 

that deliver what they want almost instantly within the same 

digital experiences that they use every day on their smartphones. 

Embedded finance enables this trend by delivering banking and 

financial services directly into these experiences. 

We see organisations of all sizes and nearly every industry 

leveraging embedded finance as an opportunity to add value to 

their firm by improving the customer journey, as well as streamlining 

internal processes. For example, organisations can incorporate and 

offer payments, insurance, and lending products directly to their 

customers, which can lead to improved customer satisfaction. Or 

perhaps organisations may choose to streamline existing accounts 

payables and receivables workflows, leveraging payments, and 

transaction reporting, as well as other services, directly in their ERPs 

in real-time. Embedded finance is all about removing pain points 

and simplifying the user experience by making financial services 

contextual at the time it’s needed. 

What is the status of embedded finance in the 
US? Which are the main actors in this play? Please 
mention some interesting use cases.
Since the embedded finance market in the US is expected to 

grow to	over	USD	230	billion	by	2025, everyone from financial 

institutions to fintechs to big tech is trying to get in on the action. 

Financial institutions have seen the opportunity for years and as 

such, they’ve been building API capabilities and have the toolset 

in place to enable the experience and efficiencies that embedded 

finance can offer. Even still, Banking-as-a-Service (BaaS) providers 

are appearing at a fast rate to offer competing API capabilities 

for businesses to build their own experiences. However, financial 

institutions still offer the broadest set of capabilities in this space, 

including liquidity and lending solutions to complement the core 

needs of embedded finance, all wrapped in the safety and security 

that is at the core of the financial institutions’ DNA. 

Additionally, with payments forecasting to be the largest area of 

opportunity for embedded finance – accounting for roughly 61% of 

all forecasted revenue (Lightyear Capital, 2020) – the development 

of embedded payments solutions has accelerated. For example, we 

have seen the introduction of new employee payment solutions that 

leverage immediate payment methods, like the Clearing House’s 

Real-Time Payment network. ➔

Bob	May	from	PNC	Bank	shares	how	companies	can	launch	compelling	new	experiences	to	accelerate	their	growth	as	quickly	
as	they	need	to	via	embedded	finance	solutions	and	services.

PNC Bank

Bob May is a senior vice president and team manager focused on PNC’s embedded finance 

capabilities for corporate customers. Bob’s responsibilities include strategy, product management, 

and development for the bank’s external APIs and platform connector program for corporate clients 

and the platforms they utilize. 

Bob May  SVP and Digital Channels Product Team Manager  PNC Bank

 Weseeaworldwhere
itbecomesfasterandeasier
tolaunchembeddedfinance
experienceswithyourfinancial
institution.

https://www.businessinsider.com/embedded-finance-explainer?international=true&r=US&IR=T
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PNC launched its solution in this space in the spring of 2022 called 

PNC EarnedIt, which allows our clients to provide their employees 

with real-time access to their earned wages, so they can use their pay 

when they need it most. Another interesting use case is incentive pay. 

We have seen clients create unique in-app experiences to provide 

incentive payments for choosing to work a particular shift, with 

payment in their bank account in less than a minute. 

How is regulation helping embedded finance 
evolve in the US?
Unlike the Open Banking regulation in the EU, such as PSD2, 

regulation is not mandated in the US, however, many groups are 

attempting to define standards for data sharing, like FDX (Financial 

Data Exchange). Financial institutions are adopting this standard, 

which makes it easier to share transaction data. At PNC, we take our 

responsibility to protect the financial and account information that 

our customers entrust to us very seriously, so we recently integrated 

with the Akoya Data Access Network. Through Akoya, PNC custom-

ers will provide permission to share account information with 

financial apps without having to provide their login information, such 

as usernames and passwords. Customers also can easily monitor 

and revoke access to fintechs and data aggregators connected 

through the Akoya Data Access Network, providing them with more 

safety, security, and control over their data.

 

PNC is participating in other industry efforts to help standardise 

APIs, including NACHA’s AFINIS group, and a SWIFT working group 

to make integration even easier via industry-supported standards. 

How does PNC Bank leverage embedded finance 
to better serve its customers?
PNC’s investment in innovative technology enables us to provide  

a robust set of API capabilities that help our clients meet the 

unique needs of their customers and employees. We have 

developed APIs for many of the products and services that form 

our Treasury Management platform, which includes payables, 

receivables, verification, and reporting capabilities, all of which are 

customisable and available to our clients. We offer these same APIs 

for consumption by ERPs, treasury workstations, and other business 

systems that our clients use. 

In addition, we love to consult with our clients on their embedded 

finance ideas, leveraging our experienced team of professionals 

to build compelling and competitive experiences. Once we have 

defined a solution, we offer implementation expertise that helps 

our clients build these solutions quickly, leveraging best practices 

and avoiding pitfalls along the way. This consultative work is 

especially critical in today’s world, where COVID-19 accelerated 

the acceptance and changed expectations for digital experiences. 

Where do you see embedded finance heading in 
the future?
We see a world where it becomes faster and easier to launch 

embedded finance experiences with your financial institution. 

There will likely be more plug-and-play options available to 

clients via Developer Portals, such as developer.pnc.com, that 

will be able to develop and launch solutions within days. More so,  

the platform integrations that we see within ERPs, Treasury work-

stations, and other business systems today will make financial 

transactions seamless for business users, emulating the consumer 

app experiences that already exist. It’s fair to say that the days of 

clients waiting for financial institutions to update their products to 

meet their needs are long gone. Now clients have the power to 

launch compelling new experiences to accelerate their growth as 

quickly as they need to.

 

The PNC	Financial	Services	Group, Inc. is one of the largest diversified financial services 
institutions in the U.S., organized around its customers and communities for strong 

relationships and local delivery of retail and business banking including lending products; 

specialized services for corporations and government entities; wealth management and 

asset management. 
pnc.com

https://www.pnc.com/en/personal-banking.html
https://www.pnc.com/en/personal-banking.html
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What can you tell us about the Open Banking pay-
ments growth in 2022?
Twelve months ago, we predicted that 2022 would be the year that 

Open Banking went ‘mainstream’, and this is definitely proving to 

be the case. It’s been a game-changing period.

Recent data from the Open Banking Implementation Entity 

highlights this rapid speed of growth. In the six months to March 

2022, there were 21.1 million Open Banking enabled payments – 

more than three times that in the same period in 2021. A significant 

proportion of people are now using Open Banking-enabled 

technology to make payments, especially here in the UK. And this 

growth is accelerating, with more than 6	million	individuals and 

businesses in the UK regularly using Open Banking services.

The reasons for this are manifold – at its core, Open Banking enables 

people to gain greater control over their spending and initiate 

transactions seamlessly and securely.

Open Banking-enabled payments products can also offer consumers 

stronger transparency around their finances, which people want 

to protect now more than ever; Open Banking technology gives 

consumers more visibility and reassurance about how their financial 

data is used and who can access it while making the payment 

process itself more secure.

How do merchants look at A2A payments now, com  -
pared to last year?
It’s undeniable that the pandemic encouraged more people to shop 

online, often for products or services that they may have previously 

visited a store to purchase. While there will always be a place for 

the face-to-face experience in retail, ecommerce continues to grow 

in importance, with nearly 40% of all retail sales in the UK being 

ecommerce.

Our research found shoppers have become more open to trying 

new forms of payments online. As shoppers’ confidence with newer 

types of payment options grows, Open Banking-enabled payments 

can offer all merchants – both on and offline – new ways to stand 

out from the competition. Many have looked again at their offering 

here and sought to provide customers with a wider range to improve 

their customer experience.

As a result, A2A payment options – including American Express’ own 

Pay with Bank transfer product – are rising in popularity. Pay with Bank 

transfer is a product that enables merchants of all sizes to offer their 

customers an alternative way to pay for goods and services online 

and in-store – and customers don’t need to be an American Express® 

Cardmember to use this secure, mobile-first solution. ➔

Holly	Coventry,	VP	of	Open	Banking	Payments	for	International	at	American	Express,	runs	us	through	the	status	of	Open	Banking	
payments	in	the	UK,	use	cases,	merchants	benefits,	and	more.

American Express

 Businessesareturningto
OpenBankingpaymentsto
increaseconversions,drive
downcosts,andbuildstronger
relationshipswithdigital-savvy
consumers.

Holly is responsible for identifying new sectors to grow Open Banking adoption. Holly is an 

accomplished, well-respected leader in the Open Banking Space, who is strategic and commercially 

focused in her approach.

Holly Coventry  Vice President, Open Banking Payments for International  American Express

https://www.openbanking.org.uk/insights/open-banking-impact-report-may-2022-key-insights-on-adoption-and-business-use/
https://www.pymnts.com/news/banking/2022/uk-open-banking-users-top-6-million/
https://www.insiderintelligence.com/content/global-ecommerce-share-breakdown
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By opting to pay via a bank transfer, shoppers can see their balance, 

giving them the visibility they need to make informed decisions on 

the purchases that matter – and transactions can be made in one 

easy click, or via a QR code without entering lengthy debit card 

details. Merchants can also receive payments instantly, which in 

turn helps them stay on top of their cashflow – an important factor, 

in light of the rising costs faced by many.

What are the use cases you see Open Banking 

payments applied to? Which verticals prove to be 
most receptive?
Open Banking payments have many benefits depending on the 

pain points you are trying to solve. We have heard from several 

merchants that payment reconciliation can be cumbersome and 

time-consuming – Pay with Bank Transfer helps to alleviate both of 

these things. The perception that only online retailers can benefit from 

Open Banking technology is rightly being debunked – our digital 

invoicing solution is being used to streamline in-store payments by 

several merchants.

As we’ll inevitably see customers and buyers in all sectors become 

increasingly conscious of their spending, protecting brand loyalty 

is crucial for all merchants, regardless of sector.

Organisations that are fundraising, for example, can see the impact  

directly on their fundraising activity. Because Open Banking tech-

nology facilitates payments directly from the customer’s bank 

account, direct to the merchant – avoiding the higher costs that 

come with processing card payments – the cost of fundraising is 

significantly reduced.

What does the future of Open Banking payments 
look like? What are your predictions? 
Businesses are turning to Open Banking payments to increase 

conversions, drive down costs, and build stronger relationships with 

digital-savvy consumers. We’ll undoubtedly see more innovation 

and new kinds of products, and watch Open Banking go from 

strength to strength in the months and years ahead.

To support this further, more education and conversation are needed. 

What stands out is that 64%	of	consumers have used an Open 

Banking product this year without even realising it.

As change is often met with resistance, it’s crucial we continue to 

educate businesses and consumers about what Open Banking options 

are out there, where, and how it is used, and what it means for them 

to help instil confidence, build trust, and encourage customer loyalty.

 

American Express is a globally integrated payments company, providing customers with 

access to products, insights, and experiences that enrich lives and build business success. 

Pay with Bank transfer powered by American Express is a new way for consumers to pay 

online or in-store directly from their bank account. It’s powered by American Express, but 

open to everyone. Find out more here.
americanexpress.com

View company profile in online database

https://www.linkedin.com/pulse/meet-team-bank-transfer/?trackingId=dTnIaccCN9c%2FMgKQ9BStuA%3D%3D
https://www.americanexpress.com/
https://www.americanexpress.com/uk/merchant/pay-with-bank-transfer.html
https://www.americanexpress.com/
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Some companies think of Open Banking for payments as purely a 

technical solution derived from regulation. While the technical offering 

might have been where it began, Open Banking also offers innovative 

ways for payments solutions to drive conversion, increase loyalty, and 

provide outstanding customer experiences. Companies that quickly 

recognise and act upon these opportunities for customer connection 

are the ones set to benefit the most in this new era.

So, where do the opportunities begin? First of all, checkout security 

and speed are still top of mind for consumers when choosing 

payment methods. This has been the case for years and should 

always be right at the top of the agenda when building new payment 

methods. A safe and quick checkout process is no longer a value-

add. These days, it is indisputably a must-have.

When checkout experiences are clunky, difficult for the user to use, 

or do not appear entirely trustworthy, the consumer is unlikely to try 

it – let alone keep coming back to it. Think back to when contactless 

payments were first introduced or when Apple Pay first came to 

be – paying through our mobile phones or watches once felt like an 

entirely novel and futuristic option that few understood or wanted 

to even attempt.

Over recent years, the popularity of these payment methods has 

progressed in leaps and bounds. Four years ago, only 7% of all 

payments in the UK were made through contactless methods. Now, 

83%	of	people	in	the	UK	use	contactless – and not a single age 

group or region reports below 75% usage. Part of this shift can be 

attributed to the pandemic and the social distancing measures that 

accelerated the digitisation of payments around the world.

However, we also know that the pandemic simply accelerated 

trends that were already starting to take hold. As mentioned, the 

key determinants affecting consumer decisions around payment 

methods are how simple it is to use and how safe they feel their 

financial details are. With this in mind, there are two critical elements 

for merchants to consider when it comes to introducing new 

payment methods.

The first is education. If customers do not understand the new 

payment method and how it works, they will not use it. They need 

to know what to expect. Most importantly, this education needs to 

come across as efficiently as possible. Customers are not interested 

in long-winded tutorials. They need to ‘get the gist’ in a few seconds. 

A great example is studying how contactless payments became 

mainstream in the UK.

While early contactless payments in the UK took place in 2007, 

few noticed. Then, consumers became increasingly educated 

through ‘contactless payment limit’ signs on systems they already 

frequented, such as TfL. In 2012, when TfL enabled London buses 

to accept contactless payments and contactless payment limits 

increased from GBP 15 to GBP 20, more traction began to take 

place. In 2014, the Oyster contactless readers appeared throughout 

the TfL network and were vital to the popularisation of the payment 

method. ➔

Open Banking: Going Beyond Technical Payment Solutions to a New Era of 

Customer Connections 

Banked :

Lisa is an accomplished product, marketing, and commercial specialist, passionate about creating 

great consumer experiences and putting customers at the heart of an organisation’s strategy.  

Her expertise ranges in building engaging products, improving performance and driving engagement 

with consumers. As CMO at Banked: she is helping shape the next wave of growth for the business.

Lisa Scott  Chief Marketing Officer  Banked :

https://www.ukfinance.org.uk/press/press-releases/contactless-now-accounts-more-quarter-all-uk-payments
https://home.barclaycard/insights/2021/10/a-brief-history-of-contactless-payments/
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The second element to consider when introducing new payment 

methods to consumers is incentivisation. Providing incentives 

to make something more attractive is nothing new: introductory 

offers have often been used to incentivise trials in many industries. 

If merchants want customers to use a new payment method, 

promotional activity has always been there to help drive engagement.

After all, how have consumers historically decided which credit 

cards to use upon checkout? It is typically down to considering 

what they are receiving in exchange – such as bonus points, high 

earn rates, uncapped points etc. Some consumers might value 

cashback or points they can convert into vouchers for shops, 

airlines, hotels, and more. 

Bearing those two critical elements in mind, at Banked : we focus on  

both to ensure merchants’ successful implementation and introduc-

tion of Pay by Bank to consumers. Consumers receive a simple and 

secure checkout experience that connects them directly to their 

bank account to make a payment. No card number data entry, no 

financial details are shared, and there is no account to create and 

maintain.

We focus on the end consumer and their experience with our 

merchant partners. We provide everything merchants need to talk 

to consumers and make it possible to educate the consumer in a 

simple, easy way. We support not only with the tech but also with 

the marketing tools and resources, helping merchants to overcome 

any barriers as they onboard the consumer. This means merchants 

do not need to solve issues alone, as we help the consumer use 

(and embrace) the technology.

We know what really matters is delivering the best end-to-end 

customer experience and adding value to the payment process. We 

do this with a tailored checkout flow, a localised user experience by 

market and segment, and a flexible incentives platform embedded 

into the infrastructure. We bring brands to the merchant and 

handle the contracting, integration, and servicing of a wide range 

of incentives to minimise the effort needed to drive engagement 

and loyalty with consumers. 

Measures like this help us bring Open Banking away from being a 

reaction to regulatory measures and instead the start of an exciting 

new chapter where the barriers between consumers and merchants 

dissolve. Consumers can pay seamlessly and securely, favouring 

the merchants that enable them to do precisely this. We take pride 

in enabling these connections.

 

View company profile in online database

We are a global payments network focusing on creating payment solutions and solving 

merchant and consumer problems with direct bank payments. We look at the full end-to-

end experience and the business lifecycle – not just the technical aspects.

banked.com

https://banked.com
https://banked.com
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What has Open Banking meant for payments from 
a merchant perspective?
Open Banking has given merchants more choice and the ability 

to differentiate themselves from those using traditional payment 

methods. It facilitates the use of new and innovative payment methods 

that are faster, more secure, and provide a better customer experience. 

As a result, merchants who adopt these new payment methods can 

get ahead of the competition and create a more desirable consumer 

proposition.

What are the biggest benefits for merchants when 
compared to existing payment methods?
Open Banking has driven innovation in the payments landscape 

and opened up superior payment methods that meet the needs of 

today’s consumers. 

For instance, account-to-account (A2A) payments can offer signifi cant 

benefits for merchants. Firstly, in comparison to card payments and 

the complicated pricing models associated with this method, the 

cost of A2A payments is lower and more predictable. 

Furthermore, it is easy for merchants to integrate and facilitates an 

improved cash flow, which is a significant factor for consideration, 

particularly during periods of economic uncertainty.

On top of that, A2A payments make the merchant proposition more  

engaging for consumers due to their security, speed, and convenience.  

These factors are high on the list for consumer preference; therefore, 

they create better customer satisfaction and can help to increase 

brand loyalty.

How has customer experience influenced payment 
innovation in the wake of Open Banking?
The consumer desire for convenience has had a significant impact 

on payment innovation, demanding quick, secure, simple payment 

methods from merchants. There are a number of Open Banking-

powered payment methods that illustrate this impact well.

Consumers have made it clear that they require methods that make 

the payment process quick and easy. The Open Banking-based A2A 

payment method has been crafted with consumer convenience in 

mind, where all you need is a bank account, and users do not need to 

complete cumbersome sign-up forms or create additional passwords. 

All they need is the top-of-mind information they would use to log 

in to their banking app, making the process very straightforward. ➔

The	Paypers	sat	down	with	Brite	Payment’s	founder	and	CEO,	Lena	Hackelöer,	to	discover	how	merchants	benefit	from	Open	
Banking,	the	impact	that	customer	experience	has	had	on	payment	innovation,	and	what	we	can	expect	from	the	future.

Brite Payments

 OpenBankingpaymentscan
enableaparticularlyseamless
userexperienceonmobile,for
example,forin-apppayments
acrossmultipleverticals.

Lena	Hackelöer is the founder and CEO of Brite Payments, and a recognised leader in the Fintech 

industry, with diverse experience built in businesses including Klarna and Qliro. Lena’s experience 

makes her uniquely placed to speak knowledgeably about Open Banking and its impact on the wider 

European payments landscape.

Lena Hackelöer  Founder and CEO  Brite Payments
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Another consumer preference that we have seen significantly influence 

payment innovation over the past few years is the desire to automate 

processes in order to make them more convenient. Consequently, 

we have seen the rise of Open Banking-powered recurring payments 

products reaching the market to offer an automated/recurrent approach 

to subscription payments for example. The solutions allow monthly 

payments of a fixed amount to be sent directly from a customer’s 

account, without the need for updating or changing card details. This 

development is particularly valuable for consumers with long-term 

subscriptions who would currently face card expiry and cumbersome 

detail re-entry every few years.

Where do Open Banking-based payments stand 
to make the most difference in the near future?
One of the most promising applications for Open Banking-based 

payments in the near future is instant payments. With this technology, 

businesses and consumers can transfer money to each other in real-

time, without having to wait for the funds to clear through a bank. This 

could be particularly beneficial for small businesses, which frequently 

face days or even weeks for payments from their customers to clear. 

Therefore, instant payments stand to have a considerable impact 

on their cash flow management, which is timely given the current 

economic climate.

In the retail setting, retailers are currently under pressure like never 

before to provide their customers with convenient and personalised 

payment experiences. Open Banking payments can enable a parti-

cularly seamless user experience on mobile, for example, for in-app 

payments across multiple verticals. Therefore, this is likely to be 

another area where Open Banking-based payments stand to make 

the most difference in the shorter term, in sectors where we already 

see increased interest, such as retail, ecommerce, banking/finance, 

lending, marketplaces, media, entertainment, and telecoms.

What do you predict to see developing in this field 
in the next 12 months?
Within the next 12 months, we expect to see improved regulation 

and alignment across different regulators in Europe. The Open 

Banking space is still in its infancy and better regulation will provide 

better experiences and improved products for everyone in the field.

There will also be a number of new products which are coming 

to market that are improving the merchant experience and offer 

increased convenience of use for the consumer. As banks are 

increasingly looking for ways to monetise their Open Banking APIs, 

we expect to see more premium APIs with a wider range of features. 

These can be used by third-party providers, such as ourselves, to 

build new products and services. Ultimately, the goal is to make 

Open Banking payments even more accessible and convenient for 

both merchants and consumers alike.

 

Brite Payments is an instant payments provider leveraging Open Banking technology to 

process A2A payments in real-time between consumers and online merchants. With Brite, 

consumers authenticate themselves using their bank’s usual identification method. Brite 
operates across 21 markets in Europe and is connected to more than 3,800 banks within 

the EU.
britepayments.com

View company profile in online database
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Introduced in 2021, Variable	Recurring	Payments, or VRP for short,  

are a type of payment instruction that allows people to automate 

recurring future payments of varying amounts with one authenti-

cation. It also empowers consumers and merchants to control those 

recurring payments. Recently, Plaid	launched	VRP	in	beta to make 

online payments work better for people in the UK.

For companies like Expensify – a payments super app that helps 

individuals and businesses around the world simplify the way they 

manage money across expenses, corporate cards, and bills – VRP 

holds the potential to dramatically shift how they do business. With 

Plaid’s VRP, Expensify can automatically pull varying repayments 

from their customers’ business accounts to settle card balances.

‘When we set out to launch the Expensify Card in the UK, we chose 

to partner with Plaid because VRP are the best way to securely and 

quickly move money in the UK,’ said Sophie Pinto-Raetz, who’s 

leading up the charge to launch the Expensify Card in the UK. 

‘Our aim is to bring the Expensify Card to the UK as quickly as 

possible while maintaining the same industry-leading standards 

as our US version of the card: direct and seamless integration with 

the Expensify app, easy options to automate card payment, and 

transparency throughout the entire expense and pre-accounting 

process. Plaid’s cross-Atlantic presence meant that we could 

unlock the value of instant payments more quickly with one provider. 

By partnering with Plaid for VRP, we’ll be able to introduce the 

Expensify Card to our UK customers much sooner than it would 

otherwise be available’.

The Competition	and	Markets	Authority (CMA) has mandated 

VRP for sweeping use cases, where money is automatically moved 

only between bank accounts held in one person’s name, also known 

as me-to-me payments. For example, these could be moving 

excess funds from a low-interest current account to a high-interest 

savings account or topping up a current account with a low balance 

to avoid hefty overdraft fees. As part of the current mandate, banks 

must allow Open Banking companies like Plaid to have free access 

to APIs for sweeping.

VRP could encompass a wider set of potential use cases than the  

me-to-me payments set out in the CMA’s mandate, such as managing  

active subscriptions, paying energy and water bills, and more. In a  

new report, a Plaid data analysis shows that extending VRP to use  

cases beyond sweeping–and, crucially, protecting their low cost–

would save UK businesses over GBP 1.5 billion annually in payment 

processing fees. ➔

Variable Recurring Payments: How You Can Take Advantage of the USD 1.5 Billion 

Opportunity

Plaid

Quan	Nguyen is the VRP Product Lead for Plaid. In his role, Quan shapes product strategy for new 

open banking developments in payments, including VRP. Prior, Quan worked at Booking.com, Sift, 

and Microsoft in areas including payment fraud prevention and digital trust.

Quan Nguyen  VRP Product Lead  Plaid

https://plaid.com/blog/variable-recurring-payments-turning-the-mundane-magical/
https://plaid.com/en-gb/products/variable-recurring-payments/
https://www.expensify.com/
https://www.gov.uk/government/organisations/competition-and-markets-authority
https://plaid.com/en-gb/cvrps-savings-opportunity/
https://plaid.com/en-gb/cvrps-savings-opportunity/
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Furthermore, VRP holds massive potential because of its low cost. 

For small businesses, the potential savings are massive, and in the 

current economic climate, they’re even more critical. 

It’s early days for VRP – they hold great potential but in order to fulfill 

the CMA mandate, VRP requires immense collaboration with financial 

institutions and policymakers. Plaid’s origins in North America mean 

our team has deep expertise in managing relationships and work 

streams with thousands of financial institutions on Open Banking, 

such as educating them on the value of setting up APIs. Similarly, 

our policy team is working hand-in-hand with regulators in the EU to 

broaden PSD2 to include a VRP equivalent.

 

Plaid is an Open Banking platform that powers digital financial experiences. Over 6,000 apps 
and services including Coinbase, Moneybox, Sage, and Square, and many of the largest 

banks use Plaid to make it easy for their customers to onboard and fund digital financial 
accounts from over 12,000 financial institutions across North America and Europe.

plaid.com

View company profile in online database

https://plaid.com/
https://plaid.com/


97 OPEN BANKING, OPEN FINANCE, OPEN DATA REPORT 2022 | THE NEW FRONTIERS OF PAYMENTS

European regulation and technological innovation, as well as the  

pandemic, have shaken payment habits and have therefore disrupted  

the payment industry. In fact, consumers are more than ever looking 

for easy-to-use, instant, and secure means of paying online: the 

demand for flexible and transparent solutions has never been 

higher. Request-to-Pay (RTP or R2P), combined with instant Open 

Banking-powered payments is to play a central part in the future 

of payments, giving notably more control and freedom to both 

payees and payers. 

 

What is RTP and what are its benefits? 
First and foremost, RTP is not to be confused with a payment means  

or a payment instrument. It is rather a way to communicate a request  

to be paid. RTP can therefore be described as a messaging function-

ality, where the payee takes the initiative to request a specific payment 

from the payer, while providing the latter with all required information 

(amount, recipient, etc.). 

This functionality has been used for several years to fulfil its immense 

potential by leveraging Open Banking-powered payments as a new 

settlement method. Over the past months, it evolved from being 

used within closed payment method networks to theoretically every 

bank and payment account in Europe. 

RTP offers many benefits to all stakeholders, from merchants 

(‘invoicers’ or payees) to consumers (or payers), mainly revolving 

around the ease of implementation first, and then, of use. 

On the one hand, merchants and their IT teams benefit from a simple 

technical integration by leveraging REST APIs, enabling them to 

offer this new payment solution in no time.

RTP also means lower fees than credit cards or e-wallets, as well as 

fewer payment rejections/failures (and therefore fewer reconciliation 

efforts). In fact, as no manual input of payment or recipient details 

is needed, the number of possible mistakes decreases drastically.

Moreover, it can support several additional use cases where the 

acts of purchase and payment are dissociated, either to give more 

flexibility to the consumer (Buy Now, Pay Later) or because the 

business model requires it (pay-per-use, for utilities and energy, 

notably). RTP also brings additional security in certain use cases 

such as telesales (for instance, when buying airplane tickets, the 

consumer receives a link by SMS to make the payment while on the 

phone, instead of providing his/her credit card details).

Also, no sensitive payment data is shared with any third party, as 

Request-to-Pay relies on SCA (Strong Customer Authentication), on 

the bank’s website or mobile app. It also means that, on the other 

hand, consumers can enjoy a smooth and flexible experience, as 

they do not need to sign-up or register for a third-party service to 

proceed. In a digital era that sees many innovative solutions emerge,  

providing consumers with flawless experiences through unique and 

enjoyable services becomes a key differentiator.

 

RTP in the era of Open Banking 

Combined with Open Banking-powered A2A (account-to-account) 

payments, RTP offers even more advantages: merchants receive their 

funds through immediate payouts which means virtually no fraud risk 

and better cash flow management. Moreover, it gives them better 

visibility of stocks and enables more efficient cash management. ➔

Combining A2A Payments with Request-to-Pay

LUXHUB

Ramzi Dziri is the Open Banking Product Manager at LUXHUB and has more than 10 years of 

experience in different startups in Berlin and Munich, with a specific focus on digital platforms and 
electronic payments.

Ramzi Dziri  Open Banking Product Manager  LUXHUB
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Similar benefits apply to payers, as RTP and instant payments provide 

them with better financial visibility as the payments are withdrawn 

directly from their accounts. Moreover, if allowed by the merchant, 

consumers can choose to pay the entire sum, or split it into several 

parts, over a certain period (defined by the payee). 

In more concrete terms, RTP and Open Banking payments can be 

easily implemented and used by corporations, organisations, and 

public administrations for the benefit of clients/citizens. RTP x Open 

Banking, therefore, offers an innovative framework in the form of 

secure messaging service, with secure and guaranteed payments. 

 

Introducing Open RTP: a new feature provided by 
LUXHUB   

LUXHUB’s latest payment solution, built on top of its ONE PAY 

product, enables a business or public administration to collect a 

bank account payment with no online store/checkout page needed. 

Open RTP is based on PSD2 APIs and is scheme-agnostic to 

support as many banks and markets as possible without the need 

for one-to-one closed partnerships or limiting technical frameworks. 

It supports specific use cases where, for instance, certain payment 

information is not known at the time of request creation (payer’s bank, 

amount, etc.).  

Open RTP gives full control to the payee, as well as an overall 

view, over the request lifecycle (tracking whether the request was 

viewed or not by the payer, possibility to set an expiration date, 

possibility to reuse a request multiple times, option to directly reject 

the request and/or comment it, etc.). 

Finally, the solution also gives the possibility to the merchant/payee 

to include several branded elements in the payment user interface 

to reassure the payer, provide him/her with a unified experience, 

and therefore increase payment conversion. 

 

Open Banking Pioneer LUXHUB takes an active part in the transformation of the financial 
services industry, responding to customers’ needs while providing banks with new revenue 

streams. Through its AISP and PISP licenses, it aims at helping all companies to take full 

advantage of Open Banking opportunities.

luxhub.com

View company profile in online database

click to enlarge

https://luxhub.com/
https://luxhub.com/


99 OPEN BANKING, OPEN FINANCE, OPEN DATA REPORT 2022 | THE NEW FRONTIERS OF PAYMENTS

We observe payment service providers starting to 
go into the PIS market. Are they adopting similar 
strategies or is the market more heterogeneous? 
What should be the best approach? 
The main challenge for buyers (payment providers, gateways, and 

acquirers) in this market is identifying the most efficient and effective 

strategy for launching Open Banking payment capabilities whilst 

generating the highest revenue and greatest margins.

For some time, payment service providers have been squeezed 

between the card schemes’ rising fees and merchants demanding 

lower costs. The result: PSPs’ margins are eroding. Consumers and 

merchants are hungry for Open Banking payments, leaving payment 

service providers with three choices.

Merchants working directly with Open Banking aggregators to launch 

account-to-account (A2A) payment capabilities can disintermediate 

payment providers. Alternatively, payment providers can aggregate 

local A2A payment APMs (incumbents like iDeal, Giropay, and new 

entrants like Volt, Klarna Kosma, etc.). However, these pay notoriously 

little back to the gateway.

Payment providers’ third choice is to work with a partner like Token 

(which has white-label capabilities) to launch their own ‘private label’ 

Pan-European A2A payment solution. This is how smart payment 

providers will generate the highest revenue and margins as they 

deliver the Open Banking capabilities that merchants increasingly 

demand.

What is the status of the Open Banking payments 
market? What projections do you have? Where do 
you notice the biggest adoption and what market 
segment displays the greatest appetite?
The adoption of Open Banking payments is gathering tremendous 

speed across the payments value chain, with many of the world’s 

largest payment providers, gateways, and acquirers currently 

preparing to launch Open Banking capabilities in the UK and 

Europe.

We project that as Variable Recurring Payments (VRP) come online 

over the next two years, the genuine threat that Open Banking pay-

ments pose to traditional payment methods like cards, wallets, and 

direct debit will become indisputable.

At Token, our vision is to be the leading Open Banking enabler for 

the payments industry. As the rollout of VRP progresses in the UK, 

we are enabling our partners to take this next step in the future of 

payments.

Token’s recent industry research revealed that VRP’s unique benefits 

will fuel a significant shift away from card-on-file and direct debit for  

subscription and utility bill payments. ➔ 

We sat down with Todd Clyde, CEO of Token, to explore the trajectory of Open Banking payments, from an alternative to mainstream 

form of payment, to VRPs and beyond.

Token

 Paymentproviders’main
challengeisidentifyingthemost
efficient,effectivestrategyfor
launchingOpenBankingpayment
capabilities.

An established operator of Silicon Valley software companies, Token CEO Todd Clyde has a twenty-

plus year track record of bringing groundbreaking technologies to market, including e-learning, internet 

banking, mobile banking, and now open API banking. Token is Todd’s fifth technology startup, having 
navigated his previous four to successful exits, including one USD 2 billion exit.

Todd Clyde  CEO  Token
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Over 80% of payment professionals surveyed indicated fast settle-

ment times are a crucial benefit of VRP, compared to just 17% who 

reported the same for card-on-file and 2% for direct debit.

Token’s research also found that VRP could top alternatives based 

on cost, risk, security, and UX. If this comes to bear, we predict 

the killer app for Open Banking payments will be VRP for one-click 

ecommerce payments.

What are your thoughts on SPAA’s	plans	 for	
Dynamic	Recurring	Payments	and	premium	
APIs?

The SEPA Account Access (SPAA) Scheme’s development of a 

framework for Dynamic Recurring Payments (Europe’s equivalent 

to VRP) and premium APIs will be a game-changer for the future of 

payments and Open Finance in Europe. 

The SPAA scheme will help Europe shift from a regulatory environment 

where banks may feel ‘forced’ to act towards a model of co-creating 

value within an ecosystem.

Under this scheme, European banks could charge fintechs for access 

to premium APIs that provide improved functionality beyond that 

required under PSD2, including premium APIs for Dynamic Recurring 

Payments. 

 

While the SPAA scheme currently focuses on premium APIs for 

payments, we expect it to be an essential building block for the 

future of Open Finance in Europe.

What is preventing Open Banking payments from 
going mainstream?
Token saw 767% growth in traffic volumes in Europe over the past 

year, with the OBIE reporting a 190% increase in Open Banking 

payment volumes in the UK during the same period.

In the next five years, Open Banking payments are predicted to 

exceed USD 87 billion in Europe. Traditional payment methods 

such as cards and cash-on-delivery continue to lose share and 

are projected to account for less than a third of global ecommerce 

transaction value by 2026.

However, there are still barriers to overcome before Open Banking 

payments become a true pan-European alternative to traditional 

payment methods.

About half of European banks support SEPA Instant, with just 25% 

supporting initiation. Some banks also charge customers extra fees 

for faster transfers, which naturally discourages their use.

If SEPA Instant became the default payment rail in Europe, Open 

Banking enabled payments would be executed virtually in real-time. 

Merchants would benefit from faster payments, reduced fraud risks, 

and more transparent liquidity. Open Banking payments would also 

become even more attractive for use cases like topping up stored 

value wallets.

We expect the European Commission to legislate for EU-wide 

coverage of SEPA Instant payments in Q3 2022, and hope this will 

address both the cost and coverage of SEPA Instant.

IBAN discrimination (the illegal practice of refusing to make or 

accept a payment from a non-domestic bank account) is also an 

important issue that must be addressed. While prohibited under 

SEPA Regulation, this is still not fully enforced in some Member 

States. The elimination of IBAN discrimination would positively impact 

Open Banking payment success rates and see these become (even 

more) consistent across Europe.

 

As Europe’s leading Open Banking enabler, Token is driving the shift to faster, fairer, 

frictionless payments by helping payment providers successfully scale with account-to-

account payment capabilities. With Token’s best-in-class AIS and PIS connectivity and 

white-label-ready platform, PSPs, gateways, and acquirers easily launch and manage 

Open Banking payment propositions.
token.io

View company profile in online database

https://www.europeanpaymentscouncil.eu/sites/default/files/kb/file/2022-06/EPC012-22%20v0.9%20SEPA%20Payment%20Account%20Access%20Scheme%20Rulebook%20-%20Draft%20version%20for%20public%20consultation.pdf
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It seems scarcely possible that it’s been more than a year since the 

UK’s Competition and Markets Authority (CMA) decided to mandate 

the use of Variable Recurring Payments (VRPs) for sweeping use 

cases in the UK (payments between two accounts held by the same 

customer). With the implementation deadline now passed, the nine 

largest banks and building societies in the market are now required 

to make these services available to third parties.

What are VRPs?
VRPs are a form of payment instruction that allows a customer to 

give ongoing consent for a third party to initiate payments on their 

behalf. As the name suggests, VRPs are designed to support use 

cases in which payments need to be made repeatedly, and where 

the transaction amounts may fluctuate.

As with the current Open Banking Payment (OBP) model, VRPs are 

simply an on-ramp to the existing account to account infrastructure. 

In the UK, this will be the real-time Faster Payments rail by default. 

Unlike transactions made using the current payment initiation APIs 

available in the UK, VRPs do not need to be authorised individually. 

While sweeping is the initial use case, VRPs can be used in a range 

of cases from improving the bill payment experience to potentially 

replacing the use of card-on-file transactions for digital commerce.

A brief history of VRPs
The requirement for the largest banks and building societies in the 

UK to launch VRP APIs has its roots in the CMA’s Retail Banking 

Market Investigation from 2016 (the report which ultimately led 

to the creation of the UK’s Open Banking framework). Account 

sweeping was identified as an action item for the industry to deliver 

improvements for customers in two ways:

•	Building deposits, by moving spare income into higher rate-

bearing accounts. 

•	Avoiding overdraft and similar fees by moving funds when balances 

fall above/below a certain threshold.

In essence, the intention is to provide customers with tools to better 

manage their finances. In addition, the CMA also expects VRPs to 

stimulate greater competition among banks and fintech providers 

in the market. 

Sweeping changes ahead?
As with other areas of Open Banking, the rollout of VRPs will not 

be a big bang event. There are already several ways to automate 

payments into deposit accounts, such as using payment cards, 

standing orders, and direct debits. The economic incentives for 

moving away from card on file transactions will make the case for 

migrating of at least some of this traffic, but this will not lead to an 

overnight shift in volumes.

Nevertheless, the ability of VRPs to strengthen the value offered 

by PFM products will doubtless stimulate adoption. This will be 

particularly important in the current economic climate.

The commercial opportunity for banks
While there is a lot of interest in the potential for VRPs to change 

the payment landscape, the CMA mandate is limited only to 

sweeping use cases. Even then VRPs only apply to a narrow range 

of products, with e-money accounts (such as digital wallets) out of 

scope for example. ➔

Sweeping Changes Ahead for Open Banking with the UK’s Launch of VRP

Celent

Kieran is a Principal Analyst in Celent’s Banking practice. His research focuses on the impact of 

technology-driven change in both the retail and corporate banking sectors, with an emphasis on 

the role that Open Banking, embedded finance, data and analytics, and cloud technologies have 
in transforming customer propositions and the long-term value chain in banking. An experienced 

analyst with close to 20 years in the industry, Kieran works closely with banks, vendors, and payment 

processors on their technology and business strategies.

Kieran Hines  Principal Analyst  Celent
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The good news for the industry is that VRPs for non-sweeping are 

a clear revenue opportunity.

Any financial institution wishing to engage in this space is free to agree 

to its own commercial terms with partners, which will allow banks to 

start to generate a return on the investments made to comply with 

the CMA mandate. NatWest has already made a move here and 

announced an agreement with GoCardless in May 2022.

The leading Open Banking infrastructure providers are also active 

here. Players including Plaid, Token, Yapily, Tink, and Truelayer have 

already launched their own VRP offerings to support the industry in 

building out use cases and propositions.

There is more work to do
There is a long list of potential use cases for VRPs beyond sweeping. 

These are often referred to as ‘commercial VRPs’, with the most 

significant being to replace the card on file in digital commerce with 

a form of ‘bank account on file’ proposition.

However, it is difficult to see commercial VRPs scaling under a model 

requiring bilateral agreements between banks and third parties.  

The time and complexities involved alone make this unrealistic, and 

this will be a significant brake on activity in the short term. Indeed, the 

fintech ecosystem will see little business case to invest in VRP-based 

propositions unless there is an easy way to reach a critical mass of 

potential customers.

There are further challenges to consider when it comes to issues such 

as risk, customer protection, and dispute management, particularly 

in areas such as digital commerce. These vary considerably by use 

case, and this will more than likely drive a series of different price 

points depending on the transaction context.

These factors are well understood and there is broad agreement 

on the need for some form of standardised framework in the future.  

This will not be easy though, as each party in the value chain will have  

its own perspectives around functionality, risk, liability, and pricing. 

Nevertheless, the direction of travel is clear.

VRPs will pave the way for potentially significant changes in the 

UK’s payment sector. The impact will not just be limited to the UK 

either. Regulators, banks, and other Open Banking stakeholders 

around the world are watching closely to see how the VRP concept 

can be implemented elsewhere. In short, watch this space!

For over 20 years, Celent has helped senior executives make confident decisions around 
their technology strategies. We offer objective advice, backed by a database of thousands 
of solutions and award-winning global best practice use cases. With real-life domain 

expertise, we also guide you through the maze of emerging tech in the pursuit of value.  

We are part of the Oliver Wyman Group, a wholly owned operating unit of Marsh McLennan.
celent.com

https://www.celent.com/
https://www.celent.com/
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Retail banks have long held a competitive advantage because they 

kept a tight grasp on their customer data, allowing them to own the 

relationship with their customers and hence making the barriers to 

entry for competitors prohibitively high.

Open Banking’s core tenets aim to facilitate greater competition, 

innovation, and consumer choice within financial services, by asking 

banks to make their data open and available through Application 

Programming Interfaces (API) – provided the customer consents 

– so that third parties can offer new, innovative financial services, 

such as triggering payments from a customer’s account.

For online businesses, Open Banking represents an opportunity 

to gain an even deeper insight into customer behaviour and grow 

sales. This puts payment providers in an ideal position to help 

businesses access and analyse critical, value-enhancing data and 

unlock the full potential of Open Banking.

The role of regulation in Open Banking

With such huge potential and a clear case for it being in the public 

interest, the UK’s Competition and Markets Authority and the EU, 

through their Second Payment Services Directive (PSD2), have both 

mandated that banks adopt the Open Banking Standard. This in 

turn has created a single payment market within the EU, allowing 

for innovation and the cross-pollination of ideas. At the centre of 

this is banks opening their APIs to other companies, mainly Third-

Party Payment Services Providers (TPPs). Additional authentication 

and third-party access requirements have since been put into force 

and now Open Banking marries both the flexibility and security 

everyone insists upon while removing friction from transactions 

between companies.

For Open Banking to take off, it is vitally important that consumers 

are assured their data will be protected. In Europe, this has largely 

been made possible by the EU General Data Protection Regulation 

(GDPR) which provides a standard dictating how any organisation 

holding, or providing access to, consumer data must secure that 

information. With access to consumer banking data, TPPs will 

be able to innovate a broad range of new financial products and 

services that offer customers more choices untethered to the bank 

they hold their accounts with. Primarily, PSD2 will also promote 

greater competition and improve efficiency by removing friction.

Seizing the initiative and converting the opportunities
Open Banking is rapidly enabling businesses to offer new payment 

options. By accessing the customer’s account information through 

the bank’s API, online businesses will be able to:

•	Allow	customers	to	pay	instantly
Open Banking will give online businesses access to Instant Payments 

infrastructure, meaning that funds can be immediately remitted into 

the account from the payer.

•	Eliminate chargebacks

Chargeback fraud or so-called ‘friendly fraud’ is a major source of lost 

revenue and lost goodwill to online retailers. With Open Banking there 

is no Chargeback mechanics by design, instead allowing companies 

to offer much fairer and more efficient dispute resolution alternatives. 

➔

The Future’s Now – the Future’s Open

Worldline

Guillaume	Tournand is VP of Growth for Worldline Digital Commerce. In this role, Guillaume is 

dedicated to expanding the value proposition via geographical expansion, APM, partnerships, and 

M&A.

Guillaume Tournand  VP of Growth   Worldline Digital Commerce
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•	Cost	Benefits
Account-to-Account (A2A) payments are initiated without interchange 

or scheme fees. Therefore, A2A can be up to 80% cheaper than card 

payments for merchants. Consumers could also benefit from these 

lower costs, as the merchant may pass some of the savings to the 

consumer.

•	Build	customer	loyalty
All businesses can create a branded payment solution, integrating 

ideas like points and loyalty schemes or delayed payment. Likewise, 

they can analyse banking data to identify relevant audiences and 

target more tailored offers and discounts based on a customer’s 

transaction history.

•	Transform	the	checkout	process
Ecommerce companies will be able to embed bank account infor-

mation into online store checkouts, displaying the shopper’s account 

balance and transaction history, allowing them to keep control over 

their spending and the availability of funds.

These are some examples of what is currently available. Open 

Banking is just getting started, and future applications could 

include AI-enabled ‘predictive banking’ that anticipates customer 

demand ahead of time and intelligent personalised Direct Debits 

that consider the customer’s lifestyle (when they pay rent and get 

paid for instance).

So where next for online businesses?
Open Banking has the potential to radically change the financial 

services and payments landscape, so it’s something that online 

businesses should be giving very serious consideration to. In the 

short term, it enables to offer more cost-effective payment methods. 

In the long-term, Open Banking will allow online businesses to gain 

a detailed insight into consumer financial behaviour, which could be 

used to build customer loyalty, customer credit scoring, and provide 

more personalised payment options.

Worldline and Open Banking
At Worldline, we utilise our expertise in the payments space to 

create custom payment solutions to enable swifter payments with 

optimised costs. The complexity of working with the APIs is handled 

by Worldline, so businesses can concentrate on providing a first-

class service to their consumers. This new development will bring 

the possibility of leveraging data previously held by banks to give 

consumers new and more in-depth, compelling payment experiences 

that increases engagement.

To learn more, you can read our new paper outlining the details of 

Open Banking and the opportunities for your business. Click here to 

download your copy. To learn more about Worldline’s Open Banking 

solution visit: https://worldline.com/en/home/solutions/online-
payments/open-banking-for-merchants.html

Worldline is a global leader in the payments industry and the technology partner of choice 

for merchants, banks, and acquirers. Powered by c. 20,000 employees in more than 50 

countries, Worldline provides its clients with sustainable, trusted, and innovative solutions 

fostering their growth. Services offered by Worldline include in-store and online commercial 
acquiring, highly secure payment transaction processing, and numerous digital services. In 

2021 Worldline generated a proforma revenue of close to EUR 4 billion.
worldline.com

View company profile in online database

https://worldline.com/content/dam/worldline-new/assets/documents/whitepapers/paper_open-banking_wl-account-based-payments.pdf
https://worldline.com/en/home/solutions/online-payments/open-banking-for-merchants.html
https://worldline.com/en/home/solutions/online-payments/open-banking-for-merchants.html
https://worldline.com
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How do you see the trend of real-time payments 
expanding? 
Real-time payments are at the epicentre of the global payments 

landscape. Real-time transactions have been on a continuous 

upward trajectory at 118.3 billion real-time transactions made globally 

in 2021. What’s also exciting to see is that emerging economies in 

Latin America and Asia are leading the way in adopting real-time 

payments and are outpacing some more developed countries.

Why are real-time payments crucial for ecommerce 
businesses? 
Real-time payments offer businesses a faster and more efficient way 

to pay and get paid. For example, an instant money transfer to a 

customer’s bank account when returning goods from an ecommerce 

website results in a better customer experience – eventually leading 

to repeat business. 92% of customers are more likely to come back 

if returns are made easy, according	to	numbers	from	Fuelmade 

– meaning any merchant can add significantly more value to their 

core product offering by building a frictionless payment and refund 

experience.

Which industry sectors can benefit the most from 
real-time payments, and what are the biggest 
challenges that real-time payments can help over-
come?
The retail and financial services sectors would benefit the most. 

Neo banks can partner with an Open Banking fintech company and 

offer their customers tailor-made products and experiences. When a 

customer is seeking a loan, for example, they can get an instant 

money transfer, eliminating the waiting time, and enabling real-time 

payments. Still, in many countries, you can’t send money in real-

time. Even less so with international money transfers. Zimpler is 

working to solve domestic and international real-time account-to-

account payments by providing customers with a wide network of 

local and international banks across Europe. That allows for strong 

and trustworthy relationships, enabling real-time payments for a 

wider range of merchants.

Why should I partner with a fintech company to 
benefit from real-time payments and what are the 
key considerations when choosing the right one?
Merchants can integrate payment solutions within their existing 

ecosystem. Customers would not be redirected to a different 

landing page while making a payment but stay where they are, 

in a brand-customised transaction flow. That is something Zimpler 

offers all its customers. All the while supporting the latest bank 

verification processes. ➔

Kristofer	Ekman	Sinclair,	Zimpler,	shares	how	ecommerce	and	retail	players	can	leverage	real-time	payments	to	scale	their	
business.

Zimpler

 Real-timepaymentsareatthe
epicentreoftheglobalpayments
landscape,offeringbusinessesa
fasterandmoreefficientwayto
payandgetpaid.

With an MBA from the University of Gothenburg, Kristofer co-founded Zimpler with Johan Friis. 

Since its inception in 2012, he has been on a clear mission to propel Zimpler forward in the Open 

Banking landscape, specialising in secure account-to-account payments.

Kristofer Ekman Sinclair  Co-founder  Zimpler

https://fuelmade.com/blogs/news/return-policy
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With the right fintech partner, merchants don’t need to worry 

about regulatory processes like KYC (Know Your Customer) and 

AML (Anti Money Laundering). The efforts of managing seamless 

payments will be taken care of, leaving merchants to handle the 

core business. 

In addition, a capable fintech partner will stay up to date with and  

make any necessary adjustments to comply with regulatory require-

ments. 

Providing consumers with a smooth and friction-
less payment experience has become table stakes 
for business success in an ecommerce world. 
What are the gaps that A2A payments can fill? 
And why are A2A payments a better option than 
cards?
An A2A solution is a superior option, as there’s no need for merchants 

to open multiple bank accounts. Funds received in a business are 

taken care of by a fintech partner and held in an in-house bank 

network. Therefore, merchants will have instant access to funds in 

real-time and don’t need to worry about manual reconciliation of 

transaction data. In addition to that, Zimpler provides a back-office 

portal where merchants can keep track of all incoming and outgoing 

transactions and download reconciled transaction reports. 

Opting for an A2A payment solution trumps card use by miles. 

The reason for that is two-fold, the first being its cost. Every card 

payment transaction goes through several intermediaries, such as 

card issuers, card networks, card acquirers, and fraud engines. 

At every step of the process, each intermediary takes its cut, 

which is why merchants are charged high fees. With A2A payments, 

the only intermediary is the fintech company, for example, Zimpler. 

That is why processing fees are significantly lower.

Why should merchants opt for Zimpler to seam-
lessly integrate financial services into their core 
products and what is your unique value proposition?
Zimpler exists for one sole purpose: to simplify payments. Our 

primary way to do that is by offering real-time account-to-account 

payments. Every day we push the limits of innovation, meeting the 

industry’s, and our merchant’s, ever-changing needs, demands and 

challenges. We know and understand payments, and the impact of 

providing a seamless flow is at the core of our offering – as that is 

what generates maximum value for our partners.

Zimpler is a Swedish next-generation fintech company offering more secure transactions. 
Specialists in account-to-account payments, we are trusted by consumers and merchants 

across Europe to pay and get paid. We are rapidly expanding in new key markets with a 

mission to zimplify payment transactions everywhere. Learn more at Zimpler.com

zimpler.com

View company profile in online database

https://www.zimpler.com/
https://www.zimpler.com/
https://www.zimpler.com/
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 What are the key trends in the financial services 
and banking industry?
Cybersecurity: While the term is often overused, no one can ignore 

the fact that cyber security attacks and data breaches increased by 

over 15% in 2021 compared to the previous year. That is affecting the 

market and making it even more justified to have laws and regulations 

to protect consumers.

Data Privacy Laws: While Europe has had GDPR for years many 

countries in other regions have been lacking guidance and consistency. 

Now that privacy laws are emerging all over the world, they are holding 

vendors and solution providers to a much higher standard.

Banking	Regulations: Open Banking is now a global reality, but it 

is moving beyond compliance, it is creating opportunities for both 

banks and consumers. Not only are banks enabling for additional 

APIs (beyond the six required by Open Banking), but they are also 

interested to capitalise on the user experience for their consumers.

Banks Becoming Digital Market Places: Banks are moving 

beyond the traditional role of simply holding/loaning money. 

They see the power in becoming marketplaces and facilitating 

transactions for businesses. This is starting to surface in many 

countries, and it indicates a shift in focus that is transforming the 

industry.

 What has been the level of implementation for 
PSD2’s Strong Customer Authentication so far?
Since many regions combine both PSD2 and Open Banking 

standards under their respective Open Banking umbrella, it is fair to 

say that SCA is recognised as a key part of securing Open Banking 

transactions around the globe. All those regulations seem to include 

a principle similar to PSD2’s SCA. 

Not all SCA-qualified solutions are alike and there is a lot of space  

for interpretation. While PSD2 does not forbid the use of SMS 

messages containing an authentication code, one-time-passwords 

(OTP), or payment details, it does require institutions to ‘take all  

necessary security measures to ensure the confidentiality, authen-

ticity and integrity’ of any authentication codes transmitted via SMS. 

In countries like the US, banks and financial services providers  

continue to rely on SMS authentication despite its many vulner-

abilities. Singapore’s Monetary Authority, by contrast, announced 

in January of 2022 that it will review the use of SMS authentication 

codes to bolster the security of the digital banking ecosystem. ➔

With	SCA	recognised	as	a	key	part	of	securing	Open	Banking	transactions,	Katie	Björk	from	HID	Global	shares	the	latest	
trends	in	authentication	in	the	financial	services	industry.

HID Global

 3DS2isexpectedtoleave
alotfewershoppingcarts
abandonedbecauseofthe
enhancedcapabilitytomaintain
aconsistentlookandfeeland
itsseamlessfraudprevention
enablementaspect.

Katie	Björk heads the Solution Marketing department for HID Global IAM Consumer Authentication. 

She has nearly 20 years of experience in successfully implemented strategic communications, change 

management, market research and product implementations for several large companies across 

multiple industries globally.

Katie Björk  Director, Communications and Solution Marketing  HID Global
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What can you tell us about 3D Secure 2.0 (3DS2)? 
What advantages does it have?
Three Domain Secure (3DS) is a complex authentication security 

protocol designed to prevent fraudulent transactions online when 

using a debit or credit card. It is common to refer to these transactions 

as Card Not Present (CNP) payments. In short, 3DS calls on three 

separate domains to authenticate consumers and sign transactions 

during CNP payments.

While everyone would agree that protecting the legitimacy of online  

payments is a necessity, the original 3DS process has left consumers 

with a less than desirable experience. It was the same for all trans-

actions, it did not support biometric authentication, and it was 

incompatible with some devices and mobile browsers. Authorisation 

page loading speeds caused frustration, while questions about the 

authenticity of the 3DS in-session verification window led some 

consumers to abandon their transactions.

By contrast, 3DS2 is expected to leave a lot fewer shopping carts 

abandoned both because of the enhanced capability to maintain a 

consistent look and feel and because of its seamless fraud prevention 

enablement aspect.

3DS2 also enables organisations to adapt payment authorisation 

for high-risk transactions, rather than across the board. The authen-

tication risk level is based on a rich set of data collected about the 

cardholder and the transaction and then sent to the issuer.

The card issuers are now empowered to make better-informed 

decisions thanks to data-sharing APIs connecting businesses and 

banks that are able to incorporate more than 150 potential data points 

representing the information they and card issuers know about their 

mutual customers.

What must be done to ensure SCA is standardised 
across Europe?
It needs to be easy to do the right thing. It needs to be less painful 

for consumers to have an SCA experience to perform a payment and 

it needs to be more convenient for banks as well.

Banks have a tremendous incentive to be Open Banking compliant. 

SCA is a very important part of that, it is an investment in a different 

business model that can enable them to not only bring certainty to 

the customer journey but also to evolve their business model. 

Our market research indicates that the responsibility or the interest in 

SCA and other Open Banking-related compliance requirements have 

moved from being of interest to only the compliance department to 

being very much a priority for the business side of the house. They are  

seeing a way to not only for ROI but to transform their value proposition. 

Making that apparent is key.

 

HID Global facilitates trust in a digital world by enabling secure and seamless customer 

interactions by providing world-class SaaS ecosystem to orchestrate customer 

identification, authentication, and risk management.

hidglobal.com

View company profile in online database

https://www.hidglobal.com/
https://www.hidglobal.com/
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When the Regulatory Technical Standards (RTS) on Strong Customer 

Authentication and Common and Secure Communication came into 

force in September 2019, the ecosystem was easy to navigate. There 

were less than 200 regulated fintech third party providers (TPPs) and 

transaction volumes were low.

Today, just over three years later, the landscape is very different. 

The number of fintech TPPs has risen to over 550 and we’re seeing 

an increasing number of credit institutions choosing to act in the 

capacity of TPPs to remain competitive.

However, there are also many organisations, outside of the PSD2 

regulatory umbrella, who, through their relationships with regulated 

TPPs, can access consumer data and funds (with the customer’s 

explicit consent).

The most well-known sub-set of these unregulated entities is called 

‘agents’ and they sit between the consumer and the TPP. To access 

bank APIs, and therefore end-user data, they rent licences (digital 

identities) from TPPs.

PSD2 does lay out certain requirements for these organisations, but 

gaps in the legislation leave those interacting with them in the data 

supply chain somewhat exposed.

TPPs must provide information on the agents they are contracting 

with to their National Competent Authority. They should issue a 

separate certificate to each agent they’re working with and take 

responsibility for all acts and services provided by each agent. Agents 

in turn should make it clear to the consumer that they are contracting 

with an agent and should not infer that they are themselves a TPP.

How are these requirements managed and what 
else should banks be considering when interacting 
with them?
Take for example a TPP that has had its regulatory permissions 

withdrawn. The TPP is responsible for ensuring that any certificates 

it had issued to its associated agents are no longer being used. 

But in practice, how is this managed and how does the end-user 

know that the agent providing them with services no longer has the 

connected rights to perform them?

Agents themselves do not have to adhere to the regulation. It is 

up to each TPP to make sure that the companies it does business 

with are complying with the right rules and regulations. Without 

standardised checking processes in place, there are bound to be 

variances in how strictly these rules are adhered to.

Then, we come to the question of ‘passporting’. An agent may be 

commercially active across multiple markets but should only be 

providing Open Banking services in the markets for which the TPP 

has the requisite permissions. Identifying each part of the supply 

chain is, therefore, crucial to determine whether access to end-user 

data should be given.

The risks associated with agents have recently been identified by the 

European Banking Authority in their response to the call for advice 

on the review of PSD2, submitted to the European Commission.  

The EBA makes several recommendations on how to reduce some 

of these risks, including adding additional mandatory information on 

agents on the National Competent Authority Registers. This would 

include their registration and de-registration dates and the payment 

services they are authorised to perform. ➔

Open Banking – Risk in the Data Supply Chain

Konsentus

Mike’s leadership career spans retail, banking, and technology. He was an Executive Director at 

Natwest Bank and RBS, heading up a group of 1,000 colleagues. Previously, he was Founder and 

CEO at Aconite, a global payments technology software company.

Mike Woods  CEO  Konsentus
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‘Agents’ however are only part of the picture. There are ‘other 

parties’ that can be the ultimate recipient of consumer data. 

These are commercial customers of API aggregators. They are not 

regulated but can receive consumer data that ultimately comes from 

the banks – the data providers – through their relationships with 

regulated entities. The main difference from agents is that these 

organisations are not listed on regulatory registers and TPPs do not 

have to publicly disclose commercial customer names.

The wider ecosystem is now extremely complex to understand 

and there are many more players in the data supply chain than are 

accounted for in the current regulation.

These different types of unregulated entities make it extremely 

difficult to identify who is attempting to access the bank’s APIs and 

who is going to be the ultimate recipient of the payment service 

user’s data.

Currently, there is no way for a bank to know if the Open Banking 

service it is providing is initiated by a regulated TPP. An agent could 

be using the certificate of a TPP or a TPP could be getting data on 

behalf of an agent or ‘other party’.

The ultimate recipient of the data could be listed on the NCA register 

or not. A TPP, directly or via an agent, could be passing the data to 

any other non-regulated organisation.

So, the question that banks need to know the 
answer to is ‘who is attempting to access the data’?
In the current regulatory framework, this is impossible to know. 

To improve the visibility of onward data sharing, any recipient of 

data provided by a bank needs to be regulated by the appropriate 

regulatory body, with the bank being made aware of the recipient 

in the transaction details. This would enable the bank to make an 

informed decision as to whether allow or deny account access.

We are now likely to see regulation catching up with innovation. 

PSD2 set out the framework for a competitive and level playing 

field – it is now up to the regulators to investigate and control the 

expanding environment and supply chains to maintain a trusted 

and secure ecosystem.

In the meantime, banks can complete a comprehensive check on the 

presenting TPP to control and mitigate the risk as much as possible, 

so they continue to be the trusted guardians of their customers’ data.

 

Konsentus enables financial institutions to successfully navigate changing ecosystems 
to deliver safe and secure data exchange in a consistent, automated, and reliable way.  

Our trusted data allows our 500 clients across Europe and other international markets 

to make informed decisions when identifying and validating those requesting access to 

customer accounts.
konsentus.com
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Unlocking the Value of Data

For this year’s edition of the report, we have updated the infographic and industry mapping of 
key solution providers in Open Banking and Open Finance with new categories and new names. 

Keeping up to date with the players and products built on the Open Banking and Open Finance 
allows for a clear picture of where the open ecosystem excels and what are the most promising 
use cases, as well as where there are opportunities to collaborate, cooperate, or co-create.

Global Mapping and Infographic of 

Players in the Open Banking and 

Open Finance Ecosystem 2022-2023
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Who Is Who – the Open Banking and Open Finance Leaders

Open Banking – Open Finance Infrastructure / Platform Providers / Enablers

®

meniga

OnePipe

pluggy

OneSpan

https://www.wipro.com/
https://worldline.com/
https://wso2.com/
https://online.worldpay.com/
https://www.cobase.com/
https://www.direct.id/
https://www.fabrick.com/
https://www.fivedegrees.com/
https://www.hidglobal.com/
https://www.kevin.eu/
https://www.mastercard.com/global/en.html
https://open.money/
https://www.nets.eu/
https://ozoneapi.com/
https://pngme.com/
https://answerpay.uk/
https://www.threatmark.com/
https://www.transact365.com/
https://stitch.money/
https://www.unnax.com/
https://bankin.com/
https://bizcuit.nl/
https://www.yapily.com/
https://quan.to/
https://tink.com/
https://truelayer.com/
https://tarabutgateway.com/
https://www.volantetech.com/
https://www.banfico.com/
https://www.banqup.com/int/en
https://www.brankas.com/
https://www.creditkudos.com/
https://www.pingidentity.com/en.html
https://www.yodlee.com/
https://www.finastra.com/
https://flowyour.money/
https://www.inverite.com/
https://www.konsentus.com/
https://www.moneyhub.com/
https://www.openpayments.io/
https://okra.ng/
https://personetics.com/
https://connect.finleap.com/
https://enfuce.com/
https://finantier.co/
https://www.floid.ai/en/home/
https://www.idrnd.ai/
https://www.klavi.ai/
https://www.modulrfinance.com/
https://www.openpayd.com/uk
https://www.nuapay.com/en/
https://banked.com/
https://banksapi.de/en/
https://www.bottomline.com/uk
https://prometeoapi.com/en/
https://www.tietoevry.com/
https://www.trilo.io/
https://surecomp.com/
https://vodeno.com/
https://www.bankingcircle.com/
https://www.six-group.com/en/products-services/banking-services/blink.html
https://www.tide.co/
https://www.treezor.com/
https://strands.com/
https://validifi.com/
https://www.ascentregtech.com/
https://www.powens.com/
https://www.codat.io/
https://ecospend.com/
https://www.fena.co/
https://flinks.com/
https://ibanxs.eu/
https://www.kosma.com/
https://www.meniga.com/
https://nordigen.com/en/
https://paylead.fr/
https://www.openbanking.exchange/
https://www.aiia.eu/
https://www.bnkbl.com/
https://basiq.io/
https://www.onebrick.io/
https://www.volt.io/
https://www.tecban.com.br/
https://token.io
https://www.saltedge.com/
https://trunarrative.com/
https://www.crosskey.fi/
https://www.epiphany.eu/
https://fondy.io/
https://www.limitless.app/
https://onepipe.com/
https://ndgit.com/en/
https://openvector.co.uk/
https://plaid.com/
https://www.invers.nl/english
https://www.finicity.com/
https://vopay.com/
https://www.optiopay.com/
https://docs.pluggy.ai/docs
https://etronika.com/
https://www.experian.co.uk/
https://finqware.com/
https://frollo.com.au/
https://www.irisbgsf.com/
https://luxhub.com/
https://www.onespan.com/
https://www.neonomics.io/
https://www.bankifi.com/
https://belvo.com/
https://www.thisisbud.com/en/
https://akoya.com/
https://www.technisys.com/
https://www.sensedia.com/
https://www.trustly.net/us
https://thetoucan.app/
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Who Is Who – the Open Banking and Open Finance Leaders

Open Banking and PSD2 Compliance

TPP Identity / Regtech / TPP Repository

Banking-as-a-Service / Embedded Finance

OneSpan

https://www.wipro.com/
https://www.lexisnexis.com/en-us/gateway.page
https://www.crosskey.fi/
https://www.yapily.com/
https://www.idrnd.ai/
https://www.saltedge.com/
https://www.treezor.com/
https://worldline.com/
https://www.transact365.com/
https://www.konsentus.com/
https://www.callsign.com/
https://ibanxs.eu/
https://ozoneapi.com/
https://www.klavi.ai/
https://www.bnkbl.com/
https://www.tietoevry.com/
https://finantier.co/
https://www.moneyhub.com/
https://www.unnax.com/
https://www.onespan.com/
https://www.hidglobal.com/
https://www.brankas.com/
https://vodeno.com/
https://www.moneyhub.com/
https://www.fintecture.com/en/
https://bizcuit.nl/
https://www.treezor.com/
https://tink.com/
https://www.konsentus.com/
https://connect.finleap.com/
https://www.aiia.eu/
https://www.kosma.com/
https://www.banfico.com/
https://www.tide.co/
https://www.finapi.io/en/home/
https://www.mastercard.com/global/en.html
https://www.trustly.net/us
https://truelayer.com/
https://www.inverite.com/
https://banked.com/
https://www.tecban.com.br/
https://ecospend.com/
https://luxhub.com/
https://clear.bank/
https://www.hidglobal.com/
https://luxhub.com/
https://www.solarisgroup.com/en/
https://www.bankifi.com/
https://www.technisys.com/
https://www.cobase.com/
https://hubuc.com/
https://www.marqeta.com/
https://www.starlingbank.com/
https://banksapi.de/en/
https://tink.com/
https://connectpay.com/
https://www.inverite.com/
https://www.openpayd.com/uk
https://www.swan.io/
https://bizcuit.nl/
https://www.transact365.com/
https://www.callsign.com/
https://www.globalprocessing.com/
https://www.klavi.ai/
https://sezzle.com/
https://www.bnkbl.com/
https://synapsefi.com/
https://www.wipro.com/
https://www.volantetech.com/
https://vodeno.com/
https://www.brankas.com/
https://www.contis.com/
https://www.swkbank.de/
https://www.kosma.com/
https://www.railsr.com/
https://www.11fs.com/products/11fs-foundry
https://www.openpayments.io/
https://www.callsign.com/
https://www.wipro.com/
https://www.invers.nl/english
https://connect.finleap.com/
https://www.intergiro.com/
https://www.moneyhub.com/
https://stitch.money/
https://www.treezor.com/
https://www.banxware.com/
https://luxhub.com/
https://etronika.com/
https://banksapi.de/en/
https://token.io
https://www.kosma.com/
https://www.yapily.com/
https://www.cobase.com/
https://www.powens.com/
https://vodeno.com/
https://www.kompany.com/
https://www.six-group.com/en/products-services/banking-services/blink.html
https://flowyour.money/
https://ndgit.com/en/
https://token.io
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Who Is Who – the Open Banking and Open Finance Leaders

Digital Core Banking Infrastructure / Platforms / Processors

Security / Risk Management / Fraud Detection

Transaction Monitoring

Project Imagine

OnePipe

meniga

OneSpan

https://www.avaloq.com/
https://www.technisys.com/
https://www.cobase.com/
https://ndgit.com/en/
https://www.projectimagine.com/
https://www.klavi.ai/
https://www.finapi.io/en/home/
https://www.brankas.com/
https://www.transact365.com/
https://www.epiphany.eu/
https://openvector.co.uk/
https://stitch.money/
https://www.modulrfinance.com/
https://www.inverite.com/
https://banked.com/
https://www.temenos.com/
https://www.contis.com/
https://www.nets.eu/
https://prometeoapi.com/en/
https://www.limitless.app/
https://www.finastra.com/
https://www.volantetech.com/
https://www.wipro.com/
https://worldline.com/
https://www.bankifi.com/
https://www.thoughtmachine.net/
https://www.crosskey.fi/
https://onepipe.com/
https://skaleet.com/en/
https://mambu.com/
https://www.form3.tech/
https://www.bankingcircle.com/
https://www.tide.co/
https://www.divido.com/
https://open.money/
https://www.smoney.com.au/
https://www.meniga.com/
https://frollo.com.au/
https://www.cobase.com/
https://www.kalgera.com/
https://tink.com/
https://www.finapi.io/en/home/
https://www.moneyhub.com/
https://pngme.com/
https://www.wipro.com/
https://www.bottomline.com/uk
https://vodeno.com/
https://www.fidor.de/
https://plaid.com/
https://surecomp.com/
https://www.moneyhub.com/
https://www.invers.nl/english
https://banked.com/
https://www.crosskey.fi/
https://www.klavi.ai/
https://www.fiverity.com/
https://www.onelinq.com/
https://www.saltedge.com/
https://www.transact365.com/
https://www.inverite.com/
https://www.threatmark.com/
https://ecospend.com/
https://www.lexisnexis.com/en-us/gateway.page
https://www.openpayments.io/
https://www.callsign.com/
https://truelayer.com/
https://www.treezor.com/
https://www.hidglobal.com/
https://www.thetaray.com/
https://www.konsentus.com/
https://www.onespan.com/
https://www.six-group.com/en/products-services/banking-services/blink.html
https://www.datavisor.com/
https://vodeno.com/
https://feedzai.com/
https://luxhub.com/
https://ozoneapi.com/
https://www.paywithcitizen.com/
https://www.invers.nl/english
https://www.tietoevry.com/
https://worldline.com/
https://www.kosma.com/
https://www.finastra.com/
https://www.nets.eu/
https://ecommpay.com/
https://seon.io/
https://token.io
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Who Is Who – the Open Banking and Open Finance Leaders

Security / Risk Management / Fraud Detection

Strong Customer Authentication

API Security and Monitoring

OneSpan

https://banked.com/
https://www.technisys.com/
https://www.onespan.com/
https://ecommpay.com/
https://www.klavi.ai/
https://trunarrative.com/
https://www.trustly.net/us
https://www.datavisor.com/
https://www.konsentus.com/
https://ozoneapi.com/
https://www.threatmark.com/
https://www.transact365.com/
https://connect.finleap.com/
https://www.saltedge.com/
https://www.idrnd.ai/
https://www.nets.eu/
https://worldline.com/
https://www.typingdna.com/
https://banksapi.de/en/
https://www.threatmark.com/
https://ozoneapi.com/
https://feedzai.com/
https://www.lexisnexis.com/en-us/gateway.page
https://truelayer.com/
https://www.crosskey.fi/
https://www.klavi.ai/
https://www.onelinq.com/
https://www.technisys.com/
https://www.yapily.com/
https://vodeno.com/
https://tink.com/
https://banked.com/
https://feedzai.com/
https://luxhub.com/
https://pngme.com/
https://truelayer.com/
https://www.crosskey.fi/
https://www.kosma.com/
https://www.onelinq.com/
https://www.yapily.com/
https://seon.io/
https://www.bottomline.com/uk
https://www.pingidentity.com/en.html
https://www.yodlee.com/
https://luxhub.com/
https://vodeno.com/
https://www.tietoevry.com/
https://akoya.com/
https://ecommpay.com/
https://www.lexisnexis.com/en-us/gateway.page
https://www.pingidentity.com/en.html
https://www.tietoevry.com/
https://www.hidglobal.com/
https://www.cobase.com/
https://quan.to/
https://www.moneyhub.com/
https://www.wipro.com/
https://token.io
https://www.treezor.com/
https://www.cobase.com/
https://www.kosma.com/
https://ndgit.com/en/
https://worldline.com/
https://seon.io/
https://www.six-group.com/en/products-services/banking-services/blink.html
https://www.moneyhub.com/
https://www.saltedge.com/
https://www.wipro.com/
https://www.invers.nl/english
https://token.io
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Who Is Who – the Open Banking and Open Finance Leaders

Open Banking / Open Finance-Enabled Products and Applications

Payments / Alternative Payment Methods

Account-to-Account Payments

Bulk Payments

Variable Recurring Payments (VRP) 

https://www.bankifi.com/
https://www.klavi.ai/
https://www.treezor.com/
https://www.contis.com/
https://www.openpayments.io/
https://www.wipro.com/
https://www.wipro.com/
https://www.technisys.com/
https://clik2pay.com/
https://www.bankifi.com/
https://www.fintecture.com/en/
https://www.moneyhub.com/
https://www.paywithcitizen.com/
https://www.moneyhub.com/
https://vodeno.com/
https://tink.com/
https://ecommpay.com/
https://luxhub.com/
https://www.bankifi.com/
https://www.fena.co/
https://www.tomatopay.co.uk/
https://www.moneyhub.com/
https://bizcuit.nl/
https://payaut.com/
https://www.wipro.com/
https://www.form3.tech/
https://www.cobase.com/
https://www.form3.tech/
https://stitch.money/
https://www.yapily.com/
https://tink.com/
https://www.invers.nl/english
https://www.yapily.com/
https://www.form3.tech/
https://www.neonomics.io/
https://tink.com/
https://banksapi.de/en/
https://connect.finleap.com/
https://www.zimpler.com/
https://bizcuit.nl/
https://connectpay.com/
https://www.openpayments.io/
https://www.invers.nl/english
https://token.io
https://www.brankas.com/
https://www.contis.com/
https://www.kikapay.com/
https://payaut.com/
https://www.tomatopay.co.uk/
https://www.aiia.eu/
https://www.americanexpress.com/uk/merchant/pay-with-bank-transfer.html
https://www.treezor.com/
https://ecommpay.com/
https://www.kosma.com/
https://britepayments.com/
https://www.powens.com/
https://www.openpayments.io/
https://www.treezor.com/
https://www.fintecture.com/en/
https://www.brankas.com/
https://www.yapily.com/
https://www.kikapay.com/
https://www.contis.com/
https://www.powens.com/
https://vodeno.com/
https://stitch.money/
https://www.fena.co/
https://www.klavi.ai/
https://www.paywithcitizen.com/
https://banked.com/
https://www.klavi.ai/
https://www.usecomma.com/
https://banked.com/
https://www.kikapay.com/
https://token.io
https://banked.com/
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Who Is Who – the Open Banking and Open Finance Leaders

Open Banking – Enabled Products and Applications

Payments / Alternative Payment Methods

BNPL

Financial Data

Lending (consumer and business)

Credit scoring / credit assessment / affordability checking

https://www.contis.com/
https://www.technisys.com/
https://www.kosma.com/
https://www.wipro.com/
https://www.form3.tech/
https://www.treezor.com/
https://www.zilch.com/us/
https://www.klavi.ai/
https://vodeno.com/
https://www.invers.nl/english
https://sezzle.com/
https://banked.com/
https://www.inverite.com/
https://www.finastra.com/
https://connect.finleap.com/
https://www.crosskey.fi/
https://www.contis.com/
https://www.nets.eu/
https://ndgit.com/en/
https://www.kosma.com/
https://www.moneyhub.com/
https://www.klavi.ai/
https://stitch.money/
https://sezzle.com/
https://www.onelinq.com/
https://www.powens.com/
https://pngme.com/
https://worldline.com/
https://www.wipro.com/
https://www.technisys.com/
https://www.yapily.com/
https://vodeno.com/
https://tink.com/
https://bizcuit.nl/
https://banksapi.de/en/
https://www.aiia.eu/
https://www.invers.nl/english
https://nordigen.com/en/
https://www.swkbank.de/
https://www.zilch.com/us/
https://www.cobase.com/
https://www.bankifi.com/
https://banked.com/
https://www.zilch.com/us/
https://www.yapily.com/
https://worldline.com/
https://www.wipro.com/
https://www.finapi.io/en/home/
https://finantier.co/
https://www.experian.co.uk/
https://www.contis.com/
https://www.finastra.com/
https://www.crosskey.fi/
https://pngme.com/
https://www.openpayments.io/
https://www.onelinq.com/
https://www.nets.eu/
https://www.powens.com/
https://nordigen.com/en/
https://www.tomatopay.co.uk/
https://tink.com/
https://www.swkbank.de/
https://sezzle.com/
https://vodeno.com/
https://stitch.money/
https://www.moneyhub.com/
https://www.klavi.ai/
https://www.kosma.com/
https://www.inverite.com/
https://ndgit.com/en/
https://www.invers.nl/english
https://www.brankas.com/
https://banksapi.de/en/
https://www.bankifi.com/
https://www.aiia.eu/
https://connect.finleap.com/
https://banked.com/
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Who Is Who – the Open Banking and Open Finance Leaders

Open Banking – Enabled Products and Applications

Financial Data

Financial management / financial apps

Account aggregation

meniga

meniga

https://www.yapily.com/
https://banksapi.de/en/
https://www.finastra.com/
https://www.moneyhub.com/
https://ibanfirst.com/
https://tink.com/
https://worldline.com/
https://bankin.com/
https://www.finapi.io/en/home/
https://www.meniga.com/
https://frollo.com.au/
https://stitch.money/
https://www.aiia.eu/
https://www.cobase.com/
https://www.yodlee.com/
https://www.onelinq.com/
https://www.invers.nl/english
https://www.tomatopay.co.uk/
https://www.zilch.com/us/
https://bizcuit.nl/
https://ecospend.com/
https://ndgit.com/en/
https://www.inverite.com/
https://token.io
https://www.wipro.com/
https://www.bankifi.com/
https://finantier.co/
https://www.klavi.ai/
https://fondy.io/
https://www.powens.com/
https://www.wipro.com/
https://www.bankifi.com/
https://www.onebrick.io/
https://www.tomatopay.co.uk/
https://www.finapi.io/en/home/
https://www.mastercard.com/global/en.html
https://ibanfirst.com/
https://www.optiopay.com/
https://www.yapily.com/
https://banksapi.de/en/
https://www.cobase.com/
https://www.treezor.com/
https://ecospend.com/
https://www.moneyhub.com/
https://www.invers.nl/english
https://stitch.money/
https://bizcuit.nl/
https://connect.finleap.com/
https://www.trustly.net/us
https://www.experian.co.uk/
https://ndgit.com/en/
https://www.kosma.com/
https://www.tietoevry.com/
https://www.aiia.eu/
https://www.bottomline.com/uk
https://www.contis.com/
https://www.finicity.com/
https://www.onelinq.com/
https://www.klavi.ai/
https://token.io
https://worldline.com/
https://bankin.com/
https://www.crosskey.fi/
https://www.transact365.com/
https://www.finastra.com/
https://www.meniga.com/
https://www.inverite.com/
https://www.powens.com/
https://www.treezor.com/
https://www.contis.com/
https://www.kosma.com/
https://www.experian.co.uk/
https://www.optiopay.com/
https://banked.com/
https://www.brankas.com/
https://tink.com/
https://finantier.co/
https://luxhub.com/
https://frollo.com.au/
https://www.openpayments.io/
https://www.volt.io/
https://banked.com/
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Who Is Who – the Open Banking and Open Finance Leaders

Open Banking – Enabled Products and Applications

Financial Data

Crypto

Blockchain

Savings

Financial Wellbeing / Wealth Management / Poverty Relief Solutions

https://stitch.money/
https://www.contis.com/
https://www.bankifi.com/
https://www.wipro.com/
https://www.wipro.com/
https://vodeno.com/
https://tink.com/
https://worldline.com/
https://www.volt.io/
https://www.contis.com/
https://www.klavi.ai/
https://stitch.money/
https://www.bankifi.com/
https://ecospend.com/
https://www.technisys.com/
https://ndgit.com/en/
https://bankin.com/
https://www.experian.co.uk/
https://www.optiopay.com/
https://www.crosskey.fi/
https://www.moneyhub.com/
https://www.yapily.com/
https://www.swkbank.de/
https://banksapi.de/en/
https://www.finastra.com/
https://pngme.com/
https://www.yapily.com/
https://www.contis.com/
https://www.onelinq.com/
https://stitch.money/
https://www.inverite.com/
https://www.volt.io/
https://banksapi.de/en/
https://www.klavi.ai/
https://pngme.com/
https://www.experian.co.uk/
https://www.bankifi.com/
https://www.contis.com/
https://www.paywithcitizen.com/
https://www.moneyhub.com/
https://www.wipro.com/
https://www.powens.com/
https://connect.finleap.com/
https://www.kosma.com/
https://www.powens.com/
https://worldline.com/
https://sezzle.com/
https://connect.finleap.com/
https://ndgit.com/en/
https://frollo.com.au/
https://www.wipro.com/
https://bizcuit.nl/
https://www.moneyhub.com/
https://www.finastra.com/
https://www.powens.com/
https://banked.com/
https://banked.com/
https://banked.com/
https://www.bankifi.com/
https://www.kosma.com/
https://personetics.com/
https://ecospend.com/
https://tink.com/
https://www.crosskey.fi/
https://www.optiopay.com/
https://www.kalgera.com/
https://banked.com/
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Who Is Who – the Open Banking and Open Finance Leaders

Open Banking – Enabled Products and Applications

Financial Data

Charity

Insurance

Accounting

Trading and investing Data analysis: deep profiling, behavioural analytics

Sustainability solutions / awareness campaigns / green fintech 

https://www.bankifi.com/
https://www.moneyhub.com/
https://connect.finleap.com/
https://stitch.money/
https://www.wipro.com/
https://www.kosma.com/
https://www.klavi.ai/
https://www.yapily.com/
https://www.bankifi.com/
https://www.moneyhub.com/
https://vodeno.com/
https://www.contis.com/
https://www.kosma.com/
https://www.wipro.com/
https://stitch.money/
https://bizcuit.nl/
https://www.bankifi.com/
https://www.contis.com/
https://www.moneyhub.com/
https://www.swkbank.de/
https://tink.com/
https://www.wipro.com/
https://www.moneyhub.com/
https://www.bankifi.com/
https://www.contis.com/
https://www.wipro.com/
https://tink.com/
https://banksapi.de/en/
https://www.klavi.ai/
https://stitch.money/
https://www.bankifi.com/
https://www.contis.com/
https://www.wipro.com/
https://tink.com/
https://www.brankas.com/
https://www.invers.nl/english
https://www.moneyhub.com/
https://www.contis.com/
https://www.bankifi.com/
https://thetoucan.app/
https://www.contis.com/
https://token.io
https://banksapi.de/en/
https://www.powens.com/
https://www.cobase.com/
https://token.io
https://banksapi.de/en/
https://www.powens.com/
https://www.wipro.com/
https://banked.com/
https://banked.com/
https://banked.com/
https://banked.com/
https://connect.finleap.com/
https://www.moneyhub.com/
https://banked.com/
https://banksapi.de/en/
https://www.klavi.ai/
https://banked.com/
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Who Is Who – the Open Banking and Open Finance Leaders

Open Banking – Enabled Products and Applications

Financial Data

Data categorisation

Onboarding

Identity verification / KYC

https://bizcuit.nl/
https://www.kosma.com/
https://www.tomatopay.co.uk/
https://www.brankas.com/
https://www.klavi.ai/
https://vodeno.com/
https://www.yapily.com/
https://www.cobase.com/
https://www.moneyhub.com/
https://www.wipro.com/
https://banksapi.de/en/
https://www.invers.nl/english
https://tink.com/
https://www.bankifi.com/
https://www.contis.com/
https://www.powens.com/
https://www.wipro.com/
https://www.kompany.com/
https://bizcuit.nl/
https://www.swkbank.de/
https://www.yapily.com/
https://www.moneyhub.com/
https://www.contis.com/
https://www.technisys.com/
https://nordigen.com/en/
https://www.hidglobal.com/
https://tink.com/
https://vodeno.com/
https://www.klavi.ai/
https://banksapi.de/en/
https://stitch.money/
https://token.io
https://www.kosma.com/
https://www.bankifi.com/
https://www.powens.com/
https://connect.finleap.com/
https://nordigen.com/en/
https://banked.com/
https://www.openpayments.io/
https://www.inverite.com/
https://banked.com/
https://www.wipro.com/
https://www.zilch.com/us/
https://www.volt.io/
https://worldline.com/
https://www.yapily.com/
https://vodeno.com/
https://www.contis.com/
https://ecospend.com/
https://www.onebrick.io/
https://connect.finleap.com/
https://www.crosskey.fi/
https://www.paywithcitizen.com/
https://tink.com/
https://www.trustly.net/us
https://www.swkbank.de/
https://token.io
https://www.treezor.com/
https://www.tietoevry.com/
https://www.finastra.com/
https://www.inverite.com/
https://finantier.co/
https://flowyour.money/
https://www.hidglobal.com/
https://www.finapi.io/en/home/
https://www.kosma.com/
https://www.moneyhub.com/
https://www.invers.nl/english
https://www.klavi.ai/
https://www.kompany.com/
https://knowyourcustomer.com/
https://www.pingidentity.com/en.html
https://stitch.money/
https://www.onelinq.com/
https://pngme.com/
https://www.powens.com/
https://www.openpayments.io/
https://www.bankifi.com/
https://www.brankas.com/
https://www.aiia.eu/
https://banksapi.de/en/
https://bizcuit.nl/
https://banked.com/
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Who Is Who – the Open Banking and Open Finance Leaders

Open Banking – Enabled Products and Applications

Financial Data

Cash Management / Treasury Management / Business operations 

Marketing / Loyalty / Rewards / Brand Affiliation

Digital wallets

Subscription management

https://www.bankifi.com/
https://www.moneyhub.com/
https://www.wipro.com/
https://www.kosma.com/
https://www.klavi.ai/
https://tink.com/
https://www.contis.com/
https://www.americanexpress.com/uk/merchant/pay-with-bank-transfer.html
https://www.swkbank.de/
https://bizcuit.nl/
https://www.technisys.com/
https://www.paywithcitizen.com/
https://sezzle.com/
https://banksapi.de/en/
https://www.crosskey.fi/
https://www.wipro.com/
https://www.contis.com/
https://www.optiopay.com/
https://www.nets.eu/
https://www.klavi.ai/
https://www.moneyhub.com/
https://www.kosma.com/
https://paylead.fr/
https://www.yapily.com/
https://bankin.com/
https://ecospend.com/
https://tink.com/
https://www.moneyhub.com/
https://www.wipro.com/
https://www.bankifi.com/
https://www.contis.com/
https://www.swkbank.de/
https://www.klavi.ai/
https://www.americanexpress.com/uk/merchant/pay-with-bank-transfer.html
https://www.bottomline.com/uk
https://www.invers.nl/english
https://www.unnax.com/
https://stitch.money/
https://www.volt.io/
https://banksapi.de/en/
https://www.finastra.com/
https://token.io
https://ndgit.com/en/
https://worldline.com/
https://bizcuit.nl/
https://ibanfirst.com/
https://thetoucan.app/
https://www.powens.com/
https://www.inverite.com/
https://www.bankifi.com/
https://www.powens.com/
https://banksapi.de/en/
https://sezzle.com/
https://www.treezor.com/
https://www.yapily.com/
https://www.contis.com/
https://www.technisys.com/
https://www.wipro.com/
https://connect.finleap.com/
https://stitch.money/
https://www.klavi.ai/
https://token.io
https://bizcuit.nl/
https://www.powens.com/
https://www.volantetech.com/
https://www.cobase.com/
https://surecomp.com/
https://www.kosma.com/
https://banked.com/
https://banked.com/
https://www.bankifi.com/
https://www.powens.com/
https://www.moneyhub.com/
https://banked.com/
https://banked.com/
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Company American Express

American Express is a globally integrated payments company that provides customers with 

access to products, insights, and experiences that enrich lives and build business success.

Website https://www.americanexpress.com/en-gb/

Active since 1850

Head office New York, US

Country offices in US, Canada, UK, Europe, Asia-Pacific, Latin America
Business revenue 2021 Global revenue 2021 USD 43.663 billion

Year over year growth rate 14.35% global revenue increased from FY2020 to FY2021

Number of employees 64,000 (2021)

Awards Best Payment Facility – non-credit. Card and Payment Awards 2022

Contact (phone number / email 

address)

pwbt@aexp.com

Core solution

What are the company’s core 

solutions

Pay with Bank transfer is an omnichannel, Open Banking payment solution. Account-to-

account payments are made simpler whether the user initiates purchases online, in-store via 

a QR code, or by clicking on a secure link. 

How it works Leveraging Open Banking regulation, Pay with Bank transfer is a simple, speedy, and secure 
way to make and receive payments. It enables consumers to pay for purchases online and 

on the go directly from their bank accounts, whether or not they are American Express® 

Card members, and benefit from bank-level data security. It allows merchants to receive 
instant payments at a lower cost than traditional card payments.

What problem does the company 

solve

Pay with Bank transfer makes payments simple. For consumers, it allows them to avoid 

the friction of entering their card information and track their current balance closely as 

they make transactions. Merchants, meanwhile, benefit from instant payments and could 
see conversion rates rise thanks to a simpler checkout process, while also avoiding 

the fees associated with accepting cards.

Types of supported APIs / API 

standard supported

We have developed Account Financials PSD2, a suite of APIs that provides customer-

authorised, account-specific data for American Express® Proprietary Card products that 
enable developers in the UK, France, Sweden, and Finland to build apps and services with 

greater financial transparency. In the UK, we have also developed Pay with Bank transfer 
which enables UK consumers to quickly and securely pay for goods and services online and 

on the go, directly from their bank account. 

Industries / target markets Pay with Bank transfer delivers value across all sectors, benefitting merchants of all sizes 
and across all industries.

Geographical coverage 

(operational area)

Pay with Bank transfer is a real-time payment option available to current account holders at 

UK banks.

Technology

Eg cloud enabled / native cloud / 

on premises / hybrid

The Merchant integrates with the Pay with Bank transfer JavaScript SDK which will present 

the Pay with Bank transfer button.

Software language Java

Software development tools American Express provides a Developer Portal that offers simple instructions to integrate 
the Pay with Bank transfer product across several channels including web, in-app iOS, and 

Android. Merchants can pay with a link.

When was the core technology 

developed

2019

https://www.americanexpress.com/en-gb/
https://www.americanexpress.com/en-gb/
mailto:pwbt%40aexp.com?subject=
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Customers / Case studies

Key customers Including Arsenal Football Club, Just Giving, Lancaster University, Hays Travel, Royal 
Lancaster, London Theatre Direct, Iglu/Planet Cruise, Boodles, Trailfinders, Thai Airways & 
Qatar Airways

View company profile in online database*

*The data present at the time of publication might be subject to changes and updates.  

 For the latest stats and information, we invite you to check the profile in our online company database.

https://thepaypers.com/company/american-express/269
https://thepaypers.com/company/american-express/269
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Company Banked :

Banked : powers real-time payments for consumers, businesses, and banks, improving 

customer experience, payment security, business efficiency, and cost-effectiveness. A better 
way to take and make payments.

Website https://banked.com/

Active since 2016

Head office UK, London
Country offices in US, Lithuania
Founder(s) Brad Goodall (CEO), Neil Ember (COO), Ellie Fernandes, Patrick Cox

Funding rounds and investors Series A – USD 32 million – Bank of America, Edenred Capital Partners, Force over Mass, 

Acrew, Banked, 9 Yards Capital

Business revenue 2021 Banked : revenue for the FY 2021 was USD 424,000.

Year over year growth rate We expect high single digit growth multiple in 2022 compared to 2021 as we continue to 

onboard more partnerships with banks and fintechs and drive growth through geographical 
expansion.

Number of employees 70+

Member of industry association 

and/or initiatives

For details please contact us at enquiries@banked.com

Awards For details please contact us at enquiries@banked.com

Contact enquiries@banked.com

Core solution

What are the company’s core 

solutions

We are a global payments platform, focusing on creating new payment solutions solving 

merchant and consumer problems with direct bank payments. 

How it works Banked : allows businesses to take secure and instant digital payments at a fraction of 

the cost of cards. Giving consumers a simple, secure checkout experience that connects 

directly to their banking app to pay. No card number entry, no financial details are shared 
and there is no account to create.

What problem does the company 

solve

What’s really important to us is delivering the best end-to-end customer experience and 

adding value to the payment process. We do this with a tailored checkout flow, a localised 
user experience by market and segment, and a flexible incentives platform embedded into 
the infrastructure.

Types of supported APIs /  

API standard supported

Banked : provides a high-level, unified API designed to abstract away the differences 
between Open Banking standards across Europe and the UK and other non-Open Banking 

markets, like the US. Alongside payments, our APIs provide access to a powerful range of 

incentives and rewards merchants can offer their customers, as well as the extensive, deep 
enterprise capabilities needed by our PSP and Tier.1 banking partners.

Industries / target markets Banked : works with T1 Banks, PSPs, gateways, and acquirers to provide direct bank 

payment services to a wide range of merchants and business types.

Geographical coverage 

(operational area)

US, UK, Europe – soon to be global

Number of connected banks Banked : has API connections to more than 2,000 global banks.

Account coverage (%) across 

countries / regions

For details please contact us at enquiries@banked.com

Number of signed-up developers For details please contact us at enquiries@banked.com

Number of total end users For details please contact us at enquiries@banked.com

https://banked.com/
https://banked.com/
mailto:enquiries%40banked.com?subject=
mailto:enquiries%40banked.com?subject=
mailto:enquiries%40banked.com?subject=
mailto:enquiries%40banked.com?subject=
mailto:enquiries%40banked.com?subject=
mailto:enquiries%40banked.com?subject=
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Technology

Eg cloud enabled / native cloud / 

on premises / hybrid

Public cloud

Software language Golang, NodeJS, WebComponents

Software development tools GitHub, Terraform

When was the core technology 

developed

Banked’s technology is continuously evolving, with >60% of our platform deployed in 2022.

Partners

Technology partners Gr4vy, BofA, Primer 

Distribution channels Regulated Partners, PSPs, and Banks

Business model

Pricing model For details, please contact our team at sales@banked.com.

Revenue streams We earn revenue by charging a fee for every transaction. The more payment volume that 

we can process, the more revenue we earn. Our B2B business model allows us to access 

hundreds of merchants through our partnership network. 

Business strategy resources We look to the business model of successful payments networks like Visa and PayPal to 

learn from and build out our business strategy.  

In addition, we continue to evolve our strategy around our partnership model by having 

frequent dialogues with our partners to bring Pay By Bank solutions to their merchants in 

different markets. 
Future developments For details please contact us at enquiries@banked.com

Customers / Case studies

Key customers Bank of America

Case studies For details please contact us at enquiries@banked.com

View company profile in online database*

*The data present at the time of publication might be subject to changes and updates.  

 For the latest stats and information, we invite you to check the profile in our online company database.

mailto:sales%40banked.com?subject=
mailto:enquiries%40banked.com?subject=
mailto:enquiries%40banked.com?subject=
https://thepaypers.com/company/banked/350
https://thepaypers.com/company/banked/350


Simple, secure and rewarding payments.

Powered by Banked :

Select.
Connect.
Approve.

https://banked.com/
https://banked.com/
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Company Bizcuit
Bizcuit offers a digital financial assistant for SME’s. By connecting accounting, banking, 
payments, and document management into one platform, the business gets real-time 

insights into its financial positions, while streamlining administrative processes.
Bizcuit software partners can use the Bizcuit platform as a hub to connect banks and/or 
accounting systems via a single API.

Website https://www.bizcuit.nl
Active since 2017

Head office Utrecht, the Netherlands

Country offices in The Netherlands

Founder(s) Hessel Kuik

Funding rounds and investors Not disclosed

Business revenue 2021 Not disclosed

Year over year growth rate Not disclosed

Number of employees 25

Member of industry association 

and/or initiatives

PSD2 Software Industry Group (PSD2SIG), Holland Fintech, BerlinGroup

Awards Accenture Innovation Awards 2019 (runner-up in 2017, 2018); ICT Accountancy Awards 2019 

(runner-up 2017, 2018); Blue Tulip Awards 2020 finalist (Category: Finance); Computable 
Awards 2021 finalist (Category: Best Start-Up); KVK Innovation Top 100 finalist in 2022

Contact (phone number / email 

address)

info@bizcuit.nl

Core solution

What are the company’s core 

solutions

Platform that provides business owners control of their financial affairs in one app: multi-
banking, invoice and payments processing (incl. batch- and payroll batch payments), and 

cash flow management. Entrepreneurs can for example in a simple way process invoices 
and receipts, pay invoices, taxes and salaries, as well as getting invoice financing in under 
a minute.

How it works Bizcuit provides SMEs with valuable real-time financial insights, while drastically reducing 
their time spent on administrative tasks. By cleverly connecting business apps (such 

as accounting, payroll, and HR) with banking, while also providing rich features such as 

document management and payments, it takes away the burden of daily administrative 

tasks.

What problem does the company 

solve

Bizcuit helps entrepreneurs save time on administrative tasks, while at the same time it 
provides valuable real-time insight into their financial affairs.
For accountants, it provides a customer interface that helps with all pre-accounting related 

processes (such as receivables, payables, banking, and document management) translating 

into less reconciliation and better customer insights.

For software partners, it provides an aggregator hub to connect to banks and accounting 

systems via a single API.

Types of supported APIs /  

API standard supported

AIS, PIS, Batch, Accounting Connections, OCR: restful API

Industries / target markets Business Owners, Entrepreneurs, Accountants, Accountant Software, ERP Software, Banks, 

Alt Finance

Geographical coverage 

(operational area)

Netherlands

Number of connected banks 9 in Europe

Account coverage (%) across 

countries / regions

Bizcuit connects all banks in the Netherlands

Number of signed-up developers 12

Number of total end users Thousands of entrepreneurs use Bizcuit on a daily basis

https://www.bizcuit.nl
https://www.bizcuit.nl
mailto:info%40bizcuit.nl?subject=
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Technology

Eg cloud enabled/native cloud/on 

premises / hybrid

Native cloud (AWS)

Software language NodeJS, Typescript

Software development tools Github

When was the core technology 

developed

2017-2022

Partners

Technology partners Oblivion

Distribution channels iOS, Google, Web

Business model

Pricing model EUR 7.95 per month, additional mark-up for premium services

Revenue streams Subscription model, in-app purchases

Business strategy resources This information is not yet available

Future developments Lending, further embedding of services

Customers / Case studies

Key customers Direct customers: SMEs and freelancers. Indirect customers: accounting software, ERP 

software, and financials (banks, alt finance)
Case studies Rabobank Embedded Finance – Invoice Financing

View company profile in online database*

*The data present at the time of publication might be subject to changes and updates.  

 For the latest stats and information, we invite you to check the profile in our online company database.

https://thepaypers.com/company/bizcuit/343
https://thepaypers.com/company/bizcuit/343
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Company Brankas

Brankas is the leading Open Finance technology provider in Southeast Asia. We provide 

API-based solutions, data, and payments solutions for financial service providers (like banks, 
lenders, and e-wallets) and online businesses. Brankas partners with banks to build and 

manage their Open Finance infrastructure, producing APIs for real-time payments, identity 

and data, new account opening, remittances, and more. With Brankas’ secure Open Banking 

technology, online businesses, fintech companies, and digital banks can use Brankas APIs 
to create new digital experiences for their users.

Website https://www.brankas.com/

Active since 2016

Head office Singapore

Country offices in Indonesia, Philippines, Vietnam, Thailand, Singapore

Founder(s) Todd Schweitzer, Kenneth Shaw (CTO)
Funding rounds and investors Series B, USD 20 million  

Insignia Ventures Partners, Beenext, Integra Partners, Visa, AFG Partners, and Treasury 

International

Business revenue 2021 USD 2.4 mln

Year over year growth rate 190%

Number of employees 160

Member of industry association 

and/or initiatives

Todd Schweitzer, CEO 

- Open Banking Exchange, Director Asia 

- Co-convenor, Digital Pilipinas 

- APIX Strategic Advisory Council Member 

- Chair, Fintech Philippines Assn Open Finance Committee 

Mike Dickinson, CPO 

- AFTECH, Chairman, Open Banking Sub-Working Group (we are members as well)

Awards Fintech 50 award SME

Contact sales@brankas.com

Core solution

What are the company’s core 

solutions

Brankas helps companies to build financial products or services, and scale faster and more 
efficiently. Our products cover payments in and payments out, data, and account opening 
services. 

 

Our Open Finance API products can be bucketed into three categories of functionalities: 

data, payment, and product APIs and Branka’s products give customers the ability to utilize 
their single API platform to unify their multiple services into one. The functions can be 

categorized as:  
 

Data – alternative credit scoring, wealth management and predictive analytics; 

Payments – greater ease in “linking” your financial accounts (bank, ewallet, crypto) to third 
party apps and also, more cross border payments interoperability, for example Thailand-SG, 

Indonesia-SG, enabling pull payments. This means greater disintermediation. 

Product APIs – end-to-end product onboarding through third party apps, such as account 

opening, insurance sign-up, investment plan sign-up.

How it works It works with a stack of products surrounding payments, data, and account opening. 

Brankas is backed with a wide market coverage throughout Southeast Asia, partnering up 

with banks and non-banks. Easily launch your product offering to your end consumers with 
reliable products that are seamless to your end users’ experience.

https://www.brankas.com/
https://www.brankas.com/
mailto:sales%40brankas.com?subject=
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What problem does the company 

solve

For financial institutions, Brankas’s API platform unlocks digital capabilities and new 
revenue streams such as online payments, identity verification and account opening, and by 
extension scales their reach, especially to users who have historically been difficult to serve 
with traditional financial services. For fintech companies, Brankas is a bridge to critical data 
needs for verification or scoring processes that would have otherwise taken much longer to 
develop and optimize for users.

Across industries and use cases, Brankas offers a compliant, reliable and secure system 
at scale to simplify the local complexities of building and operating fintech products and 
services.

Types of supported APIs /  

API standard supported

We offer SDKs to gain access to our A2A payment and data products through our 
proprietary Identity Provider – see here: https://docs.brankas.com/docs/brankas-tap-sdk  

We provide a dashboard that allows customers to utilise our products with low/no code – 

e.g. a customer can sign up to our dashboard today, create a URL that they can send to an 
end user in order to facilitate obtaining access to bank statement data from that end user. 

We provide a MSME solution that allows smaller businesses to start taking payments 

through bank transfers directly into their bank account – no code needed

Industries / target markets Lending 

Wealth management 

Payment recollection 

E-wallet 

Ecommerce 

Insurance

Geographical coverage 

(operational area)

Indonesia, Philippines, Thailand, Singapore, Vietnam

Number of connected banks Philippines: 7 

Indonesia: 8 

Thailand: 2

Account coverage (%) across 

countries / regions

APAC region – 100%

Number of signed-up developers This info is not yet available 

Number of total end users ~350,000 Unique End Users

Technology

Eg cloud enabled / native cloud /  

on premises / hybrid

Brankas has built our infrastructure and services to be flexible and modular. As a result, it is 
trivial for us to host the solutions in the cloud, on-premise, or a hybrid approach, allowing us 

to accommodate client IT policies as necessary. 

Software language Golang, SQL and Vuejs are the core languages in use
Software development tools gRPC/protobufs, Postgresql, Kubernetes, Docker, LetsEncryppt, DroneCI, Gitea
When was the core technology 

developed

2017

Partners

Technology partners Visa, Anabatic, Dana 

Distribution channels In-house enterprise sales team, self onboarding, reseller partnerships

Business model

Pricing model Supply-side: SaaS platform licensing, revenue sharing 

Demand side: SaaS per API call

Revenue streams License fees and usage-based fees
Future developments Open Finance Suite (https://www.brankas.com/open-finance-suite) 

Open Core (https://www.brankas.com/open-core) 

Merchant Links (https://www.brankas.com/merchant-link) 

https://resources.brankas.com/apix-open-core

https://docs.brankas.com/docs/brankas-tap-sdk
https://www.brankas.com/open-finance-suite
https://www.brankas.com/open-core
https://www.brankas.com/merchant-link
https://resources.brankas.com/apix-open-core
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Customers / Case studies

Key customers Singapore: AFIN (Monetary Authority of Singapore) 

Indonesia: Kredivo, 2C2P 

Philippines: Netbank, Cebuana Lhuillier Rural Bank
Case studies https://blog.brankas.com/brankas-and-klinikgo-case-studies

https://blog.brankas.com/posts/2021-06-11_repayments_made_easy_with_bank_transfers

View company profile in online database*

*The data present at the time of publication might be subject to changes and updates.  

 For the latest stats and information, we invite you to check the profile in our online company database.

https://blog.brankas.com/brankas-and-klinikgo-case-studies
https://blog.brankas.com/posts/2021-06-11_repayments_made_easy_with_bank_transfers
https://thepaypers.com/company/Branks/344
https://thepaypers.com/company/Branks/344
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Company Brite Payments

Brite Payments is an instant payments provider leveraging Open Banking technology to 

process A2A payments in real-time between consumers and online merchants. With Brite, 

consumers authenticate themselves using their bank’s usual identification method. Brite 
operates across 21 markets in Europe and is connected to more than 3,800 banks within  

the EU.

Website www.britepayments.com

Active since 2019

Head office Stockholm, Sweden

Country offices in Spain

Founder(s) Lena Hackelöer
Funding rounds and investors Incore Invest

Business revenue 2021 For details, please contact our team: info@britepayments.com

Year over year growth rate ~500%

Number of employees 80

Member of industry association 

and/or initiatives

Swedish FinTech Association

Contact info@britepayments.com

Core solution

What are the company’s core 

solutions

Instant payments and instant payouts; Account Verification and KYC services

How it works Brite Payments is the simplest, most efficient way to pay and get paid. The cutting-edge 
platform uses the newest technologies and infrastructure to make instant payments and 

payouts faster and safer. Businesses love the products because they reduce the risk of 

fraud, are more affordable than traditional payment methods, and boost cash flow.

What problem does the company 

solve

Brite Instant Payments removes the need for third parties in the payment process, reducing 

cost and risk for the merchant. The products are extremely fast and easy to use. Only top-

of-mind information is needed to pay, no need for remembering or storing card information. 

Types of supported APIs /  

API standard supported

restful JSON

Industries / target markets Savings, lending, insurance, factoring, money remittance, gig-economy, marketplaces, 

media, entertainment, travel, ticket, telco, public service

Geographical coverage 

(operational area)

Europe

Number of connected banks 3,800+ in Europe

Account coverage (%) across 

countries / regions

~99% in core markets (retail)

Number of signed-up developers For details, please contact our team: info@britepayments.com

Number of total end users For details, please contact our team: info@britepayments.com

Technology

Eg cloud enabled / native cloud / 

on premises / hybrid

Native Cloud

Software language Python, Javascript, Typescript

Software development tools Pycharm

When was the core technology 

developed

2019

Partners

Technology partners PSP partners

Distribution channels Direct and through PSP partners

https://britepayments.com
https://britepayments.com
mailto:info%40britepayments.com?subject=
mailto:info%40britepayments.com?subject=
mailto:info%40britepayments.com?subject=
mailto:info%40britepayments.com?subject=
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Business model

Pricing model Based on transaction volume processed

Revenue streams Merchant service fees

Future developments Brite will soon be establishing local operations in its existing markets. These local 

relationships provide invaluable insights into merchant and consumer feedback and help to 

shape its solutions. The team will also be working on product launches, for specific verticals 
which they feel are still underserved by current payment options.

Customers / Case studies

Key customers SOFORT 

Case studies https://britepayments.com/merchant-stories/

View company profile in online database*

*The data present at the time of publication might be subject to changes and updates.  

 For the latest stats and information, we invite you to check the profile in our online company database.

https://britepayments.com/merchant-stories/
https://thepaypers.com/company/brite-payments/347
https://thepaypers.com/company/brite-payments/347
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Company Codat

Codat is the universal API for small business data. It provides real-time connectivity to 

enable fintechs and financial institutions to build smarter, integrated products for their small 
business customers.

Website https://www.codat.io

Active since 2017

Head office London
Country offices in UK, US, Australia

Founder(s) Peter Lord, Alexander Cardona, David Hoare
Funding rounds and investors Series A – USD 10 mln from Index Ventures 

Series B – USD 40 mln from Tiger Global, American Express Ventures & PayPal Ventures 

Series C – USD 100 mln from JP Morgan, Canapi Ventures, Shopify & Plaid
Number of employees 300

Member of industry association 

and/or initiatives

Innovate Finance 

Open Finance Data Security Standard 

The Payments Association 

Forbes Tech Council 

Fintech Australia 

FData

Awards CB Insights Fintech 250 2021, Finalist: The Finnies 2022: Excellence in Open Data, Finalist: 

Pay360 awards 2022 Best Demonstration of UK Companies exporting Financial Services

Contact info@codat.io

Core solution

What are the company’s core 

solutions

Codat’s solutions cover the needs of fintech companies and financial institutions with use 
cases including automatic reconciliation, business dashboarding, and loan decisioning. 

A couple of Codat’s core products are ‘Assess’, which is designed for SMB lenders to 

make faster and more accurate credit decisions and ‘Sync for commerce’, which enables 

embedded accounting integrations for POS and ecommerce platforms. 

How it works Codat makes consented data sharing between any system or provider an SMB uses, fast 

and simple. With one build it enables secure access to relevant SMB data alongside a 

range of features to make that data more useful including actionable insights, intelligent 

categorisation, and flexible configuration. 
What problem does the company 

solve

Lack of connectivity between systems is the biggest barrier to small business growth and 
productivity. Codat solves this problem by ensuring that data can flow freely between all of 
a business’ tools – drastically reducing time spent on financial admin and improving access 
to better financial services. 

Types of supported APIs /  

API standard supported

Codat’s universal API powers robust connections to the financial systems used by small 
businesses daily. We work with all business sizes, from nimble fintechs to global banks. 

Industries / target markets Fintechs and financial service providers including SaaS, payments providers, and SMB 
lenders. 

Geographical coverage 

(operational area)

Codat works with clients globally but focuses on the core markets of the US, Canada, UK, 

Australia & New Zealand.
Number of connected banks Codat doesn’t connect to banks as part of its solution – it connects to over 30 Accounting, 

ERP, ecommerce, and payments platforms used by small businesses. Open Banking data is 

also available via Codat’s API via our partnerships with Plaid and Truelayer.

Account coverage (%) across 

countries / regions

Codat covers over 80% of the small business platforms used in all of the main markets it 

operates in: the US, Canada, the UK, Australia, and New Zealand. See Codat’s guides to 
the accounting software market and the commerce platform landscape for more information.

Number of signed-up developers 200+

Number of total end users 100,000+

https://www.codat.io/
https://www.codat.io/?utm_source=The_Paypers&utm_medium=referral&utm_campaign=2022_OB_Report
mailto:info%40codat.io?subject=
https://www.codat.io/report/codats-guide-to-the-accounting-software-market-2021/?utm_source=The_Paypers&utm_medium=referral&utm_campaign=2022_OB_Report
https://www.codat.io/report/codats-guide-to-connecting-with-ecommerce-payment-software-2021/?utm_source=The_Paypers&utm_medium=referral&utm_campaign=2022_OB_Report
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Technology

Eg cloud enabled / native cloud / 

on premises / hybrid

Native cloud

Software language C#

Software development tools Azure, SQL, .NET
When was the core technology 

developed

2017

Partners

Technology partners Codat works with a wide range of technology partners across the globe including Microsoft, 

Visa, Moody’s Analytics, Temenos, Mulesoft, Backbase, and many more. See our partners 

for more information.

Business model

Pricing model The amount Codat charges is based on the value that its clients get by being able to build 

integrations faster, spend less time maintaining them, and the intelligent features that make 

the data more useful.

Revenue streams Codat has been growing at a rate of 2x or 3x every year since it was founded. It is actively 

growing its footprint and team in the US and Australia as well as its key client segments of 

payments, SaaS, and financial service providers. 
Future developments See our product roadmap here.

Customers / Case studies

Key customers Atom Bank, Virgin Money, Experian, Allianz, Rho, Pipe, Clearco, Zettle by PayPal, Sumup, 
Payhawk, FreeAgent, Plastiq, Comma

Case studies Zettle
FreeAgent

Experian

Pipe

View company profile in online database*

*The data present at the time of publication might be subject to changes and updates.  

 For the latest stats and information, we invite you to check the profile in our online company database.

https://www.codat.io/partners/?utm_source=The_Paypers&utm_medium=referral&utm_campaign=2022_OB_Report
https://portal.productboard.com/codat/7-product-roadmap?utm_source=The_Paypers&utm_medium=referral&utm_campaign=2022_OB_Report
https://www.codat.io/case-study/zettle/?utm_source=The_Paypers&utm_medium=referral&utm_campaign=2022_OB_Report
https://www.codat.io/case-study/freeagent?utm_source=The_Paypers&utm_medium=referral&utm_campaign=2022_OB_Report
https://www.codat.io/case-study/experian/?utm_source=The_Paypers&utm_medium=referral&utm_campaign=2022_OB_Report
https://www.codat.io/case-study/pipe/?utm_source=The_Paypers&utm_medium=referral&utm_campaign=2022_OB_Report
https://thepaypers.com/company/Codat/351
https://thepaypers.com/company/Codat/351


https://www.codat.io/?utm_source=The_Paypers&utm_medium=referral&utm_campaign=2022_OB_Report
https://www.codat.io/?utm_source=The_Paypers&utm_medium=referral&utm_campaign=2022_OB_Report
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Company ECOMMPAY

ECOMMPAY is an entire fintech ecosystem and our mission is to make payments and 
payouts in one click. Our platform covers all the payment needs of online businesses. 

We strive to provide unique, tailored solutions to clients, plus expert-to-expert technical 

assistance and consultations to help companies scale into new markets.

Website https://ecommpay.com/products/open-banking/

Active since 2012

Head office The UK and Cyprus

Country offices in Europe, UK, Asia

Founder(s) For more details, please contact ECOMMPAY experts 

Funding rounds and investors Self-funded business

Business revenue 2021 For more details, please contact ECOMMPAY experts 

Year over year growth rate For more details, please contact ECOMMPAY experts 

Number of employees 700+

Member of industry association 

and/or initiatives

Visa, Mastercard Principal Member 

Singapore FinTech Association 

The Payments Association (TPA)  

Emerging Payments 

ABTA  

Institute of Travel and Tourism (ITT)  

London Chamber of Commerce & Industry (LCCI) 
European Business Aviation Association (EBAA) 

Business Network International (BNI) 

Startup Association ‘Startin.LV’ 
The British Chamber of Commerce in Latvia

Awards The Card & Payments Awards 

Payments Awards 

RetailSystems Awards 2019 

PayTech Awards 2019 

eCommerce Awards 2019

Contact info.uk@ecommpay.com / +44 3036 0043

Core solution

What are the company’s core 

solutions

A bespoke, in-house platform without intermediaries. Solutions include online acquiring, 

Open Banking, 100+ local and global payment methods, B2B bank, card issuing, 

consultations, and tailored solutions for various business verticals.

How it works Our Open Banking solution integrates via an API that opens access to 2,000+ major 

banks across the EU and UK, allowing clients to accept payments and issue payouts in 

seconds. All transactions are managed via a single dashboard and businesses work without 

interruptions thanks to a guaranteed uptime of 99.99%.

What problem does the company 

solve

ECOMMPAY offers broad coverage of a merchant’s targeted regions using global and local 
payment methods, with excellent reliability and high conversion rates. We offer advanced 
in-house fraud protection to our partners and an expert-to-expert technical support team 

who is always ready to reply to all enquiries. 

Types of supported APIs /  

API standard supported

NextGenPSD2, Sparkasse, Polish API, CMA9, STET, REST API

Industries / target markets e-retail, travel and hospitality, e-learning, mobility and transportation, video gaming, and 

more.

Geographical coverage 

(operational area)

Europe and the UK.

https://ecommpay.com/products/open-banking/
https://ecommpay.com/products/open-banking/
mailto:info.uk%40ecommpay.com?subject=
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Number of connected banks 2,000+ banks in total 

Austria – 16 banks 

Belgium – 9 banks 

Estonia – 7 banks 

Finland – 10 banks 

France – 21 banks 

Germany – 1801 banks 

Greece – 8 banks 

Hungary – 4 banks 

Ireland – 6 banks 

Latvia – 7 banks 

Lithuania – 11 banks 

Netherlands – 10 banks 

Norway – 7 banks 

Poland – 11 banks 

Romania – 5 banks 

Portugal – 7 banks 

Spain – 52 banks 

Sweden – 7 banks 

UK – 38 banks

Account coverage (%) across 

countries / regions

Austria – 82% / Belgium – 94% / Estonia – 94% / Finland – 87% / France – 87% / Germany 

– 84% / Greece – 74% / Hungary – 79% / Ireland – 96% / Latvia – 90% / Lithuania – 90% / 
Netherlands – 89% / Norway – 59% / Poland – 80% / Portugal – 87% / Romania – 65% / 

Spain – 89% / Sweden – 92% / UK – 97%

Technology

Eg cloud enabled / native cloud / 

on premises / hybrid

Hybrid, powered by our own clouds, ready to be launched on public clouds

Software language Java, Golang, JS, PHP

Software development tools Project management Atlassian stack, PhpStorm, IntellijIdea, Jenkins, GIT

When was the core technology 

developed

2012

Partners

Technology partners Amazon AWS, Servers.com, Telia, Akamai.
Distribution channels For more details, please contact ECOMMPAY experts 

Business model

Pricing model Individual pricing is based on several factors, including but not limited to business type, 

turnover, average spend, and geography.

Revenue streams Self-financing only. Our main revenue stream is acquiring.
Business strategy resources Market analysis, industry, and end-users surveys.

Future developments The geographical expansion of Open Banking; 

Geographical expansion of ECOMMPAY; 

Improvement of industry dedicated products; 

New payment product launches are based on end-consumer behaviour and merchant need, 

and macro-economical factors.

Customers / Case studies

Key customers Vivid, Blue Air, Mirai Flights, Accor Hotels, Teletext Holidays, Uber, Swytch Bike, Leger 
Holidays
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Case studies Case Study: How Vivid Enabled Instant Card Top-Ups in Europe 

https://ecommpay.com/case-studies/vivid-instant-card-top-ups/ 

 

How to stop losing money on no-shows and chargebacks: a simple payment solution for 

Accor Hotels  

https://ecommpay.com/case-studies/accor-hotels-case-study/ 

 

Case Study: How ELKOR Increased its Card Payment Conversion Rate by 22% 

https://ecommpay.com/case-studies/elkor/ 

 

Shaking up the Private Jet Industry: How Mirai Developed a Platform to Bring Better, Faster 

Ways of Chartering Flights 

https://ecommpay.com/blog/shaking-up-the-private-jet-industry-how-mirai-developed-a-

platform-to-bring-better-faster-ways-of-chartering-flights/

View company profile in online database*

*The data present at the time of publication might be subject to changes and updates.  

 For the latest stats and information, we invite you to check the profile in our online company database.

https://ecommpay.com/case-studies/vivid-instant-card-top-ups/
https://ecommpay.com/case-studies/accor-hotels-case-study/
https://ecommpay.com/case-studies/elkor/
https://ecommpay.com/blog/shaking-up-the-private-jet-industry-how-mirai-developed-a-platform-to-bring-better-faster-ways-of-chartering-flights/
https://ecommpay.com/blog/shaking-up-the-private-jet-industry-how-mirai-developed-a-platform-to-bring-better-faster-ways-of-chartering-flights/
https://thepaypers.com/company/Ecommpay/53
https://thepaypers.com/company/Ecommpay/53


https://ecommpay.com/products/open-banking/
mailto:info.uk%40ecommpay.com?subject=
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Company HID Global

HID Global powers trusted identities in a digital world by enabling secure and seamless 

customer interactions through a world-class SaaS ecosystem to orchestrate customer 

identification, authentication, and risk management.

Website https://www.hidglobal.com/solutions/consumer-authentication

Active since 1991

Head office Austin, Texas

Funding rounds and investors HID Global is a subsidiary of ASSA ABLOY Group AB
Business revenue 2021 HID Global is part of the ASSA ABLOY Group. 

We publish financials for the Assa Abloy group here: 
https://www.assaabloy.com/group/en/investors 

 

2021 annual report is available here: https://www.assaabloy.com/assaabloy-com/group/

market-documents/investors/annual-reports/en/2021/Annual%20report%202021.pdf

Year over year growth rate This information is not available

Number of employees ASSA ABLOY Group AB currently has +50,000 employees worldwide
Member of industry association 

and/or initiatives

Forbes Technology Council, Texas Bankers Association

Awards Market Leader for Verified Identity Solutions 2022 by KuppingerCole 

Market Leader for Passwordless Authentication Solutions 2022 by KuppingerCole 

Cybersecurity Excellence Award 2022 by Globee 

10 Fastest Growing Digital Identity Company to Watch in 2022 by CIO Coverage 

CyberSecured Award 2021 for Best Authentication and Fraud Prevention 

Best identity management software of 2021: authentication and SSO apps by Tech Radar 

Top MultiFactor Authentication Solution Provider, 2021 by Enterprise Security Magazine 

Market Leader for Enterprise Authentication Solutions 2021 by KuppingerCole 

New Product of the Year 2018, HID Approve mobile authentication application by RSA 

‘Fight Against Fraud’ 2018 by Banque & Innovation Award 

Top Selling Temenos Market Place Provider, 2018 by Temenos 

Market Leader & Product Leader for Fraud Reduction Intelligence Platforms 2021, by 
KuppingerCole

Contact (phone number / email 

address)

Katie Björk – katie.bjork@hidglobal.com

Core solution

What are the company’s core 

solutions

Digital identity verification, adaptive authentication, and AI-powered risk management, 
available on-prem and cloud. 

How it works Our IAM Consumer Authentication offering includes digital identity verification and an 
adaptive authentication platform which are both augmented by an AI-powered risk 

management solution. 

What problem does the company 

solve

Frictionless and trusted customer journeys

Types of supported APIs / API 

standard supported

REST, SOAP, Webhook, W3C WebAuthN

Industries / target markets Banking, Healthcare, and Government

Geographical coverage 

(operational area)

Global

Number of connected banks Across UK, Europe, US, Canada, Middle East, APAC, Africa

Account coverage (%) across 

countries / regions

This information is not available

Number of signed-up developers Approximately 2,400 partners worldwide

Number of total end users This information is not available

https://www.hidglobal.com/solutions/consumer-authentication
https://www.hidglobal.com/solutions/consumer-authentication
https://www.assaabloy.com/group/en/investors
https://www.assaabloy.com/assaabloy-com/group/market-documents/investors/annual-reports/en/2021/Annual%20report%202021.pdf
https://www.assaabloy.com/assaabloy-com/group/market-documents/investors/annual-reports/en/2021/Annual%20report%202021.pdf
mailto:katie.bjork%40hidglobal.com?subject=
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Technology

Eg cloud enabled / native cloud / 

on premises / hybrid

Cloud enabled / native cloud / on premises / hybrid

Software language C, C++, Objective-C, Java, and JavaScript on Mobile, Enterprise and Cloud.

Software development tools HID uses modern development tools following BSI (Build Security In) approach at every step 

of the SDLC (Software Development Life Cycle). Source version control, automated testing, 
and continues integration tools are utilised to ship products and includes architecture risk 

analysis, threat modelling, static code analysis, dynamic analysis, and critical data analysis 

tools. Developer ticket tracking system like Jira and wikis are utilised to build a strong 

knowledge base for sustaining support and maintenance.  

When was the core technology 

developed

2002

Business model

Pricing model HID offers different price models for consumer and workforce product lines. In addition, 
MSRP, sales channels, and volumes are all variables that dictate prices between the two 

groups.

Revenue streams Both consumer B2B and workforce related value streams

Business strategy resources We have strategic resources assigned to each of our value streams focused on giving the 

best services and ROI to our customers.

Future developments Continuous Improvements using Scaled Agile Development Through to Lean-Portfolio 
Management (12 weeks PI increments and two weeks sprints)

Customers / Case studies

Key customers Al Ain Finance in UAE 

Case studies Al Ain Finance in UAE (https://www.hidglobal.com/sites/default/files/resource_files/hid-ai-
ain-finance-cs-en.pdf)

View company profile in online database*

*The data present at the time of publication might be subject to changes and updates.  

 For the latest stats and information, we invite you to check the profile in our online company database.

https://www.hidglobal.com/sites/default/files/resource_files/hid-ai-ain-finance-cs-en.pdf
https://www.hidglobal.com/sites/default/files/resource_files/hid-ai-ain-finance-cs-en.pdf
https://thepaypers.com/company/HID-Global/154
https://thepaypers.com/company/HID-Global/154


©2022 HID Global Corporation/ASSA ABLOY AB. All rights reserved.  Part of ASSA ABLOY

Global Expertise. Local Insight.

HID Global’s team of trusted advisors are 
here to guide you on the open banking journey

Powering Trusted Identities   |   Learn more at campaigns.hidglobal.com/open-banking

Open Banking Is 
Big Everywhere - 
But That Doesn’t 
Mean It’s the Same 
Everywhere

Talk to an expert today

https://www.hidglobal.com/solutions/consumer-authentication
https://campaigns.hidglobal.com/open-banking
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Company name Invers

Leading (Open Banking/PSD2) bank data aggregator in the Benelux

Website https://www.invers.nl

Active since 1993

Head office Netherlands

Country offices in Netherlands

Founder(s) Bart den Hollander 

Funding rounds and investors Nationale Nederlanden

Business revenue 2021 For more details, please contact our sales team

Year over year growth rate For more details, please contact our sales team

Number of employees 35

Member of industry association 

and/or initiatives

For more details, please contact our sales team

Awards For more details, please contact our sales team

Contact (phone number / email 

address)

0031(0)707200940

Core solution

What are the company’s core 

solutions

PSD2 Account Information Service Provider, PSD2 Third Party Provider, bank data 

aggregator, bank data categoriser, bank data enricher and bank data financial analyser
How it works Through our PSD2 license we retrieve raw bank transactions and enrich them up to 95%. 

We then provide financial analysis to our partners, with which they are able to understand 
the person or the company behind the bank account

What problem does the company 

solve

Enable our partners to provide instant and personalized financial services, and monitor the 
financial health of their clients

Types of supported APIs / API 

standard supported

API access

Industries / target markets Providers and intermediaries in various industries such as banking, insurance, lending, 

startups, debt collection, debt relief, software vendors and similar markets

Geographical coverage 

(operational area)

Benelux

Number of connected banks For more details, please contact our sales team

Account coverage (%) across 

countries/regions

99%

Number of signed-up developers On average 20 developers

Number of total end users Millions of consumers and hundreds of companies

Technology

Eg cloud enabled / native cloud / 

on premises / hybrid

Cloud enabled

Software language C#.NET 

Software developement tools For more details, please contact our sales team

When was the core technology 

developed

For more details, please contact our sales team

Partners

Technology partners Azure
Distribution channels For more details, please contact our sales team

https://www.invers.nl
https://www.invers.nl
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Business model

Pricing model Subscription based and pay per usage

Revenue streams Open Banking (PSD2) bank data aggregation, categorisation, enrichment and financial 
analysis

Business strategy resources For more details, please contact our sales team

Future developments For more details, please contact our sales team

Customers / Case studies

Key customers For more details, please contact our sales team

Case studies For more details, please contact our sales team

View company profile in online database*

*The data present at the time of publication might be subject to changes and updates.  

 For the latest stats and information, we invite you to check the profile in our online company database.

https://thepaypers.com/company/Invers/345
https://thepaypers.com/company/Invers/345


+31 (0)70 7200 940                  www.invers.nl

Contact sales@invers.nl and request a free demo

Fintech Enabler

INVERS IS THE LEADING BANK DATA AGGREGATOR IN THE BENELUX

Through our PSD2 license we retrieve raw bank 

transactions and enrich them up to 95%

We then provide financial analysis to our partners, 
with which they are able to understand the person or 

the company behind the bank account

https://www.invers.nl
https://www.invers.nl
mailto:sales%40invers.nl?subject=
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Company Klarna Kosma

Klarna Kosma makes game-changing ideas powerfully real. Klarna Kosma is Klarna’s 

dedicated platform for banks, fintechs, and innovative merchants. Klarna Kosma’s goal 
is simple: To make finance more accessible, fair, and simple for everyone, and to improve 
connectivity between consumers and exciting, innovative service providers who are building 

the next generation of disruptive financial services products.
 

Klarna Kosma achieves this by making it possible for companies to leverage our proprietary 

technology to build new products that benefit the end user. Our mature open banking 
platform is already powering the products and services of more than 15,000 banking 

partners across the globe through a cutting-edge open banking API, and this number is 

constantly growing. 

 

Our proven and mature platform has been operating since 2005, providing essential 

connectivity to a growing network of more than 15,000 banks in 27 countries through a 

single open banking API. We process more than 1 billion transactions a year and are one of 

the most extensive open banking platforms in the world. 

Website www.kosma.com

Active since 2005

Head office Sweden 

Country offices in Stockholm, Amsterdam, Berlin, Brussels, Gießen, London, Munich, Madrid
Founder(s) Sebastian Siemiatkowski

Year over year growth rate Growth for volumes: 

22 vs 21: 256%

Number of employees 150

Member of industry association 

and/or initiatives

Strategic Working Group (SWG) UK, Innovate Finance 

Contact (phone number / email 

address)

https://www.kosma.com/contact-us/

Core solution

What are the company’s core 

solutions

Account verification, Business Transactions Management, Multibanking, Risk management, 
Categorisation, Payments, Bank connectivity, Digital identity 

How it works Klarna Kosma was launched in 2022 as Klarna’s Financial Technology Platform to represent 

its open banking solutions and focus on its B2B partners, providing a unique network of 

over 15.000 banks in 27 countries — making it one of the largest financial connectors in 
the world. 

What problem does the company 

solve

Klarna Kosma provides businesses access to financial data through a single API while 
also initiating account-to-account payments. We have created a unique Customer Portal 

that provides support and allows PSD2 License holders easy bank onboarding that will 
significantly reduce the integration time. 

Types of supported APIs /  

API standard supported

RESTful API (The Berlin Group)

Industries / target markets Banking, lending, and payments industry in DACH, UK, Nordics, US; For more specific 
fields, contact us and we will provide more detailed information.

Geographical coverage 

(operational area)

Europe; UK; US

Number of connected banks 15,000 banks in 27 countries 

Account coverage (%) across 

countries / regions

We’ve got you covered with bank connections in 27 countries around the world giving you 

access to at least 95% of bank accounts.

https://www.kosma.com
https://www.kosma.com
https://www.kosma.com/contact-us/
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Technology

Software language Java

Software development tools More information upon request

When was the core technology 

developed

Connectivity started in 2005 and open banking API in 2018.

Business model

Pricing model Klarna Kosma is transaction based for PIS, user-based for AIS based, and it 

depends on the type of setup (Branded vs White Label). We have free trial and pilot periods. 
For more specific info, please contact us.

Future developments Kosma Ident: Digital Identity & Verification. Value-adding services around consumer data 
and their Digital Identity: a single API for the customer that gives access to banks (‘classic’ 

open banking) as well as to Identity Schemes, Trust Services Providers, credit bureaus, and 

other digital services providers giving a customer maximum flexibility to embed and/or use 
any payment/account information/digital identity or identity attribute verification products 
and services for their particular use case.

Customers / Case studies

Key customers Klarna, Airbank, iBanFirst, Krea, kameo, Moss, FINOM

Case studies https://www.kosma.com/case-studies/

View company profile in online database*

*The data present at the time of publication might be subject to changes and updates.  

 For the latest stats and information, we invite you to check the profile in our online company database.

https://www.kosma.com/case-studies/
https://thepaypers.com/company/Klarna-Kosma/348
https://thepaypers.com/company/Klarna-Kosma/348


Open Banking.  
With added Klarna.

Why Klarna Kosma.

Scalable. Proven. Smoooth.  

Plug your business into the power of Klarna.

Unbeatable reach.

Our bank coverage is the biggest in the 

market with the highest conversion rate.

We have done this before.

We’ve been connecting banks since 

2005, long before PSD2.

A proven and stable platform.

With more than 1 billion transactions on 

our platform, nobody else comes close.

Peerless UX.

Our front-end design and user  

experience give you superior conversion.

Flexible branding.

Already got your bank license? With 

our white-label solution, you can build 

your brand.

Easy peasy.

Simple integration, maintenance and 

documentation in a full-specced  

development and testing environment.

Best-in-class conversion rates.

We only offer you the best, that’s why 

our solutions offer you top-notch  

conversion rates.

https://www.kosma.com
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Company kompany

kompany, a Moody’s Analytics Company, is the leading platform for global business 

verification and Business KYC. Their register network connects to commercial registers, 
financial authorities, and tax offices in more than 200 jurisdictions around the world. Clients 
across four continents rely on kompany to fulfil and exceed AML compliance requirements. 

Website www.kompany.com

Active since 2012

Head office Vienna, Austria

Country offices in New York, London, Singapore
Founder(s) Russell E. Perry and Peter Bainbridge Clayton

Funding rounds and investors kompany was acquired by Moody’s Analytics as of March 1st, 2022

Business revenue 2021 EUR 4.4m

Year over year growth rate 37%

Number of employees 75

Member of industry association 

and/or initiatives

Member of Austrian Blockchain Network, Founding Member of the International RegTech 

Association

Awards CB Insights Top 60 RegTech, RegTech100.com, MarketFintech, RegTech Top 10, Planet 

Compliance RegTech Top 100 

Contact +43 720 882 960 | marketing@kompany.com 

Core solution

What are the company’s core 

solutions

The KYC API and cloud solution, the KYC workspace, enable teams to complete real-

time business verification, client onboarding, and enhanced due diligence, powered by 
kompany’s global register network of audit-proof data. 

How it works kompany delivers its business verification services for AML compliance as a federated 
search system with added intelligence (i.e. artificial intelligence, machine learning, 
automation) and enhanced features. These elements work on top of the KYB data originating 

from authoritative sources in an unaltered, audit-proof fashion. 

What problem does the company 

solve

kompany’s register network ensures regulated entities are always using audit-proof company 

information for their business verification needs. The information is always retrieved in real-
time from the primary source and delivered time-stamped. kompany’s services help clients 

serve their own customers faster, reducing their compliance costs through automation and 

increased back-office efficiency. 
Types of supported APIs /  

API standard supported

JSON RESTful API

Industries / target markets AMLD or similar regulated industry: Banks, Payment Service Providers, Insurers, Lenders 
and Credit Providers, FX Brokers, Digital Exchanges (Crypto), Investment Firms, GLEIF 
accredited LOUs, Fintech platforms, Legal Firms, Tax Advisors, Auditors, Business 
Consultants, Gambling, and Online Gaming Platforms 

Geographical coverage 

(operational area)

Global (North America, Oceania, South America, Asia, Europe, Africa).  

Number of connected banks Not applicable; RegTech solution and not Open Banking solution

Across UK; Europe; US; Canada; Middle East; APAC; Africa

Number of total end users 200+ B2B clients

Technology

Eg cloud enabled / native cloud /  

on premises / hybrid

Cloud-based and RESTful API

Software language Java (J2EE), PHP, NodeJS, Python 

Software development tools Jetbrains ecosystem tools for CI/CD and project management, Terraform, Docker 

When was the core technology 

developed

2012

https://www.kompany.com
https://www.kompany.com
mailto:marketing%40kompany.com?subject=
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Partners

Technology partners Mastercard Startpath, Oracle Scale Up programme, Deutsche Börse Venture Network, F10, 
Plug and Play FinTech (US, Germany, Abu Dhabi), Member of Austrian Blockchain Network, 

Founding Member of the International RegTech Association 

Distribution channels Direct sales, Indirect sales (B2B2B)

Business model SaaS and DaaS 

Pricing model Flexible bundled plans offered for small, medium and enterprise clients: 
1) “Enterprise” Plan – Enterprise level service plan (high usage) with flexible pricing options 
including committed volumes, SLAs and go-live support 
2) “Pay-As-You Grow Pro” Plan – provides small and medium firms (medium usage) with 
access to the platform with medium variable usage and access fees 

3) “Pay-As-You Grow” Plan – provides smaller firms (lighter usage) with access to the 
platform at higher variable usage and lower access fees

Revenue streams Three different revenue streams:  
1) Platform fee (DaaS yearly recurring platform plan per client for access to register network 

via API or Cloud; including features & service levels) 
2) Usage based fees (Pay-Per-Use for metered services such as search, data, documents; 

committed volumes bundles) 

3) Service based fees (Monitoring entities, UBO discovery, KYB onchain) 

Business strategy resources No specific content and/or tools; new growth initiatives driven by market trends and 
customer demand

Future developments Continued focus on expanding the coverage of audit-proof information from primary sources 

on legal entities worldwide (geographical scope as well as depth of information available) as 

well as expansion of AI features and onchain services

Customers / Case studies

Key customers US Tier 1 Bank, Gleif LOU, 2 CEE Banks. For more information please contact the Sales 
Team at sales@kompany.com 

View company profile in online database*

*The data present at the time of publication might be subject to changes and updates.  

 For the latest stats and information, we invite you to check the profile in our online company database.

mailto:sales%40kompany.com?subject=
https://thepaypers.com/company/kompany/168
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Company Konsentus

Konsentus enables financial institutions to successfully navigate a constantly changing 
ecosystem to deliver safe and secure data exchange in a consistent, automated, and reliable 

way. Our trusted data allows our 500+ clients across Europe and other international markets 

to make informed decisions when identifying and validating those requesting access to 

customer accounts.

Website https://www.konsentus.com

Active since 2018

Head office UK

Country offices in France, Portugal, Poland, and the UK

Founder(s) Mike Woods and Brendan Jones

Funding rounds and investors Mastercard and VC

Business revenue 2021 For more details, please contact our CFO

Year over year growth rate For more details, please contact our CFO

Number of employees 51 - 200

Awards 2022 Card & Payments Awards: Best Technology Initiative Finalist. 2022 Platinum Winner, 
Regtech Platform, Juniper Future Digital Awards

Mike Woods: ‘Ones to Watch’ LDC Top 50 Most Ambitious Business Leaders programme 
2021.

Contact (phone number / email 

address)

info@konsentus.com

Core solution

What are the company’s core 

solutions

Konsentus Verify, Konsentus Open Banking Hub, Konsentus Certificate Service, Konsentus 
Transparency Directory 

How it works Konsentus Verify enables safe and secure data exchange by providing financial institutions 
with real-time identity and regulatory checking services, ensuring that unauthorised or 

fraudulent third parties are never given access to end-user account data or funds. 

What problem does the company 

solve

Konsentus enables financial institutions to have the confidence to make the right decision 
each time an account access request is received. Our trusted data, sourced continuously 

from the legal systems of record, is provided to our customers in real-time ensuring end-

user account information and funds are never put at risk.

Types of supported APIs /  

API standard supported

SaaS APIs. RESTful and secure

Industries / target markets Financial institutions (ASPSPs): Credit Institutions, EMIs, and PIs

Geographical coverage 

(operational area)

UK, Europe, Asia, Middle East, and LATAM

Number of connected banks 500+ (Konsentus Group) in Europe, Asia, Middle East, and LATAM
Account coverage (%) across 

countries / regions

Konsentus Group – Europe (60%), Asia (10%), Middle East (10%), and LATAM (20%) 

Technology

Eg cloud enabled/native cloud/on 

premises / hybrid

Cloud native

Software language JavaScript, Python

Software development tools NodeJS

When was the core technology 

developed

Between 2018 and 2022

Partners

Distribution channels Various Global Distribution Channels

https://www.konsentus.com
https://www.konsentus.com
mailto:info%40konsentus.com?subject=
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Business model

Pricing model For more details, please contact our CFO

Revenue streams For more details, please contact our CFO

Customers / Case studies

Key customers Mastercard, Knab, Bankdata, SMBC, Danske, BRD

Case studies Case Studies | Knowledge Hub | Konsentus

View company profile in online database*

*The data present at the time of publication might be subject to changes and updates.  

 For the latest stats and information, we invite you to check the profile in our online company database.

https://thepaypers.com/company/Konsentus/178
https://thepaypers.com/company/Konsentus/178


Securely Powering

the API Economy

Open ecosystems are now an operational reality. Innovative use cases are driving consumer adoption and 

transaction volumes are soaring. What was once just about PSD2 compliance has now evolved into questions about:

Safely participating in a 

competitive market.

Complying with on-going 

regulatory change.

Protecting customer accounts from 

data misuse and fraud.

Our world-class technology platform safeguards the customers of some of the largest 

financial institutions across Europe by ensuring that only authorised and known third 
parties are granted access to end user account data and funds. 

With Konsentus, have the confidence to make the right decision first time, every time. 

To find out how we can help you protect your customers, 
contact us today at: info@konsentus.com

A Complex Ecosystem 

Unlocking your future growth means delivering secure data exchange in a consistent, automated and reliable way. 

Konsentus provides a standardised secure API architecture that:

www.konsentus.com   |   © 2022 Konsentus Limited. Konsentus is a registered trademark of Konsentus Limited.

Complies with the Regulatory 

requirements of PSD2 and beyond

Is compatible with Open Banking and 

Open Finance Schemes Protects Premium APIs 

https://www.konsentus.com
https://www.konsentus.com
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Company LUXHUB
Built on compliance and driven by innovation, Open Finance pioneer LUXHUB takes 
an active part in the transformation of the financial services industry by facilitating the 
exchange, collaboration, and value creation between all players.

Website www.luxhub.com

Active since 2018

Head office Luxembourg
Country offices in Luxembourg
Founder(s) Spuerkeess, BGL BNP Paribas, Raiffeisen, POST Luxembourg
Funding rounds and investors In early May 2020, LUXHUB announced an additional EUR 7.4 million investment from its 

founder banks, cementing its position as one of Europe’s leading Open Banking fintechs.
Number of employees 40

Member of industry association 

and/or initiatives

Belgium Fintech, Holland Fintech, LHoFT

Awards Luxembourg Start-up of the year 2019, Luxembourg start-up of the year 2020
Contact Jacques Putz, info@luxhub.com

Core solution

What are the company’s core 

solutions

PSD2 XS2A, Account Information Services, Payment Initiation Services, Open Finance 

Marketplace 

How it works Built on compliance and driven by innovation, LUXHUB has developed a centralised API 
platform helping financial institutions take advantage of the challenges and opportunities of 
Open Banking. LUXHUB’s platform acts as a hub and enables consumers to access various 
types of services through APIs. LUXHUB is the technical service provider that empowers 
all financial institutions with the foundations required to thrive within the new Open Finance 
ecosystem. 

What problem does the company 

solve

Through its unique solutions and by leveraging its AISP and PISP licenses, the fintech aims 
at helping all companies take full advantage of arising digital opportunities and therefore 

provide end-customers with innovative services and intuitive experiences.

Types of supported APIs /  

API standard supported

Regulatory APIs (PSD2 – STET and Berlin Group, CEDR);Partner APIs (exposed for business 

partners via a subscription model); 

Private APIs (exposed for restricted consumers); 

Public APIs (widely available APIs, usually royalty-free).

Industries/target markets Financial institutions, banks, fintechs, insurance companies 
Geographical coverage 

(operational area)

Europe

Number of connected banks 60 in Europe

Technology

Eg cloud enabled / native cloud /  

on premises / hybrid

On premise containerisation and orchestration

Software language Java, python, PHP, Scala

Software development tools Axway API Management, Spring Boot, Spring Cloud, Gatling, Kubernetes, Istio, Hashicorp 

Vault, ELK stack, Jaeger, Prometheus, Keycloak, VueJS, Reddis, Strapi
When was the core technology 

developed

2018

Partners

Technology partners For more details, please contact our sales team.

Distribution channels For more details, please contact our sales team.

https://luxhub.com
https://luxhub.com
mailto:info%40luxhub.com?subject=
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Business model

Pricing model For more details, please contact our sales team.

Revenue streams For more details, please contact our sales team.

Business strategy resources For more details, please contact our sales team.

Future developments For more details, please contact our sales team.

Customers / Case studies

Key customers SEB, Swissquote, Baloise Assurance, BGL BNP Paribas, Banque de Luxembourg, 
Spuerkeess, Banco Santander

View company profile in online database*

*The data present at the time of publication might be subject to changes and updates.  

 For the latest stats and information, we invite you to check the profile in our online company database.

https://thepaypers.com/company/LUXHUB/175
https://thepaypers.com/company/LUXHUB/175
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Company Moneyhub

With over 17,825 global connections in 37 countries, Moneyhub is a data, intelligence, 

and payments company that develops ISO 27001 certified software for Open Banking, 
Open Finance, and Open Data applications. Its FCA-regulated Open Data platform enables 

companies to quickly and easily transform data into personalised digital experiences 

and initiate payments. Organisations, spanning finance to telecoms and retail, rely on 
Moneyhub’s award-winning technology. 

Website www.moneyhub.com

Active since 2014

Head office Bristol, UK

Country offices in UK & Slovenia
Founder(s) Dave Tonge

Funding rounds and investors Major shareholders: Sam Seaton, Dave Tonge, Dan Scholey, Rael Gordon, Nationwide, 

SPWOne (Sir Peter Wood) in 2021.

Number of employees 80

Member of industry association 

and/or initiatives

Memberships 

FDATA, OpenID, Ema, TISA, Money & Pensions Service (MaPS), Standard Financial 
Statement, Electronic Money Association. 

 

Active Participants  

MaPS Pensions Dashboard Programme steering committee  

MaPS Pensions Dashboard Programme sandbox alpha partner  

TISA OSIP steering committee 

HM Treasury – co-author of the security chapter of the Open Banking Standard 

CMA Open Banking Standard API  

EBA PSD2 regulatory technical standards  

FCA PSD2 Stakeholder Group 

 

CTO Dave Tonge: 

Co-Chair of the Financial Grade API Working Group at the OpenID Foundation where he 

works on open standards for financial APIs and co-authored standards set to push Open 
Banking and Open Finance standards even further including the OpenID Connect Client-

Initiated Backchannel Authentication (CIBA) Core Specification and Pushed Authorization 
Requests.  

UK Expert at the International Organisation of Standardisation (ISO).  

Member of TISA’s Open Savings and Investments Working Group (OSIP). 

Formerly lead technical representative for the Financial Data and Technology Association 

(FDATA).  

Represented FDATA within the Financial Conduct Authority’s (FCA) PSD2 Stakeholder 

Group. 

Works with the Open Banking Implementation Entity to define the standard for UK Banking 
APIs.  

 

CEO Sam Seaton 

Industry representatives in the steering group on the Government’s Money & Pensions 
Service’s (MaPS’s) Pension Dashboards Programme (PDP).  

Steering committee member of TISA’s OSIP steering committee.  

NED on FDATA’s global board in order to support the roll out of Open Banking, Open 

Finance, and Open Data in the UK and globally.  

Founding member of Open51, the organisation that promotes the role of women in 

developing open finance and the new data economy.

https://www.moneyhub.com
https://www.moneyhub.com
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Awards 2022 Schroders UK Platform Awards

Winner: Leading Digital Platform

2022 Wired Change Makers

Using Tech for Good

2022 Inspiring Workplaces Awards 

 

2022 Paytech Awards  

Winner: Best PayTech Leadership (Moneyhub CEO Dave Tonge) 
 

2022 Payments Awards 

Shortlisted: ESG in Payments Initiative of the Year 

Shortlisted: PSD2 or Open Banking Initiative of the Year 

Shortlisted: Best In-store Payments Solution 

 

2021 Open Banking Expo Awards 

Winner: Best Open Banking Partnership – Consumer (Moneyhub & Mercer) 
Winner: Best Open Finance Innovation 

Winner: Open Banking Pioneer Award – Individual (Moneyhub CEO Sam Seaton) 

 

2021 FDATA Global Open Finance Awards  

Winner: Best use of OB in retail consumer money management propositions 

 

2021 Schroders UK Platform Awards 

Winner: Leading Innovation in Workplace Solutions 

Winner : Leading Digital Platform 

 

2021 Pension Age Awards 

Winner: Personality of the year award (Moneyhub CEO Sam Seaton) 

 

2021 UK Fintech Awards 

Winner: Pensions Tech award 

Winner: Wealth Tech award 

Winner: Director of the year (Moneyhub CEO Sam Seaton) 

 

More here: https://www.moneyhub.com/our-awards

Contact 0044 (0)117 280 5155

Core solution

What are the company’s core 

solutions

Open Banking, Open Finance, and Open Data connectivity. 

Data enrichment and analytics. 

Affordability.
Personal financial management. 
Payments. 

Pre-built industry – specific client solutions that reduce cost and drive revenue.
How it works Moneyhub enables companies in various industries to benefit from Open Banking payments 

and to build personalised propositions with access to their customers’ entire world of 

financial transactions, from banks and investments to pensions and properties. Retailers and 
telecom providers utilise this information to develop new business offerings and financial 
services providers use it for mortgage advice to life insurance. 

What problem does the company 

solve

With Moneyhub’s award-winning APIs, widgets, and whitelabel solutions, clients can initiate 

payments or seamlessly connect to bank accounts, mortgages, properties, investments, 

pensions, and more. The platform, which offers everything from personal financial 
management and affordability tools, provides powerful analytics, and actionable insights to 
enable bespoke experiences and customer journeys.

Types of supported APIs /  

API standard supported

We provide a RESTful JSON API protected by FAPI (based on OpenID Connect and OAuth 2.0). 

We connect to OpenBanking APIs, Berlin Group APIs, STET APIs, and many proprietary APIs.

https://www.moneyhub.com/our-awards
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Industries / target markets Bank  

Building Society  

Employee Benefits  
Fintech  

Insurance  

Lending  
Pensions  

Retail  

Telecoms  

Wealth Management

Geographical coverage 

(operational area)

Total Global Connections: 17,825 

Countries globally: 37 

UK Connections: 460 

Connections are constantly added.

Number of connected banks For more details, please contact our sales team.

Account coverage (%) across 

countries / regions

For more details, please contact our sales team.

Number of signed-up developers For more details, please contact our sales team.

Number of total end users For more details, please contact our sales team.

Technology

Eg cloud enabled / native cloud /  

on premises / hybrid

Native Cloud

Software language JavaScript

Software development tools ReactJS, NodeJS, Docker, Kubernetes, AWS, VS Code, Bitbucket

When was the core technology 

developed

2014 onwards

Partners

Technology partners For more details, please contact our sales team.

Distribution channels For more details, please contact our sales team.

Business model

Pricing model For more details, please contact our sales team.

Revenue streams B2B, B2B2C, B2C. 

Moneyhub supports a range of commercial models to align with client needs. Typically this is 

a licence fee and depends on the proposition required.

Business strategy resources In-house and partnerships, depending on needs. 

Future developments For more details, please contact our sales team.

Customers / Case studies

Key customers Aon, Akoni, Blackhawk, Hometrack (Zoopla), LEBC, Lumio, Mercer, Moneyed, Nationwide, 
OpenMoney, OneBanks, Phoenix/Standard Life, Roqqette, Samsung, SEI, Sugi, The Big 
Exchange, Vodafone, Wealth Wizards, Zedosh, and others under NDA.
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Case studies For a full list of case studies, please go to https://www.moneyhub.com/case-studies  

 

Vodafone – https://www.vodafone.co.uk/newscentre/press-release/voxi-for-now-social-

tariff-to-boost-support-for-those-in-financial-hardship/  
Nationwide – https://www.pymnts.com/news/banking/2022/nationwide-selects-moneyhub-

for-savings-account-sweeping/  

Samsung – https://www.finextra.com/pressarticle/91874/moneyhub-brings-open-banking-
payments-to-samsung-kiosks  

OneBanks – https://www.moneyhub.com/case-study/how-onebanks-uses-open-banking-to-

bring-branches-back-to-the-high-street  

Sugi – https://www.moneyhub.com/case-study/study-sugi-green-investment-app-data-api  

The Big Exchange – https://www.moneyhub.com/case-study/how-the-big-exchange-is-

using-open-finance-to-counter-financial-exclusion  

Mercer – https://www.moneyhub.com/case-study/mercer-pension-modeller 

View company profile in online database*

*The data present at the time of publication might be subject to changes and updates.  

 For the latest stats and information, we invite you to check the profile in our online company database.

https://www.moneyhub.com/case-studies
https://www.vodafone.co.uk/newscentre/press-release/voxi-for-now-social-tariff-to-boost-support-for-
https://www.vodafone.co.uk/newscentre/press-release/voxi-for-now-social-tariff-to-boost-support-for-
https://www.pymnts.com/news/banking/2022/nationwide-selects-moneyhub-for-savings-account-sweeping/
https://www.pymnts.com/news/banking/2022/nationwide-selects-moneyhub-for-savings-account-sweeping/
https://www.finextra.com/pressarticle/91874/moneyhub-brings-open-banking-payments-to-samsung-kiosks
https://www.finextra.com/pressarticle/91874/moneyhub-brings-open-banking-payments-to-samsung-kiosks
https://www.moneyhub.com/case-study/how-onebanks-uses-open-banking-to-bring-branches-back-to-the-high-street
https://www.moneyhub.com/case-study/how-onebanks-uses-open-banking-to-bring-branches-back-to-the-high-street
https://www.moneyhub.com/case-study/study-sugi-green-investment-app-data-api
https://www.moneyhub.com/case-study/how-the-big-exchange-is-using-open-finance-to-counter-financial-exclusion
https://www.moneyhub.com/case-study/how-the-big-exchange-is-using-open-finance-to-counter-financial-exclusion
https://www.moneyhub.com/case-study/mercer-pension-modeller
https://thepaypers.com/company/Moneyhub/171
https://thepaypers.com/company/Moneyhub/171


*

https://www.moneyhub.com
https://go.moneyhub.com/paypers
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Company Nordigen

Nordigen is a freemium Open Banking platform that provides free access to Open Banking 

data and premium data insights. Nordigen’s free API connects to more than 2,300 banks in 

Europe and serves fintech companies and developers in 31 European countries, including 
the UK.

Website https://nordigen.com/en/

Active since 2016

Head office Riga, Latvia
Founder(s) Rolands Mesters (CEO) & Roberts Bernans (CPO)
Funding rounds and investors Acquired by GoCardless in July of 2022.

Number of employees 98

Contact info@nordigen.com

Core solution

What are the company’s core 

solutions

Account Information Service (AIS), premium insights, and analytics

How it works Nordigen is connected to over 2,300 European banks, aggregates their PSD2 data APIs in 1 

API, and offers this data API free of charge to developers, fintechs, and financial institutions. 
In addition to the free API, Nordigen provides data enrichment, categorisation, and analytics 

tools as a premium service.

What problem does the company 

solve

Open Banking in Europe has been expensive and inaccessible for most developers and 

fintechs. We’re removing barriers to accessing Open Banking by aggregating bank APIs in a 
single end-point and allowing businesses to use the banking data API free of charge. 

Types of supported APIs /  

API standard supported

Our API documentation is available at: https://nordigen.com/en/account_information_

documenation/api-documention/overview/

Industries / target markets Developers, fintechs, lenders, and banks
Geographical coverage 

(operational area)

UK; Europe

Number of connected banks Nordigen has connections to 2,390 banks in Europe and the UK. In Europe: 2,304 banks 

and UK: 86 banks. For more detailed information and a list of the connections see here: 

https://nordigen.com/en/coverage/ 

Technology

Eg cloud enabled / native cloud / 

on premises / hybrid

Hybrid

Software language Python

When was the core technology 

developed

2021

Partners

Technology partners AWS

Distribution channels B2B

Business model

Pricing model Freemium & Pay per use
Revenue streams Nordigen offers value-adding data services on top of the free bank data API

Customers / Case studies

Key customers We work with customers with lending, PFM, accounting, and other use cases. Learn more 
from our partnership announcements: https://nordigen.com/en/blog/category/newsroom/ 

Case studies For more information please contact sales@nordigen.com

View company profile in online database*

*The data present at the time of publication might be subject to changes and updates.  

 For the latest stats and information, we invite you to check the profile in our online company database.

https://nordigen.com/en/
https://nordigen.com/en/
mailto:info%40nordigen.com?subject=
https://nordigen.com/en/account_information_documenation/api-documention/overview/
https://nordigen.com/en/account_information_documenation/api-documention/overview/
https://nordigen.com/en/coverage/
https://nordigen.com/en/blog/category/newsroom/
mailto:sales%40nordigen.com?subject=
https://thepaypers.com/company/Nordigen/352
https://thepaypers.com/company/Nordigen/352


https://twitter.com/nordigen https://www.linkedin.com/company/nordigen/ https://www.instagram.com/nordigen_/

https://nordigen.com/en/
https://twitter.com/nordigen
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Company Open Banking Exchange (a fully owned subsidiary of Konsentus)

Open Banking Exchange was founded following the success of Open Banking Europe, an 

initiative set up in 2017 under the European Banking Association. Acquired by Konsentus in 

2021, OBE advises central banks, regulators and regional communities on delivering open 

and secure ecosystems via end-to-end rules, processes and standards.

Website https://www.openbanking.exchange

Active since 2017

Head office Paris, France

Country offices in Europe (served from France and Portugal), UK, South America, Middle East and Asia

Founder(s) The European Payments Industry 

Number of employees 11-50

Member of industry association 

and/or initiatives

European Telecom Standards Institution (ETSI) 

EPC SPAA Interest Group 

EPC SRTP API Working Group 

European Banking Association (EBA) 

EBA Open Banking Working Group 

European TTP Association

Colombia Fintech 

Ukrainian Association of FinTech and Innovation Companies (UAFIC) 

EMA 

33Report.eu 

Association of Finance and Investment companies (AFIC) 

Fintech Mexico 

Adofintech 

Open Banking Expo

Contact (phone number / email 

address)

membership@openbanking.exchange

Core solution

What are the company’s core 

solutions

Open Banking Advisory and Consulting Services, The OBE Regional Membership 

Programme

How it works OBE collaborates with central banks, regulators, and market participants to set out national 

and local commitments and goals. OBE’s subject matter experts identify and discuss 

emerging issues and raise awareness of best practices with our regional members.

What problem does the company 

solve

OBE leverages the wealth of experience and past achievements of Open Banking Europe. 

By taking best practices and learnings from different jurisdictions and applying them to 
similar ecosystems, OBE helps guide and shape the development of Open Banking and 

Open Finance communities around the world. 

Industries / target markets Regulators, financial institutions, fintechs, and service providers 
Geographical coverage 

(operational area)

Global 

Business model

Pricing model Member fees and consultancy fees

Revenue streams Country-based membership programs, regulatory consultancy

Business strategy resources OBE has developed a number of frameworks that allow comparisons across national Open 

Finance implementations and the implementation of trust frameworks and standards where 

none exist.

Future developments Open Banking Exchange leads the development of services and standards across the 

financial services ecosystem.

https://www.openbanking.exchange
https://www.openbanking.exchange
mailto:membership%40openbanking.exchange?subject=
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Customers / Case studies

Key customers Leading financial institutions from across the globe. For further information contact 
membership@openbanking.exchange

Case studies www.openbanking.exchange

View company profile in online database*

*The data present at the time of publication might be subject to changes and updates.  

 For the latest stats and information, we invite you to check the profile in our online company database.

mailto:membership%40openbanking.exchange?subject=
https://www.openbanking.exchange
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Open Banking Exchange (OBE), subject matter 

experts and advisors to regulators, self-regulated 

organisations (SROs) and national communities, 

enables the advancement of open banking and 

open finance globally. 

Deep understanding of open banking and open finance methodology and the impact of regulatory change.
Trusted by central banks, regulators and industry partners.
Experienced in creating and delivering open banking blueprints.
Proven track record in guiding nations to adopt various open finance standards and best practices.
Unparalleled industry knowledge and consultancy expertise.
Passion to help people by increasing competition in the financial sector and promoting financial inclusion.

What Sets Us Apart

Experienced working with central banks and 
regulatory authorities on market infrastructure 
development and operations through to the 

management of cross-industry, multi-stakeholder 
working groups, OBE enables its communities to 
proactively and jointly shape the industry.  

Tailored 

Strategic Planning

National

Methodology

Guides & 

RulebooksArchitecture Delivery 

& Implementation 

To speak with one of our experts, get in touch at: 
membership@openbanking.exchange

www.openbanking.exchange

Keep up to date:

© 2022 OBE S.A.S.    |   OBE S.A.S. is registered under RCS Paris nº 880 143 896, at 14 Rue de Dunkerque 75010, Paris.

Building Open Ecosystems 

     Together

https://www.openbanking.exchange
https://www.openbanking.exchange
mailto:membership%40openbanking.exchange?subject=
https://twitter.com/OBExchange
https://www.linkedin.com/company/open-banking-exchange/
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Company Plaid

Plaid powers digital financial experiences: Our open banking network and payments 
platform is the easiest way to build fintech products and services and onboard customers. 
Over 7,000 companies including Coinbase, Kraken, Moneybox, and Square use Plaid to 

make it easy for their customers to connect and pay from their current accounts.

Website https://plaid.com/en-gb/customer-stories/

Active since 2013

Head office San Francisco

Country offices in London, Amsterdam, San Francisco, New York, Salt Lake City, and Toronto 
Founder(s) William Hockey, Zach Perret
Funding rounds and investors To date, the company has raised USD 735M in venture funding from Altimeter Capital, 

Silver Lake Partners, Ribbit Capital, Mary Meeker, a16z, Index Ventures, Goldman Sachs, 
Citi Ventures, American Express Ventures, Mastercard, Visa and NEA. 

Business revenue 2021 not disclosed

Year over year growth rate not disclosed

Number of employees 1,250+ employees 

Member of industry association 

and/or initiatives

For more details contact our sales team 

Awards For more details contact our sales team 

Contact (phone number / email 

address)

For more details contact our sales team 

Core solution

What are the company’s core 

solutions

Payment Initiation

Transactions

Auth

Balance

Identity

Assets

How it works Combining Plaid’s open banking data network with payment connectivity creates seamless 

experiences to every online transaction.

What problem does the company 

solve

We partner with Payment Service Providers across industries and geographies and 

embed Plaid’s payment solutions in their offerings to deliver the best experiences for local 
companies and consumers.

Types of supported APIs / API 

standard supported

We have a single API. But we don’t believe in one-size-fits-all. We bring together the 
technology of PIS (Payment Initiation Services) and AIS (Account Information Services) so 

you can create the payments journey your business needs.

Industries/target markets UK, Germany, Netherlands: crypto, wealthtech, iGaming, lending 

Geographical coverage 

(operational area)

North America and Europe 

Number of connected banks Plaid network includes 12,000+ institutions and fintechs globally 
Account coverage (%) across 

countries/regions

1 in 3 US consumers with a bank account has used Plaid to connect to a fintech app 

Number of signed-up developers Not disclosed

Number of total end users 1 in 3 US consumers with a bank account has used Plaid to connect to a fintech app 

Technology

Eg cloud enabled / native cloud / 

on premises / hybrid

native cloud

Software language Integrations with ruby, java, node, python, go 

Software development tools https://github.com/plaid

When was the core technology 

developed

2013

https://plaid.com/en-gb/customer-stories/
https://github.com/plaid
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Partners

Technology partners Unit, Sila, Dwolla, Marqeta, Checkout.com, Railsr, Square, Nuvei, Mollie 

Distribution channels Fintech Sandbox, MaRs, inv fintech, DCU Fintech,IBM 

Business model

Pricing model SaaS with options for free, pay as you go, and custom options

Revenue streams From core products 

Business strategy resources For more details contact our sales team 

Future developments Commercial VRP, Recurring Payments

Customers / Case studies

Key customers Kraken, Bumble, and Moneybox

Case studies https://plaid.com/en-eu/customer-stories/

View company profile in online database*

*The data present at the time of publication might be subject to changes and updates.  

 For the latest stats and information, we invite you to check the profile in our online company database.

https://plaid.com/en-eu/customer-stories/
https://thepaypers.com/company/Plaid/290
https://thepaypers.com/company/Plaid/290


The best of open 

banking, wherever 

your customers are

P LAID.COM/OPEN BA NK IN G

https://plaid.com/en-gb/customer-stories/
https://plaid.com/openbanking
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Company Powens

Powens is Open Banking with superpowers. Its unified API goes beyond PSD2 and is 
helping over 230 leading financial services players create the Open Finance experiences of 
tomorrow right now. The Open Finance platform offers access to loan and savings account 
data, investment, and crypto-currency data, as well as automated collection of invoices and 

supporting documents. 

Website https://www.powens.com/

Active since 2012

Head office Paris

Country offices in France

Founder(s) Romain Bignon and Clément Coeurdeuil

Funding rounds and investors Shareholders: PSG Equity and Credit Mutuel Arkea. Powens raised USD 35 million in April 

2022.

Year over year growth rate 30%

Number of employees 130

Member of industry association 

and/or initiatives

France Fintech (https://francefintech.org/);
Finance Innovation (https://finance-innovation.org/en/);
Acsel;

AFEPAME;

AEFI (Asociacion espanola fintech e insurtech);
Italia Fintech;

Federation of The Trusted Third Parties (www.FNTC.org);

France Innovation (https://www.france-innovation.fr/);

Web outside of browsers (A popular framework for data scraping and website API access, 

https://woob.tech/);

Berlin Group: NextGenPSD2 Advisory Board Member (https://www.berlin-group.org/);

ETTPA: Executive member of the European Third Party Providers Association;

STET: Task force member (http://www.stet.eu)

Contact (phone number / email 

address)

Cecile Abescat – Head of Marketing & Communications – cecile.abescat@powens.com / 

+33682276190

Core solution

What are the company’s core 

solutions

Bank: Access PSD2 accounts and transactions to create instant banking experiences. 

 

Wealth: Supercharge your apps with data beyond PSD2: access loans, savings, 

investments, and crypto portfolios. 

 

Pay: Embed PSD2 A2A payments in your apps and business processes. 

 

Bill: Automate the collection of invoice, tax & payroll data to power up accounting and 
lending processes. 

 

Check: Instantly verify account ownership with bank identity data directly from the financial 
institution.

How it works With Powens, you can initiate payments and aggregate all the financial data and documents 
you need from over 1800 institutions using a single API and unified development 
environment.  

 

Powens is an authorised payment institution. In addition, the company has an account 

aggregation and payment initiation license under PSD2, passported across 30 countries in 

Europe, the EEA, and the UK.

https://www.powens.com/
https://www.powens.com/
https://francefintech.org/
https://finance-innovation.org/en/
http://www.FNTC.org
https://www.france-innovation.fr/
https://woob.tech/
https://www.berlin-group.org/
http://www.stet.eu
mailto:cecile.abescat%40powens.com?subject=
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Powens Console: 

Monitor the status and quality of your operation’s service from a single console. To ensure 

reliable and consistent service, Powens’ banking API connections are actively managed and 

regularly tested. On-call support is also provided around the clock.  

 

Powens Webview: 

Offer a simple, secure, and reassuring connection and payment journey to the users of your 
innovative services thanks to a dedicated interface connecting your solution to Powens’ API.

What problem does the company 

solve

Powens offloads the complexity of composing financial apps enabling fast, agile financial 
innovation thanks to the ability to compose and recompose apps more easily.  

 

The company provides a complete framework for Open Finance to build superior financial 
services experiences. Powens clients access a greater depth of data allowing them 

to innovate, address more use cases, and respond to emerging opportunities. 

 

Powens provides PSD2 data and beyond: 

- Savings, investment, insurance, credit, and corporate benefits accounts; 
- Trading platforms and crypto wallets; 

- Professional and business accounts; 

- Invoice reconciliation and document aggregation.

Types of supported APIs / API 

standard supported

REST and OAuth 2.0 compliant API for secure-data sharing

Industries / target markets European Banking Group, Insurances, Fintech Players, Business Management Software, 

Payment Service Providers, Public Sector

Geographical coverage 

(operational area)

Europe; UK

Number of connected banks 1,800 financial institutions
Account coverage (%) across 

countries / regions

Bank: UK = 86% ; Germany = 86% ; France = 99% ; Spain = 93% ; Italy = 88% ; 

Luxembourg = 99% ; Belgium = 98% ; The Netherlands = 30% ; Portugal = 27% ; 
Romania = 7%; Ireland = 43%

Number of signed-up developers 5,000

Number of total end users 3.2 million

Technology

Eg cloud enabled / native cloud / 

on premises / hybrid

Cloud enabled

Software language Python

Software development tools We are using gitlab as a full CI/CD platform with an additional security tool and checking 

tool on our pipelines. We are using a lot of open source software and library and contribute 

financially by sponsoring multiple open source projects like FastAPI and woob.
When was the core technology 

developed

The first version dates from 2014 but is constantly evolving

Customers / Case studies

Key customers Groupe BPCE, Harvest, Alma, Euro Information, BNP Paribas, Lydia, Oney, Agicap, Natixis, 
Maif, Axa, Docaposte, Finary…

View company profile in online database*

*The data present at the time of publication might be subject to changes and updates.  

 For the latest stats and information, we invite you to check the profile in our online company database.

https://thepaypers.com/company/Powens/346
https://thepaypers.com/company/Powens/346


Introducing Powens
Open Finance Platform

Learn more

The time is now to go further 
with Open Finance.

Supercharge your app with deeper data 

and instant payments.

 -  Transactions and balances from personal 

  and business accounts

 -  Loans, savings, and investments

 -  Trading platforms and crypto wallets

 -  Receipts, invoices, KYC docs

 -  PSD2 A2A payments

A single 
API

1800+ 

Institutions
PSD2 

Compliant
11+ Countries
UE-wide coverage

https://www.powens.com/
https://www.powens.com/
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Company Süd-West-Kreditbank Finanzierung
SWK Bank is one of the leading direct banks for loans/fixed-term deposits, employing 150 
people, with total assets of EUR 2.2 billion in 2021. SWK Bank is considered a pioneer in 

digitalisation and innovation, offering fast application processes with TÜV-approved security, 
and cooperates as a Banking-as-a-Service partner with other banks and fintechs.

Website https://www.swkbank.de/en/baas

Active since Founded in 1959, since 2002 active as a Banking-as-a-Service provider.

Head office Bingen am Rhein/Germany

Country offices in Germany/Switzerland
Business revenue 2021 For more details, please contact our sales team.

Year over year growth rate For more details, please contact our sales team.

Number of employees 200

Member of industry association 

and/or initiatives

Ulf Meyer, Managing Director at Süd-West-Kreditbank Finanzierung, is a member of the 
advisory body of Bankenfachverband (BFACH) since May 2022.

Awards The Best Savings Bond Bank 2012, The Best Instalment Loans (Creditworthiness 
Dependent), Finance Award, The Best Policy Loans, The Best Flexible Instalment Loans, 
The Best Savings Bond Bank and The Best Instalment Loan (all FMH Finanzberatung), 
Handelsblatt Diamond Award 2017, Bank Best Process Award 2018 (ProcessLab, the 
research centre of the Frankfurt School of Finance & Management)

Core solution

What are the company’s core 

solutions

Banking-as-a-Service / Business-Process-as-a-Service 

How it works In addition to its own business, SWK Bank provides white-label banking services for 

financial institutions in processing loan applications, creating and processing overnight and 
term deposit accounts, and in payment transactions. Customers have access to all services 

within the life cycle of loans or deposits. 

What problem does the company 

solve

SWK Bank offers a fully flexible and modular product as a prime contractor. This enables 
partners to enter the German market with a fully digital, modular offering including state-of-
the-art process design and management of supply/demand. 

Types of supported APIs /  

API standard supported

REST and SOAP-API available

Industries / target markets Fintechs, financial service providers, and credit institutions.
Geographical coverage 

(operational area)

Germany and Switzerland

Number of connected banks 14 (currently in Germany)

Account coverage (%) across 

countries / regions

For more details, please contact our sales team.

Number of signed-up developers For more details, please contact our sales team.

Number of total end users For more details, please contact our sales team.

Technology

Eg cloud enabled / native cloud /  

on premises / hybrid

Cloud enabled/on premises / hybrid

Software language JAVA, PHP

Software development tools Several

When was the core technology 

developed

Constant development, pioneered the market as the first provider of a fully digital loan 
closure in Germany.

Partners

Technology partners SWK Bank works together with several service providers including credit bureaus, identity 

providers, trust centers, fintechs, etc. 
Distribution channels For more details, please contact our sales team.

https://www.swkbank.de/en/baas
https://www.swkbank.de/en/baas
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Business model

Pricing model Hybrid cost model – transaction and/or volume based 

Revenue streams Interest and commission business 

Business strategy resources Innovative technology, first-class employees, and expansion of partnerships 
Future developments Technology leadership and automation in lending business, addition of further relevant 

product verticals, expansion of Open Banking interfaces 

Customers / Case studies

Key customers Consumer loans and deposits, company deposits

Case studies SWK Bank counts among its long-term customers: 

-  A market leader in consumer credit in France and Europe. A subsidiary of one of the largest 

European banks.

-  A German banking corporation with a focus on the business areas of sales financing, 
branch business, and eFinance.

- A Swedish fintech and neobank. Provider of Buy Now, Pay Later services.

View company profile in online database*

*The data present at the time of publication might be subject to changes and updates.  

 For the latest stats and information, we invite you to check the profile in our online company database.

https://thepaypers.com/company/Sud-West-Kreditbank-Finanzierung/257
https://thepaypers.com/company/Sud-West-Kreditbank-Finanzierung/257


For you, it means 
being able to 
offer the banking 
services your 
customers love – 
faster and more 
flexible than 
before. 

For us, this means doing 
our everyday business. 

We are the preferred Banking as a Service partner for 
more than 14 financial institutions. Additionally, we 
have more than 60 years of experience as a leading 
German direct bank in what we do: loans and depo-
sits, supported by excellent customer service, all 
based on cutting-edge technologies.

But don't just take our word for it. Contact us today 
and see for yourself: www.swk-bank.de

https://www.swkbank.de/en/baas
https://www.swkbank.de/
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Company Token

As Europe’s leading Open Banking enabler, Token is driving the shift to faster, fairer, 

frictionless payments by helping payment providers successfully scale with A2A payment 

capabilities. 

 

With Token’s best-in-class AIS and PIS connectivity and white-label-ready platform, PSPs, 

gateways and acquirers easily launch, and manage Open Banking payment propositions.

Website www.token.io

Active since 2015

Head office London, UK
Country offices in UK, Germany, US

Founder(s) Marten Nelson, Steve Kirsch, Todd Clyde

Funding rounds and investors Token has completed three rounds of funding, for a total of USD 80 million from investors 

including Octopus Ventures, Cota Capital, TempoCap, EQT Ventures, SBI Investments, 

MissionOG, Opera Tech Ventures (BNP Paribas), and Sony Ventures.

Business revenue 2021 USD 5 million+

Year over year growth rate Token’s volume growth rate is 300%.

Number of employees 80

Member of industry association 

and/or initiatives

Founding Member – Open Finance Association Europe 

Member – Open Banking Europe 

Member – Financial Data and Technology Association (FDATA) 

Member – UK Finance 

Member – Merchant Risk Council

Awards Winner – Payments Tech of the Year 2022 (Fintech Awards London) 
Winner – Payments Tech of the Year 2022 (UK Fintech Awards) 

Winner – Hottest Fintech Startup 2021 (Europas) 

Winner – Best Open Banking Solution 2020 (PayTech Awards) 

Winner – Best Fintech Partnership Award 2019 (Banking Technology Awards) 

Winner – Best Consumer Payments Award 2019 (PayTech Awards) 

Winner – Fintech of the Year 2019 (FSTech Awards) 

Winner – Best Payments Industry Newcomer 2019 (Card and Payment Awards) 

Winner – Payments Startup of the Year 2019 (Payment Awards)

Contact info@token.io / www.token.io

Core solution

What are the company’s core 

solutions

With best-in-class AIS and PIS connectivity, Token’s white-label-ready Open Banking 

payments platform is purpose-built to enable PSPs, gateways, and acquirers to easily 

launch and successfully manage account-to-account payment (A2A) propositions.

How it works Token’s ‘platform for platforms’ includes sophisticated reseller-friendly features such as 

merchant management, customer billing, and programmable authorisations. Payment 

providers can plug and play, white-label, or use Token’s technology to build their own Open 

Banking payments propositions. Customers can also choose whether to use Token’s license 

or their own. 

What problem does the company 

solve

Token is driving the shift from traditional payment methods like cards and wallets to faster, 

fairer, frictionless Open Banking payments. As merchant demand for this lower-cost 

payment method grows, Token enables PSPs, gateways, and acquirers to deliver while 

generating greater revenues and higher margins by launching white-labelled A2A payment 

propositions. 

Types of supported APIs /  

API standard supported

Token provides access to banks across Europe in line with common Open Banking 

standards and through RESTful API. We currently support the UK Open Banking standard, 

STET (France), REDSYS (Spain), SIBS (Portugal), NextGenPSD2 (Germany, Nordics), CBI 

(Italy), and the Polish API Standard.

Industries / target markets Token’s customers include large payment providers, gateways, and acquirers in the UK and 

Europe. Token also works with banks, large merchants, and leading card schemes. 

https://token.io
https://token.io
mailto:info%40token.io?subject=
https://token.io
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Geographical coverage 

(operational area)

The UK and Europe

Number of connected banks Token currently connects to over 2,000 banks in Europe and is continuously expanding its 

network. Token’s connectivity for AIS and PIS reaches over 250 million potential end-users 

of Open Banking services, with over 75% coverage in 15 European countries. All through a 

single API and interface.

Account coverage (%) across 

countries / regions

Token’s coverage network reaches: 

97% of banks in the UK 

95% of banks in Estonia 

89% of banks in the Netherlands 

89% of banks in Belgium 

89% of banks in Lithuania 

85% of banks in Latvia 

85% of banks in Germany 

84% of banks in Italy 

82% of banks in France 

81% of banks in Spain 

80% of banks in Poland 

79% of banks in Hungary 

78% of banks in Ireland 

77% of banks in Portugal 

75% of banks in Austria

Number of total end users Token processes tens of millions of Open Banking payments annually for over 80 customers 

and partners. 

Technology

Eg cloud enabled / native cloud / 

on premises / hybrid

Native cloud

Software language Java (microservices based)

Software development tools Java, RxJava, JavaScript, PHP, C#, React, MobX, Objective-C, Swift, gRPC, ExpressJS

When was the core technology 

developed

2018 - 2020

Partners

Technology partners AWS

Business model

Pricing model For more details, please contact our sales team.

Future developments Token is enabling its customers’ success in the new world of payments with the 

development of Variable Recurring Payment capabilities for both sweeping and non-

sweeping (ecommerce) use cases, as well as other premium API functionality.

Customers / Case studies

Key customers Mastercard, BNP Paribas, HSBC, Vyne, Volt, Deutsche Payments, Trust Payments, Nuvei, 

Paysafe, Noda Pay, Contis, Ecommpay, Everpay, Banked, Inpay, Straal, Zoho Books, Sonae, 
EchoPay for Clover, Prommt, ShoppingOS, Rewire, and other major payment providers.

View company profile in online database*

*The data present at the time of publication might be subject to changes and updates.  

 For the latest stats and information, we invite you to check the profile in our online company database.

https://thepaypers.com/company/Token/267
https://thepaypers.com/company/Token/267


contact

With best-in-class AIS and 

PIS connectivity in the UK and 

Europe, Token’s whitelabel-

ready platform is purpose built 

to enable payment service 

providers, gateways and 

acquirers to easily launch and 

successfully scale with Open 

Banking capabilities.

Learn how Token can help you 

generate the greatest revenue 

and highest margins with 

Open Banking payments.

REGULATED BY CERTIFIED BY

”As a measure of how Token is doing 

and the traction it’s been getting for 

its tech, its customers include BNP 

Paribas, HSBC, Mastercard...”

Payments Tech of the Year Winner 

2022 UK Fintech Awards

2022 Fintech London Awards

www.token.io

https://token.io
https://token.io
mailto:info%40token.io?subject=
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Company Treezor
Treezor is a regulated fintech authorised to operate in 25 countries as an Electronic Money 
Institution and is also a key member of international card schemes. Treezor is a European 
leader in Banking-as-a-Service. Its one-stop-shop finance solution enables companies to 
easily embed white-label payments into their offer.

Website https://www.treezor.com/
Active since 2016

Head office Paris, France 

Country offices in France, Italy, Spain, Germany 

Founder(s) Eric Lassus and Xavier Labouret
Funding rounds and investors Acquired by Société Générale group in 2019

Business revenue 2021 Not Disclosed

Year over year growth rate Not Disclosed

Number of employees 200+

Member of industry association 

and/or initiatives

Treezor has partnerships with more than 12 local fintech associations in France, Germany, 
Spain, Italy, the Netherlands, and Belgium: Finance Innovation, Fintech Belgium, France 

FinTech, France Digitale, Bitkom, AFEPAME, Holland Fintech, AEFI, La Place Fintech, 
Fintech District, France Payments Forum & ACSEL.

Awards Top 5 in the Fintech FW500 ranking (2019) 

MCDS Mastercard Innovation Award (2018) 

Selection of the best BaaS platforms by Business Insider (2019) 

Listed as a ‘Transformer’ in the Aperture market report about BaaS and embedded finance 
(2021)

Contact www.treezor.com
sales@treezor.com
communication@treezor.com

Core solution

What are the company’s core 

solutions

Treezor offers a one-stop-shop embedded finance solution that covers the entire payment 
cycle, from acquiring to issuing, making it easy for clients to add payment services to their 

offer.
How it works Our modular white-label solution via API makes it possible for any company (from fintechs 

to large businesses) to accelerate their banking projects by outsourcing their payment needs 

to us. Our clients rely on our regulatory, security, and tech expertise to smoothly embed 

payments into their customer journey.

What problem does the company 

solve

Adding payments to a business can be time-consuming and require additional expertise 

and investment. Treezor’s white-label solution enables its clients to add payments into their 
business while Treezor helps with the regulatory, tech, and security aspects, thus reducing 
costs and speeding up time to market.

Types of supported APIs /  

API standard supported

REST API

Industries / target markets Large accounts and fintech companies 

Use cases: digital banking, financial management, employee benefits, mobility & utilities, gift 
cards, marketplaces, savings, and much more.

Geographical coverage 

(operational area)

Europe 

Technology

Eg cloud enabled / native cloud /  

on premises / hybrid

Native cloud

Software language PHP 

Go

Software development tools Gitlab, PHPStorm, GoLand, Visual Studio Code
When was the core technology 

developed

At the beginning of Treezor, in 2016 

https://www.treezor.com/
https://www.treezor.com/
https://www.treezor.com/
mailto:sales%40treezor.com?subject=
mailto:communication%40treezor.com?subject=
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Partners

Technology partners Treezor is the leading European platform for financial services and offers its clients easy 
integration of technology partner services via API.

Distribution channels Treezor distributes its services directly to its clients and is supported by a large network of 
European partners.

Business model

Pricing model For more details, please contact our sales team https://www.treezor.com/contact-us/
contact-sales/

Revenue streams Set up fees, monthly fees, and transactions fees

Business strategy resources Not Disclosed

Future developments New Card Management System, Credit services, Instant KYC

Customers / Case studies

Key customers Treezor has over 100 customers. Some of our key customers are Shine, Swile, Lydia, 
Cashbee, and Skipr.

Case studies Skipr – https://www.treezor.com/insights/success-stories/skipr/
Lydia – https://www.treezor.com/insights/success-stories/lydia/
Swile – https://www.treezor.com/insights/success-stories/swile/
Shine – https://www.treezor.com/insights/success-stories/shine/
Cashbee – https://www.treezor.com/insights/success-stories/cashbee/
Qonto – https://www.treezor.com/insights/success-stories/qonto/

View company profile in online database*

*The data present at the time of publication might be subject to changes and updates.  

 For the latest stats and information, we invite you to check the profile in our online company database.

https://www.treezor.com/contact-us/contact-sales/
https://www.treezor.com/contact-us/contact-sales/
https://www.treezor.com/insights/success-stories/skipr/
https://www.treezor.com/insights/success-stories/lydia/
https://www.treezor.com/insights/success-stories/swile/
https://www.treezor.com/insights/success-stories/shine/
https://www.treezor.com/insights/success-stories/cashbee/
https://www.treezor.com/insights/success-stories/qonto/
https://thepaypers.com/company/Treezor/349
https://thepaypers.com/company/Treezor/349


The leading European
marketplace for 
financial services.

Learn more at 
treezor.com

Fintechs and corporates’ preferred
one-stop shop for embedded finance.

We enable creative banking.

https://www.treezor.com/
https://www.treezor.com/
https://www.linkedin.com/company/treezor
https://twitter.com/treezorbanking
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Company Worldline

Worldline is the European leader in the payments and transactional services industry and the 

#4 player worldwide. As an agile and fast-growing global Paytech leader, Worldline is at the 

forefront of the digital revolution that is shaping new ways of paying, living, doing business, 

and building relationships.

Website https://worldline.com/

Active since 1973

Head office Tour Voltaire 

1 place des degrés 

CS 81162 

92059 Paris la Défense Cedex

Country offices in Argentina; Australia; Austria; Belgium; Brazil; Canada; Chile; China; Croatia; Czech 
Republic; Denmark; Estonia; Finland; France; Germany; Greece; Hong Kong; Hungary; 

India; Indonesia; Italy; Latvia; Lithuania; Luxembourg; Malaysia; Netherlands; New Zealand; 
Norway; Poland; Romania; Singapore; Slovenia; Spain; Sweden; Switzerland; Turkey; UK; 
US

Funding rounds and investors Please refer to our corporate investor page: https://investors.worldline.com/en/home.html

Business revenue 2021 Please refer to our corporate investor page: https://investors.worldline.com/en/home.html

Year over year growth rate 34.2%

Number of employees 18,000

Member of industry association 

and/or initiatives

The European Digital Payments Industry Alliance (the EDPIA)

Awards PayTech / Ovum Innovation Award 2019 for Open Banking 

PayForum Award 2018 for API Management

Contact (phone number / email 

address)

Henrik Hodam – henrik.hodam@worldline.com

Core solution

What are the company’s core 

solutions

Our solutions ensure secure payments and trusted transactional services along the entire 

payments value chain, enabling sustainable economic growth. We provide an extensive 

range of merchant acquiring, payment processing, and business solutions to financial 
institutions, merchants, corporations, and government agencies. Our continuously growing 

portfolio of solutions is environmentally friendly and supports trust and social transformation. 

 

We operate in more than 40 countries and employ over 18,000 talented and dedicated 

experts. With a strong culture of innovation, Worldline helps clients anticipate the future, 

seize new opportunities, and navigate their challenges with confidence.
How it works Our Open Banking platform comes with all the facilities to manage your APIs in order to 

make the glue between your own resources, services exposed by partners, and Worldline 

assets on payment, authentication, and digital services. Powerful monetisation and invoicing 

features are included to help you define and run new business models.
What problem does the company 

solve

We offer an open platform that enables access to the new PSD2 banking APIs for new 
services like Account-to-Account Payments, Credit Insight and Business Financial 

Management based on our payment initiation, and account information services. This 

platform also allows partner companies to make use of our connectivity to empower them 

with a European bank reach.

Types of supported APIs / API 

standard supported

Types: API REST 

Standards: Berlin Group, Open Banking, STET, and existing local schemes like in Poland and 

Czech Republic.
Industries / target markets Financial institutions (banks and PSPs), merchants, SMEs, corporates, telecom companies, 

insurance companies, utility companies, transport companies, governmental authorities 

https://worldline.com/
https://worldline.com/
https://investors.worldline.com/en/home.html
https://investors.worldline.com/en/home.html
mailto:henrik.hodam%40worldline.com?subject=
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Geographical coverage 

(operational area)

Geographical presence in more than 40 countries and commercial activities in more than 

170 countries. 

EUROPE 

Austria, Belgium, Czech Republic, Denmark, Estonia, Finland, France, Germany, Hungary,  
Italy, Latvia, Lithuania, Luxembourg, Malta, Norway, Poland, Portugal, Russian Federation,  
Slovakia, Slovenia, Spain, Sweden, Switzerland, the Netherlands, Ukraine, the UK 

 

AMERICAS 

Argentina, Brazil, Canada, Chile, Colombia, Costa Rica, Ecuador, Peru, Mexico, Paraguay, 
the US, Uruguay, Venezuela 

 

AFRICA AND THE MIDDLE EAST 

Morocco, South Africa 

 

ASIA-PACIFIC 

Australia, China, Hong Kong, India, Indonesia, Japan, Malaysia, New Zealand, the  
Philippines, Singapore, Taiwan, Thailand, Vietnam

Number of connected banks More than 3500 banks across 21 countries

Account coverage (%) across 

countries / regions

For more details, please contact our sales team.

Technology

Eg cloud enabled / native cloud / 

on premises / hybrid

Cloud enabled

Software language Java

Software development tools Please refer to our developer portal: https://developer.equensworldline.com/home/api-

services/access2account-apis.html

When was the core technology 

developed

The Open Banking service is live since 2019 and will be constantly improved and extended. 

Partners

Technology partners Partnership with fintech Algoan to offer next-level credit assessment solution for lenders & 
service providers 

Partnership with fintech Meniga to boost digital customer engagement with new 
personalised Digital Banking features

Business model

Pricing model Transaction-based pricing model

Future developments Stablecoins: Next-generation regulated digital currencies 

https://worldline.com/en/home/knowledgehub/blog/2021/february/stablecoins-next-

generation-regulated-digital-currencies.html

Customers / Case studies

Key customers c.1.1 million merchants like Accor Hotels, Spotify, Subway, TOTAL 

+ more than 320 financial instituions such as BNPP, Commerzbank, ING, UniCredit.
Case studies BNPP and Worldline launched the first banking app on macOS in France 

https://worldline.com/en/home/knowledgehub/blog/2021/april/how-bnpp-and-worldline-

launched-the-first-banking-app-on-mac-os-in-france.html 
 

Exclusive guest experiences for a best-in-class service 

https://worldline.com/content/dam/worldline-new/assets/documents/case-studies/

michelreybier_success_story_case_study.pdf

View company profile in online database*

*The data present at the time of publication might be subject to changes and updates.  

 For the latest stats and information, we invite you to check the profile in our online company database.

https://developer.equensworldline.com/home/api-services/access2account-apis.html
https://developer.equensworldline.com/home/api-services/access2account-apis.html
https://worldline.com/en/home/knowledgehub/blog/2021/february/stablecoins-next-generation-regulated-
https://worldline.com/en/home/knowledgehub/blog/2021/february/stablecoins-next-generation-regulated-
https://worldline.com/en/home/knowledgehub/blog/2021/april/how-bnpp-and-worldline-launched-the-first-banking-app-on-mac-os-in-france.html
https://worldline.com/en/home/knowledgehub/blog/2021/april/how-bnpp-and-worldline-launched-the-first-banking-app-on-mac-os-in-france.html
https://worldline.com/content/dam/worldline-new/assets/documents/case-studies/michelreybier_success_story_case_study.pdf
https://worldline.com/content/dam/worldline-new/assets/documents/case-studies/michelreybier_success_story_case_study.pdf
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Company Zimpler AB
Zimpler offers simpler and more secure transactions – without the need for cards. 
Specialising in account-to-account payments we are trusted by consumers and merchants 

across Europe to pay and get paid. With a newly launched rebranding, we are rapidly 

expanding in key markets, with a mission to simplify payment transactions everywhere.

Website www.zimpler.com
Active since 2012

Head office Döbelnsgatan 12, 113 58 Stockholm, Sweden
Country offices in Sweden, Malta

Founder(s) Johan Friis and Kristofer Ekman Sinclair

Funding rounds and investors Zimpler’s investors include Nordstjernan Growth, Inbox Capital and CNI
Business revenue 2021 SEK 274.1 million revenue in 2021

Year over year growth rate 134% increase in revenue year-on-year

Number of employees Over 200 employees including consultants

Contact (phone number / email 

address)

Reach out to Zimpler through our contact form at www.zimpler.com.

Core solution

What are the company’s core 

solutions

Instant Pay-ins and Payouts

How it works Merchants and customers can pay and get paid instantly using Zimpler.  
For customers, this is done with 4 simple steps (Pay-ins):

1. Select Zimpler at checkout 
2. Log in to the bank 

3. Select the bank account

4. Authorise the payment to complete the transaction.

For Payouts, it is done with 3 steps:

1. Select Zimpler to receive funds
2. Log in to the bank
3. Select a bank account to receive funds

What problem does the company 

solve

Customers are not at any credit card risk and merchants have instant access to funds, as 

Zimpler makes real-time payment settlements and reconciliation of transactions.
Types of supported APIs /  

API standard supported

PSD2 API

Industries / target markets Zimpler’s primary target markets include; retail, travel, gaming, marketplaces, and other 
fintech companies.

Geographical coverage 

(operational area)

Europe

Number of connected banks 2000 connected banks

Account coverage (%) across 

countries / regions

Sweden (94%), Finland (90%), Estonia (90%), Germany (99%), Netherlands (90%), Norway 

(88%)

Number of signed-up developers This information is not available.

Number of total end users This information is not available.

Technology

Eg cloud enabled/native cloud/on 

premises / hybrid

Cloud-based tech stack utilising PSD2 APIs, and corporate APIs from available banks, to 

process pay-ins and payouts. 

Software language Java, Go, React, Clojure and Cobol

Software development tools Github, IntelliJ, JIRA, JetBrains, PagerDuty, Ngrok, CloudFare

When was the core technology 

developed

2019

Partners

Technology partners Briqpay, Travelize

https://www.zimpler.com
https://www.zimpler.com
https://www.zimpler.com
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Business model

Pricing model Fixed fee per transaction, % of all processed payments, minimum monthly fee, subscription 

fees, tiered fees (Reduced cost per payment based on volume & Reduced % per payment 
based on volume)

Revenue streams Financial Services (Lending, Investments), Travel, Creator Economy
Future developments We will be expanding into new markets this year as well as into new market segments.

New markets will include full settlement and processing in their respective currencies.

Customers / Case studies

Key customers For more details, please contact our sales team through the form on our website.

Case studies For more details, please contact our sales team through the form on our website.

View company profile in online database*

*The data present at the time of publication might be subject to changes and updates.  

 For the latest stats and information, we invite you to check the profile in our online company database.
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For the latest edition, please check the Reports section

Don’t Miss the Opportunity of Being Part of 

Large-Scale Payments Industry Overviews

Once a year, The Paypers releases four large-scale industry overviews covering the latest trends, developments, disruptive innovations 

and challenges that define the global online/mobile payments, e-invoicing, B2B payments, ecommerce and web fraud prevention & 

digital identity space. Industry consultants, policy makers, service providers, merchants from all over the world share their views and 

expertise on different key topics within the industry. Listings and advertorial options are also part of the Guides for the purpose of 

ensuring effective company exposure at a global level.

Financial Crime and Fraud 

Report 2022

Payment Methods Report 

2022

Fraud Prevention in 

Ecommerce Report  

2021 / 2022

Who’s Who in Payments 

Report 2022

https://thepaypers.com/reports
mailto:editor%40thepaypers.com?subject=
https://twitter.com/ThePaypers
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