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- GLOBAL
SCALE

I am often asked the question of “why are the Nordics
so special?”. And that is quickly followed up by another
one. “For a small region of 27 million people, you do turn
out quite a lot of fintech unicorns. How come?”

his article is written on the

plane home from yet another

visit to the financial capital

of the world, London, visiting
some of the world's biggest banks for
the first time since the global pandem-
ic made us all work from home and
rapidly accelerated the use of Zoom,

ress of EU countries. The top 3 countries
in 2022. Denmark, Finland and Sweden.

Most innovative countries

The Global Innovation Index 2021 cap-
tures the innovation ecosystem perfor-
mance of 132 economies. In top 10 you
will find Sweden, Finland and Denmark.

Thomas Krogh ;
Jensen Google Hangouts and Microsoft Teams.
CEO, Copenhagen Again, | was asked about the Nordic Most sustainable countries
" Fintech uniqueness and reason for the ‘unicorn | The 2020 Environmental Performance

factory' status when it comes to fintech
innovation. All my contacts were genu-

inely curious about this ‘'small great re-

gion' up north that has gained status as
a global hotbed for ventures in financial
technology.

So, let's explore some of the reasons
why financial innovators should explore
and learn from what is going on in the
Nordic countries.

Most digital countries
The Digital Economy and Society Index|
(DESI) summarises indicators on Europds
digital performance and tracks the prog

Index (EPI) ranks 180 countries across

32 performance indicators. Denmark,
Finland. Sweden and Norway are allin
top 10. The Sustainable Development
Report 2021 presents the SDG Index and
Dashboards for all UN member states.
The top 3 countries are Finland, Sweden
and Denmark. One more? The Global
Sustainability Competitiveness Index
confirms that the Nordics are the leading

Leading in ‘Open Banking'
Coincidence that Visa bought open
banking startup Tink from Sweden and

Mastercard acquired Aiia from Denmark?
I think not. In general. the banks in the
Nordic region are open (driven by reg-
ulation) and many of them are actively
perusing partnerships with fintech start-
ups. From the 2021 Mastercard report on
‘The Future of Open Banking in Europe”
you can read that. "From a pan-Europe-
an perspective, the regional regulatory
regimes in the Nordic countries seem

to be slightly more advanced regarding
Open Banking ecosystems and digital
payment services than the domestic
approaches of other countries" »

» Leading in E-government

The 11th edition of the UN E-Gove
Survey in 2020 ranks Denmark, Sw
and Finland as top performers (thc
the highest rating class of the very
EGDI group).

A digital financial infrastructure
fuels innovation

The Nordic countries have been at 1
guard of innovation in digital, mobile
instant payments for decades. The |
countries combine a vibrant compe
landscape of banks, payments spex



From 0Open Bankingodo to

Open finance marks a turning point for collaboration in
financial services. It brings the ability to reduce friction
through automation, to combine real-time insight
across multiple sectors, and guide customers to
contextualized, personalized results.

An open finance future is about enabling customers to

have effective choices and democratizing access to

financial services in two ways:

1. underpinning embedded finance and changing the
delivery of services and

2. enabling financial inclusion through innovation.

It will also lead to customers who will demand a return
on their consent to use their data or store their wealth.
Open finance will support embedded, personalized
solutions.

Open Data- SoMe Health etc.
(my entire digital data footprint)
wlelco

uHealthcare

uRetail

oJtility

Open FinanceBanking data
beyond transactional data.

insurance, pension, investments.

tax, KYC etc.

Open Banking (PSDP2
Payments data, savings, loans
etc.

Goperinagen
0O0Open



Sl o
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OPEN BANKING/PSD2 HAR GJORT EN FQ@Fs#iEd udbud af services til private og virksomheder. Men potentialet er endnu stgrre!
REGULERING PA BAGGRUND AF ET BEM@Wingen var allerede i gang. PEdIs som eksempel.

WI DDwWIOD! ¢hw{ Q | ! we{I N9 wdi¢ GLSD K[F2NRI Yy dzZROA |t Ay ISy afdrehgdtolerrhtrdS On NB (i dz
skubbet udviklingen fremad. Stor kompleksitet som har skabt behov.

DER HAR VAERET MEGET FORTOLKN&@Gar veeret meget arbejde for de forskellggakeholdere at fortolke regulering. Alt for mange
ressourcer ift. at fortolke reguleringen. | Danmark har ansvaret for PSD2 ligget hos Finanstilsynet. Eokyslipéce

KVALITETEN HAR VARET SVINGHYé&Efortolkning. PSD2 er et relativhmeworkg stiller ikke specifikke krav. Frivillighed og tvang. o
{LIAfESLIEIFRSY OFNKkSNI F2NJ ftDAG RSTFTAYSNBG® 'Y WhLISYy . IFylAy3aQ 2L S@Sa az
konkurrencemyndighederne for bordenden.

SP@RGSMAIcMarkedsdrevetificentiveretvia en forretningsmodel) eller drevet af regulering (tvang). Hvad far man ud af at deltage i en aben
data gskonomi? Som virksomhed og borger?
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ALLE SKAL DELE PA TVAERS AF SEKTOQ@ERancesom en naturlig videreudvikling af opeankingp { { F £ 3 nf R@velplaying &S 1 G 2 NE
fielde O @

DER SKAL VAERE RUM FOR EN FORRETNING&EWIDged til at betale for data for bedre kvalitéireemiumog premiummaodeller.

KUNDEN I CENTRWNKunden ejer sine finansielle data. Drivkraften for delingen af data skal veere i kundernes interesse. Herunder skal det
sikres, at deres data beskyttes tilstraekkeligt.

GOVERNANGHDet bar sikres, at reguleringen af omradet bliver sa enkel som muligt, og at der undgas detailregulering. Der skal findes en
balance mellem standarder (alt kan/skal ikke veere frivilligt) og detailregulering.

MARKEDSDREVET UDVIKIgNGviklingen af t L@rSdldh udgangspunkt vaere markedsdrevet og understgttes af en feelles basisramme for
minimumsstandarder ogegler inden for rammerne.

PRAKTISKE EKSEMPLER / USE CXigE& at fa defineret gode og solidsecases sa fordele fremhaeves
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THROUGH FINTECH
PARTNERSHIPS
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