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Dear Reader,

We are all influenced by finance. A bit provocatively, one could claim that financial services 
enable all the very basic actions of the economy, whole society, and our activities as 
citizens. However, financial services don't have intrinsic value. Therefore, the ideal financial 
services would be personalized, relevant, instant and seamless. 

The rise of the fintech industry is linked to the disruption of financial services due to 
digitalization. The development of technologies and customer-centricity drive financial 
innovations and new business models. Agile startups challenge established players and 
force them to push beyond their boundaries. Only some years ago, this was seen as a 
confrontation between newcomers and incumbents while today opportunities of 
collaboration are utilized on a regular basis.

The Finnish financial sector has effectively contributed to the stability of society even in 
times of economic downturns and financial crises. This has been possible because of the 
high level of competence and citizens’ trust in financial institutions. Yet, currently, the 
industry incumbents are facing pressures to cut their costs and rethink priorities leading 
also to employee implications. At the same time, the economic growth in Finland and 
Europe is slowing down. Innovations and new business areas are required to support the 
economies. Financial sector innovations may also contribute to solving societal challenges 
such as indebtedness, financial inclusion, financial literacy, sustainability, and social 
responsibility. To this end, it is easy to understand the potential of the fintech industry.

At the beginning of 2019, Fintech Finland together with Helsinki Business Hub launched a 
new two-year program to boost the fintech industry in Finland and to promote the 
country’s capabilities in becoming an international hub for fintech development and 
innovation. The program aims to bring together all the key players in the ecosystem and 
invite foreign companies to discover new business opportunities. The project is funded by 
the Ministry of Economic Affairs and Employment, the Cities of Helsinki and Oulu and 
private investors, including Finance Finland and Technology Industries of Finland. 

The program commences by creating a growth strategy for the Finnish fintech industry 
which will leverage this report. This study gives us, for the first time, a fact-based 
understanding of the current situation of the Finnish fintech ecosystem. We have all the 
building blocks in place for thriving fintech industry. We just need to unleash the existing 
potential. Collaboration with other international and industry ecosystems is the key to our 
international and long-lasting success.

Yours Respectfully,

Kirsi Suopelto Marja-Liisa Niinikoski

CEO CEO

Fintech Finland ry Helsinki Business Hub Ltd Oy

Foreword by Fintech Finland and Helsinki Business Hub

Helsinki Business Hub is the international trade and investment promotion agency for the 

Finnish capital region. We help foreign companies to set-up their business, grow and develop 

in Greater Helsinki. We drive on impact. The results of our work are seen in economic growth 

and new jobs in Greater Helsinki, which consists the cities of Helsinki, Vantaa, Espoo, 

Kauniainen and the rest of the Uusimaa region.

Fintech Finland is a neutral, non-profit organization created to boost fintech services in 
Finland and help Fintech companies grow internationally. Driven by its 70 members, 
representing different stakeholders of the fintech ecosystem, Fintech Finland actively 
promotes interests of the industry. Fintech Finland builds bridges by sharing topical 
information, arranging a wide range of events and providing guidance and personal advice.
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Dear Reader,

In just a few years, FinTech companies have become instrumental to driving innovation in 
the financial services industry. The emergence of FinTechs started in the early 2000’s in 
the USA with a few innovative technology-based companies targeting unmet customer 
needs that had been overlooked by incumbents. Venture capital was quick to grasp the 
opportunity and accelerate the development globally. Currently, FinTechs are shaping the 
direction and pace of change across almost every subsector of the industry.

Although, FinTechs have yet not disrupted the global competitive landscape, many have 
been able to carve out meaningful (defensible) market positions and position themselves 
well to capture further growth opportunities. In the coming years, we expect competition to 
heat up as many BigTech companies will increasingly turn their attention to disrupting the 
financial services industry. With the BigTechs having enormous financial resources, global 
reach, technological advantage and in-depth customer relationships, the current industry 
incumbents may no longer hold most of the ace cards.

Finland should have good starting premises for capturing growth opportunities brought 
upon the financial services industry disruption. These advantages include sound financial 
services infrastructure, buzzing start-up scene, high-quality talent/workforce and tech-
savvy consumers. We can look for a benchrmark and inspiration from the Finnish gaming 
industry which has grown into a internationally recognized hub generating revenues of 
€2.1 in 2018 driven in particular by Supercell. Coincidentally, many of the FinTech hubs 
are recognized today because of individual success-stories.

This pre-study seeks to form an overview the Finnish Fintech landscape and the supporting 
ecosystem along with making key recommendations. As such this study forms the starting 
point for formulating a growth strategy for the Finnish FinTech industry. In case Finland is 
serious about becoming an internationally recognized FinTech hubs then abitious, decisive 
and immediate actions are required. We at Deloitte, feel privileged and inspired to have the 
opportunity to work towards making this ambition a reality in the years to come. 

Yours Respectfully,

Hans Rosendahl

Partner, Strategy & Commercial Due Diligence

Deloitte Oy

Foreword by Deloitte

Deloitte is one of the world’s leading professional companies. We operate in over 150 

countries providing audit, consulting, financial advisory, risk management, tax and related 

services to select clients. With the help of Deloitte’s international network and strong local 

know-how we are able to serve our clients comprehensive, innovative solutions and help them 

succeed in their business. In Finland there are over 560 of us and globally over 312.000.

Hans Rosendahl
Partner, Strategy & Commercial Due Diligence
Mobile +358 (0)40 552 7575
Email  hans.rosendahl@deloitte.fi  

Marko Hykkönen
Director, Financial Services Industry
Mobile +358 (0)50 505 8527
Email  marko.hykkonen.@deloitte.fi  

Samuel Lehtonen
Analyst, Strategy & Commercial Due Diligence
Mobile +358 (0)50 433 3994
Email  samuel.lehtonen@deloitte.fi  

Deloitte Oy
Porkkalankatu 24
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FI-00181 Helsinki, Finland
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www.deloitte.fi

Toni Jappinen
Analyst, Strategy & Commercial Due Diligence
Mobile +358 (0)50 491 7965
Email  toni.jappinen@deloitte.fi  



4© 2019 Deloitte Oy, Group of Companies.

Table of Contents

1. Executive Summary 5

1.1 Study objectives, approach and scope 6

1.2 Current state overview 7

1.3 Key recommendations 8

2. FinTech Landscape 9

2.1 Defining what is FinTech 10

2.2 Number, location and types of FinTechs 11

2.3 Key performance measures 12

2.4 A Glimpse at FinTech hubs globally 13

3. Supporting Ecosystem 14

3.1 Access to risk capital 15

3.2 Access to talent 16

3.3 Collaboration 18

3.4 Regulatory environment 20

4. Appendices 21

1. FinTech web survey results 22

2. List of interviewees and contributors 30

3. Finland – Country recognitions and accolades 31

4. Select key players in the Finnish FinTech ecosystem 32



5© 2019 Deloitte Oy, Group of Companies.

01

Executive Summary



6© 2019 Deloitte Oy, Group of Companies.

Objectives and Approach

Fintech Finland and Helsinki Business Hub commissioned 
Deloitte to undertake a pre-study of the Finnish FinTech 
landscape and the supporting ecosystem along with making 
recommendations for taking the next steps in building 
Finland into an internationally recognized Fintech hub.

The study was undertaken by Deloitte in close collaboration 
with Fintech Finland, Helsinki Business Hub and Helsinki 
Fintech Farm over the course of May-October 2019. The 
study was allocated roughly 20 man-days and included the 
following four key activities:

1. Online survey for FinTech companies (appendix 1)

2. Industry expert interviews (appendix 2)

3. Review of FinTech research/literature

4. Select strategic analyses

Scope of Work

The study first discusses the key characteristics of the 
FinTech landscape including the key facts and figures of 
Finnish FinTech companies along with a brief discussion in 
the context of FinTech hubs globally. Second, the study 
synthesizes key findings concerning the supporting 
ecosystem consisting of four key pillars:

1. Access to risk capital

2. Access to talent

3. Collaboration (incl. clients)

4. Regulatory environment

Finally, key recommendations were identified for taking the 
next steps towards making Finland an internationally 
recognized FinTech hub. Since this study signifies the 
starting point for the transformation, we have aimed to 
identify major development areas which require further 
elaboration as the transformation progresses.

The analytical framework underlying the study is presented 
on the right. We want to highlight that the significance of 
customers was recognized particularly in conjunction with 
collaboration activities. However, a comprehensive 
market/customer analysis was beyond the scope of study 
due to the inherently international nature of the industry.

1.1 Study objectives, approach and scope

Access to Risk Capital Access to Talent Collaboration Regulatory Environment

Examples
• Private equity
• Bank loans
• Public loans & grants
• EU e.g. guarantees
• Crowd financing

Key questions
• Targeted financing
• Current instruments
• Key challenges

Examples 
• Commercial
• Technology
• Education
• Domestic
• Internationa

Key questions
• Talent requirements
• Talent attraction
• Key challenges

Examples 
• Customers
• Industry collaboration
• Corporate venturing
• Incubators/accelerators
• Commercial partners

Key questions
• Collaboration models
• Objectives vs. outcomes
• Key challenges

Examples 
• PSD2
• GDPR
• MiFID II
• PRIIPs
• AML

Key questions
• Understanding
• Business impact
• Current readiness

The Supporting Ecosystem

The Fintech Landscape

Number and key 
company characteristics

Key financial and other 
performance indicators

Growth ambitions and 
key strategic choices

Positioning amongst 
global FinTech hubs

Key recommendations 

The Analytical Framework of the Study
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Introduction

The first step of the journey towards making Finland an 
internationally recognized FinTech hub is to form a shared 
understanding of the current state in terms of key facts, 
strengths and weaknesses. This forms the starting point for 
identifying key recommendations and setting the strategic 
ambition appropriately taking into consideration e.g. the 
magnitude of desired change and available resources. 
Generally, Finland has many strengths which form a good 
starting premise (see appendix 3 for details).

Key Success Factors for Building a FinTech Hub

Based on our literary review and previous experiences, we 
have identified five critical success factors (CSFs) for 
building a successful FinTech hub as discussed previously in 
conjunction with the analytical framework of the study.

1. FinTech landscape – A critical mass of companies with 
strong and (preferably) complementary capabilities. 
The stronger the community, the more attractive it 
becomes for additional companies (platform effect).

2. Access to capital – Availability of capital to establish 
businesses and fuel their growth. Grants along with 
seed and venture capital are critical in the early stages 
followed by growth capital, buyouts and loans.

3. Access to talent – Access to highly-skilled workforce 
with e.g. technology, commercial, industry, regulatory 
and business transformation expertise. Furthermore, 
access to academia and other research institutions.

4. Collaboration 

A. FinTech industry – Active collaboration platforms 
that drive industry-critical issues e.g. networking, 
branding, communication, business development 
support and promotion of industry interests.

B. Business partners – Access to and effective 
commercial collaboration models with industry 
incumbents, established FinTechs and BigTechs
to drive commercialization with end-users.

5. Regulatory environment – Competitive regulatory 
framework along with a supportive and proactive 
regulator which reduces the commercial risk and time-
2-market of innovations and promotes investments.

We have summarized the key strengths/opportunities and 
weaknesses/challenges of the Finnish FinTech landscape 
and supporting ecosystem in the enclosed table.

1.2 Current state overview

Key Strengths and Weaknesses of Finnish FinTech Landscape and Supporting Ecosystem

1 World Economic Forum: The Global Competitiveness report 2018
3 European Commission: Digital Economy and Society Index Report 2018, Human Capital
3 Legatum: Prosperity Index 2018
4 The Economist: Business Environment Rankings 2018
5 For example, the European Commission has started a 1,5 year educational program

CSFs Key Strengths/Opportunities Key Weaknesses/Challenges

1.
FinTech
landscape

• Vibrant technology start-up scene
• Clustering of FinTechs in the capital region
• FinTech has become very relevant e.g. PSD2
• Positive company development and “buzz”
• Some international success stories e.g. Holvi

• Limited number of Fintechs incl. foreign
• Lack of established Fintechs to drive industry
• No particularly strong expertise categories
• Limited truly disruptive business ideas
• Domestic focus as opposed to “born global”

2.
Access to 
capital

• Availability of early-stage financing
• Established business angel & private equity
• Maturing crowd-funding activity
• Availability of public financing (Finland/EU)
• Access to international financing

• Limited local growth capital (B/C-rounds)
• Typically high capital requirement for growth
• Little domestic investor focus and expertise
• Limited awareness among intl’ investors
• Limited number of transactions

3.
Access to 
talent

• Strong technology talent pool e.g. gaming
• Strong education system delivering new talent
• Increasing academic interest and activity
• World #1 in human capital (skills)1

• Combination of technology and UX-capablities

• Fierce competition for talent across industries
• Small FinTech-specific talent pool locally
• Limited (financial) means to attract best talent
• Ability to attract intl’ talent e.g. work visas
• Maturity of regulatory capabilities (typically)

4A.
Collaboration 
– FinTech 
industry

• Community builders established e.g. HFF & FF
• Numerous events in the capital region
• Collaboration network e.g. FiBAN, FVCA, etc.
• Positive attitude and interest in driving change
• Recognized growth opportunity

• Lack of intl’ recognition as a FinTech hub
• Lack of clear strategic ambition & priorities
• Limited resources to drive significant impact
• Limited practical commercialization support
• Industry interests not formally driven 

4B. 
Collaboration 
– Business 
Partners

• Techology-savvy consumers2

• Nordea and OP as community drivers
• BigTechs collaboration e.g. Alipay (ePassi)
• Active GROs e.g. TESI, VAKE & Business Finl.
• Several start-up development mechanisms

• Small domestic market
• Collaboration track-record with incumbents
• Administrative burden and conflicting cultures
• Risk of internalization vs. intl’ growth
• Few FinTech-specific development programs

5.
Regulatory 
environment

• Generally world #1 in quality of governance3

• One of the best countries to do business in1,4

• Robust FSI-regulation and capabilities
• Internationally trusted licences as “passports”
• Efforts to educate and understand FinTechs5

• Timeframe and cost of licensing
• Constraints on incumbents business scope
• Uncertainty of regulation (application)
• Complexity with multiple intl’ jurisdictions
• Impact on investments and time-2-market
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Introduction

The second step towards making Finland an internationally 
recognized FinTech hub is to identify the key improvement 
areas as the basis for setting the strategic ambition and 
commitment (incl. necessary financial and other resources) 
for achieving the ambition.  In addition, it is important that 
the development activities are determined in alignment 
with the existing collaboration infrastructure to capture 
synergies and reduce implementation timeframe.

Key Recommendations

The key recommendations concerning the five critical 
success factors (CSFs) are summarized in the table along 
with indicative priorities considering e.g. potential impact 
and ease of implementation such as required resources and 
stakeholder commitment. The large majority of the 
recommendations are aimed at strengthening the basic 
foundations since the Finnish Fintech landscape and the 
supporting ecosystem are currently still emerging.

Strategic Ambition for FinTech in Finland

The recommendations focus largely on the foundations for 
Finland’s transformation towards an international FinTech 
hub in alignment with the objective of this study. However, 
in practice the following three key questions need to be 
answered in to move effectively forwards:

1. Strategc ambition – What is the ambition for Finnish 
FinTech in practice (international FinTech hub?) and 
what development activities are required to achieve it?

2. Ownership – Who takes ownership of determining the 
strategic ambition, securing (financial) resouces and 
driving the transformation/development initiatives?

3. Resources – What are the (financial) resources 
available to drive the transformation and are they 
aligned with the vision and development activities?

Finally, FinTech is inherently international in nature with 
limited meaningful commercial opportunities for companies 
with domestic focus. Consequently, ambitious, decisive and 
immediate actions are required in case Finland is serious 
about taking its position amongst the international FinTech 
hubs. Competition between regions, countries and cities is 
heating up cathing up will become increasingly difficult. 

1.3 Key recommendations

CSFs Recommendations Priority

1.
FinTech
landscape

• Analyze FinTech and adjacent technology capabilities that could be pivoted
• Benchmark FinTech hub development programs
• Attract international FinTechs and BigTechs to establish operations
• Establish a FinTech-specific start-up development program
• Encourage established FinTechs to support start-ups e.g. access and knowledge

High
High

Medium
High
Low

2.
Access to 
capital

• Provide networking events for FinTechs and investors
• Build effective co-investment platforms/mechanisms
• Build a FinTech industry fact-pack for investors
• Build a financing fact-pack for FinTechs e.g. instruments and application
• Support FinTechs with accessing international financing

Medium
Low
Low

Medium
Medium

3.
Access to 
talent

• Encourage education institutions to provide FinTech-specific education/sources1

• Strengthen collaboration between academic research and FinTechs
• Attract intl’ students with commitment to FinTech post-studies
• Attract international talent and remove practical barriers e.g. work visas
• Encourage learning opportunities between FinTechs and incumbents

Low
Medium
Medium

Low
Medium

4A.
Collaboration 
– FinTech 
industry

• Determine a clear strategic ambition and choices for the FinTech industry
• Secure required financial resources and team to drive transformation
• Determine the scope and operating model of FinTech community builders
• Determine a marketing plan to build awareness and interest internationally
• Build a network of FinTech partners and mentors

High
High
High

Medium
Medium

4B. 
Collaboration 
– Business 
Partners

• Encourage incumbents to support FinTech commercialization
• Identify collaboration opportunities with FiBAN, FVCA, TESI, VAKE, BF, etc.
• Identify areas for collaboration with the gaming industry
• Build access to intl’ collaboration ecosystems with incumbents and BigTechs
• Identify opportunities for leveraging “gig economy” resources

Low
High

Medium
Medium
Medium

5.
Regulatory 
environment

• Determine a regulatory fact-pack for FinTechs
• Strengthen regulatory resources with FinTech-specific capabilities
• Identify opportunities to shorten licencing process and reduce costs
• Encourage proactive regulatory approach that is integrated in R&D processes
• Benchmark regulatory sandboxes to determine feasibility 

High
Medium
Medium
Medium
Medium

Summary of Recommendations

1 Example: Supercell’s coding school Hive Helsinki
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FinTech Definition

The term FinTech has become increasingly prevalent since 
2014 as illustrated by an Google Trends -search for the for 
the frequency of “fintech” which indicates that the term was 
globally searched over ten times as often in 2019 compared 
to five years earlier. The increasing interest in the term 
indicates that the financial services industry has entered 
into a new phase where technology-enabled innovation and 
disruption have become commonplace.

Generally speaking, FinTech is a compound word for 
‘Financial Technology’ which pertains to technologies 
powering innovation in the financial services industry. 
Despite this seemingly simple definition, there is variance 
among practitioners about the term. One of the central 
questions is the term Fintech is reserved solely for recently 
funded start-up companies or can established financial 
institutions also be considered as FinTechs. In this paper, 
we define FinTech as follows:

FinTech Types and Categories

In addition to companies (incumbents and/or start-ups) 
delivering innovative services to their corporate and/or 
private customers, the definition also includes technology 
providers that deliver services/solutions to incumbents 
and/or start-ups to power their service delivery. In 
conclusion, we identify three types of FinTech companies:

1. Pure-Play FinTechs

2. Incumbent service providers

3. Technology providers

Finally, Fintech companies can be categorized based upon 
industry segment specialization. These categorizations are 
somewhat artificial since the segments are not clear-cut but 
oftentimes overlapping and companies may operate in 
multiple segments. We have included three examples of 
categorizations to illustrate different viewpoints.

2.1 Defining what is FinTech

FinTech definition

Technology and/or business model based 

innovations in the financial services industry that 

that may be launched by both established financial 

institutions and/or start-up companies.

The Three Types of FinTechs

• Digital investment platforms & 

personal finance

• Regtechs

• Digital banks & banking software 

providers

• Payments & remittances

• Blockchain & Bitcoin

• Digital identity verification

• Insurtechs

• Alternative finance

• Lending

• Blockchain/Crypto

• Regtech

• Personal finance

• Payments/Billing

• Insurance

• Capital markets

• Wealth Management

• Money transfer/Remittances

• Mortgage/Real Estate

• APIs & platforms

• Blockchain

• Cryptocurrencies

• Customer service & acquisition

• Data & analytics

• Financial software

• Financing

• Insurtech

• Investing

• Payments

• Personal finance management

• Security & compliance

• Wealth management

Pure-Play FinTechs

Financial service providers whose 

core business is based on FinTech-

enabled service or business model 

innovation. The enabling FinTech 

may be either developed internally 

or acquired. Examples include:

• Digital remittance

• Peer-2-peer funding platforms

• Cryptocurrency

Incumbent Service Providers

Incumbent financial services 

providers that leverage FinTech to 

drive innovation in their core 

businesses. The enabling FinTech 

may either be developed internally 

or acquired. Examples include:

• Banks

• Insurance companies

• Private equity companies

Technology Providers

Companies that provide FinTech 

services/solutions to the financial 

services industry companies to 

enable them drive innovation. 

These companies may also cater to 

other industries. Examples include:

• Software and applications

• Technology infrastructure

• Services

Sources: Business Insider Intelligence, CB Insights and Helsinki Fintech Farm

Examples of FinTech Company Categorizations
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Number of FinTechs in Finland

Because of the inherent ambiguity FinTech definition, it is 
difficult to accurately determine which companies should be 
considered FinTechs. We can make an approximation from 
the Helsinki Fintech Farm members which stands currently 
at 162. This number pertains to Pure-Play FinTechs and 
Technology Providers while Incumbent Service Providers 
are excluded and recognized as Partners.

However, it must be noted that the Helsinki Fintech farm 
members have self-identified as FinTechs and we have not 
sought to validate the accuracy of these claims. Based upon 
expert interviews, the view about the number of “real” 
FinTechs was generally considered to be around 30-50 but 
views on the matter varied significantly. 

FinTechs by Location

The FinTech activity is largely located in the capital region 
with 116 (72%) of the 162 companies being based in 
Helsinki (90) or Espoo (26). Moreover, the next voluminous 
locations were Tampere (10), Turku (9), Jyväskylä (3) and 
Vaasa (3). The clustering of FinTech companies in the 
growth centres is unsurprising because of close proximity to 
customers, capital, talent, other FinTechs and research 
institutions. See table for more details.

FinTechs by Category

Based upon the Helsinki Fintech Farm’s segmentation, the 
largest FinTech categories in terms of number of companies 
are Financial software (21%), payments (19%), financing 
(15%) and data & analytics (9%). Together these four 
categories account for 64% of all FinTechs in Finland.

Overall, the number of companies is aligned with the 
number of employees and revenues. However, we want to 
highlight that companies categorized as  ‘Finance’ (24) 
generated 35% of total revenue and companies categorized 
as ‘APIs & platforms’ (12) generated 18% of total revenue.

The size of the FinTech categories in Finland is aligned with 
international development with payments and financing 
(e.g. alternative lending) leading the way with some 
companies having reached profitability. Despite several 
companies that have already proven themselves or have 
good potential to do so in the near future, the Finnish 
FinTech landscape or particular categories have yet to be 
internationally widely recognized. 

2.2 Number, location and types of FinTechs

FinTech Category #

APIs & platforms 12

Blockchain 4

Cryptocurrencies 6

Customer service & acquisition 6

Data & analytics 15

Financial software 34

Financing 24

Insurtech 4

Investing 12

Payments 30

Personal finance management 2

Security & compliance 6

Wealth management 7

Total 162

The Number of FinTechs by Category and Location

Data: Helsinki Fintech Farm

Note: Location data retrieved for 158 of the total 162 companies
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Key Characteristics of FinTechs

Based upon data on the 162 members of the Helsinki 
Fintech Farm, the FinTech companies (incl. Pure-Play and 
Technology Providers) on average were established 7.8 
years ago, generate €6.8m revenue, generate €0.6m net 
profits and employ 41.5 FTEs. However, these figures are 
skewed due to few significantly larger companies being 
included in the sample. The median figures for the same 
indicators were 6.0 years, €0.7m, €0.0m and 9.0 FTEs.

A closer examination reveals that although companies 
employing over 50 FTEs represent only 13% of the 
companies, they account for nearly 72% of the total 
revenue generated by all companies (€851m). Conversely, 
the number of companies employing under 5 FTEs 
represent ca. 1/3 of the companies, they generated only 
3% of the total revenue. See more details in the table.

Growth Ambitions

Finnish FinTechs are generally seeking to grow significantly 
in the next 36 months with 87% of the respondents to the 
online survey incicating growth ambitions exceeding 25% 
annually and nearly one quarter of the companies aiming 
for growth of over 200% annually. The growth ambitions 
themselves are not particularly surprising as most of the 
companies are in the early stages of their life-cycle.

What was somewhat more surpising was the pattern of 
targeted internationalization. Despite the inherently 
international nature of the Fintech industry, the large 
majority of Finnish Fintechs appear to prefer a “waterfall 
model” as opposed to a “born global” approach. The pattern 
is clear: First secure a strong domestic position and then 
expand to Nordics and Europe. Growth ambitions beyond 
Europe were limited as detailed in the table.

The idea of first securing a “local champion” position 
domestically before international expansion may be justified 
e.g. when developing a Minimum Viable Product (MVP) 
which is a crucial step for start-up companies. However, 
when targeting international markets, it could be argued 
that these development activities should be undertaken 
closely with the target customers. This pattern begs the 
question whether Finnish FinTechs are truly targeting major 
international opportunities of focusing on domestic needs 
which may have limited international growth opportunity.

2.3 Key performance measures

Select Financial Indicators and Breakdown by Number of Employees

Growth Ambitions for the Next 36 Months and Geographical Focus

162 total companies

6 602 total employees

Employees (FTEs) < 5 6-10 11-20 21-50 > 50

Revenue (€m) 7.9 17.7 67.6 149.6 607.8

Share of total 0.9 % 2.1 % 8.0 % 17.6 % 71.5 %

Mean (€m) 0.3 0.7 2.8 6.2 32.0

Net Profit (€m) 0.0 1.2 24.4 11.6 34.2

Share of total 0.0 % 1.7 % 34.2 % 16.2 % 47,9 %

Mean (€m) 0.0 0.0 1.0 0.5 1.8

53
33 26 26 21

Number of 
companies162 FinTech companies

Revenue 
(€m)

6.8

0.7
0.0

Net 
Profit
(€m)

0.6 7.8

6.0

Age 
(Years)

41.5

9.0

Employees 
(FTEs)

Mean Median

20%

40%

<10% p.a. 26–50% p.a.10–25% p.a. 51–100% p.a. 101–200% p.a. >200% p.a.

16%

3%
10%

31%

16%
24%

Finland Nordics1 Europe2 North 
America

China Asia3 South
America

Oceania Africa

Current status 97% 35% 38% 6% 0% 10% 2% 0% 3%

Target – 12 mths 84% 38% 29% 13% 3% 6% 10% 5% 5%

Target – 36 mths 81% 71% 63% 24% 11% 16% 2% 2% 3%

1 Excluding Finland
2 Excluding Nordics
3 Excluding China
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Global FinTech hubs

Although a thorough analysis of international FinTech Hubs 
was beyond the scope of this study, we have undertaken a 
literary review concerning FinTech hubs to provide context 
for understanding Finland’s current and possibly future 
positioning. The three key findings were as follows:

1. Finland not yet recognized - Finland was generally not 
recognized as an international FinTech hub in any of 
the studies. This can possibly be attributed to the fact 
that Finland has yet to see a “unicorn” company that 
would attract major international attention.

2. Global hub rankings – There are various studies and 
rankings of FinTech hubs globally. Altogether ca. 30 
hubs have been identified (+ 30-40 emerging) with few 
recognized broadly, as illustrated in the table.

3. Regional development – USA and Europe had an early-
mover advantage for years but Asia (China) has now 
caught up and partly overtaken the lead. Most recently, 
Latin America is has developed rapidly in terms of e.g. 
VC-funding.

Key Implications to Finland

An understanding of the global FinTech hubs forms the 
starting point for identifying opportunities for Finland. 
However, based upon a limited literary review, there are no 
obvious “white spaces” that are particularly well-aligned 
with the Finnish FinTech landscape, capabilities and/or the 
supporting ecosystem.

Consequently, the journey towards building Finland into an 
internationally recognized FinTech hub should likely start 
with a in-depth understanding of FinTech and adjacent 
capabilities in Finland that could serve as a foundation for 
competitive advantage. Moreover, Finland stands likely a 
better change of capturing opportunities in segments that 
have not yet matured to the point where catching up to 
scaled-up competitors requires extensive (capital) resources 
and may hence be very difficult.

Based upon the expert interviews, some of the recurring 
themes Finland’s strengths and possible target segments 
include the following:

• Development environment w/ sophisticated customers

• Customer experience design (e.g. gaming industry)

• Digital identity management

• Open banking, APIs and integrated solutions

2.4 A glimpse at FinTech hubs globally

Examples of Global FinTech Ranking (Top10)

London

New York

San Francisco

#
University of               
Cambridge1

Institute of Financial                 
Services Zug2

Deloitte & Global 
Fintech Hub Feder.3

1 Beijing Singapore London/Singapore

2 San Francisco Zurich New York

3 New York Geneva San Francisco

4 London London Chicago

5 Shanghai Amsterdam Hong Kong

6 Hangzhou Toronto Zurich

7 Shenzen New York Sydney

8 Chicago San Francisco Frankfurt

9 Singapore Hong Kong Toronto

10 Hong Kong Stockholm Tokyo/Stockholm

Singapore

Hong Kong

Top5 Cities 
Globally4

4 Miscellaneous order 

1 The Future of Finance is Emerging: New Hubs, New Landscapes – Global Fintech Hub Report 2018
2 IFZ FinTech Study 2019
3 Connecting Global FinTech: Interim Hub Review 2017
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Sources of Capital in Finland

Capital provides necessary fuel for growth companies and 
as such is a critical element of the supporting ecosystem of 
Finnish FinTechs. There are numerous financial instruments 
available for FinTechs from both public and private sources. 

Public sources of capital include a variety of instruments 
incl. grants, guarantees, loans and equity capital from both 
domestic organizations such as ELY Centres, Finnvera, 
Business Finland and Finnish Industry Investment (TESI) as 
well as international organizations such as the European 
Investment Bank and the European Investment Fund.

Private capital include loans, mezzanine and equity capital 
from e.g. business angels, private equity, banks and public 
offerings (incl. crowd-funding). In 2018, Finnish start-ups 
and early stage growth companies received €479m 
investments incl. €291 from foreign investors, €101m from 
venture capital funds and €36m from business angels.

Based on the online survey, the three primary types of 
financing sought by Fintechs in the past 36 months include 
(1) public grants and guarantees, (2) private equity, and 
(3) public sector loans. With regards to future needs, 
private equity is planned to be targeted most frequently in 
the next 12 months. See more details in appendix 1.

FinTechs’ Access to Capital

Finnish FinTechs FinTechs have good access to financing, 
based on the online survey. Only 19% of the respondents 
considered access to financing a challenge. Due to the 
sample, the results pertain mostly to start-up and early 
stage growth companies aiming to develop, launch and 
commercialize services. The major obstacles to financing 
include (a) lack of financial track-record, (b) lack of 
resources and the administrative burden, and (c) lack of 
collateral. See more details in appendix 1. 

However, the access to domestic financing is less available 
for more mature companies seeking to scale-up operations 
and internationalize. Currently there are no private equity 
funds specialized on FinTechs and there is limited in-depth 
FinTech expertise. The average size of Finnish private 
equity funds is roughly €40m which limits possibilities to 
partake in large-scale opportunities without co-investors. 

There has historically been limited venture capital activity 
involving the FinTechs. Based on TESI’s database, the 
number of VC-transactions has ranged between 6-25 in the 
past 5 years. The largest transactions involved Alphasense
(€24m), Midaxo (€13m) and Bonusway (€7m).

3.1 Access to risk capital

With regards to the public sector, EIB together with TESI 
have set up an investment programme to channel €100m 
EFSI-financing (over the course of the next 8 years) to fuel 
the growth of innovative SME and MidCap companies –
although this financing is not aimed in particular at 
Fintechs. The prerequisite for financing is that 50% of the 
total financing need comes from private sources.

Access to international capital markets is crucial 

Building an international FinTech requires typically 
significant investment in technology development and 
customer acquisition. Taking into consideration the 
limitations of domestic capital sources, it is critical that 
Finnish FinTechs have good access to international capital 
markets. According expert interviews, Finnish FinTechs 
have good access to international capital markets as 
investors are mostly indifferent to the domicile of the target 
company as long as the investment case is strong enough. 
The fact only few Finnish FinTech have obtained significant 
domestic or foreign investments can likely be attributed to 
the lack of high-quality investment cases rather than lack 
of access. 

Number of VC-transactions Involving FinTechs 2010-2019 
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Competition for tech talent in Finland

Finnish FinTechs consider technology related talent the 
most important of all according to our survey. This 
positions FinTechs in a high competition environment as 
many technology professionals face the luxury of ”industry 
agnosticism”: They do not necessarily have to be tied to an 
industry, but can switch with relative ease due to their 
subject matter expertise. Most industries are also seeking 
similar and same technology capabilities, increasing 
competition, not to mention FS incumbents increasingly 
partaking in FinTech activities in-house. 

In addition to the industry specific and cross-industry 
competition being a reality, increasing migration and virtual 
working possibilities are taking the competition to a global 
scale. Fintechs are not only competing for whoever is 
working in the FS industry in Finland, but rather with most 
technology-heavy industry players internationally, both 
large and small. However, when it comes to FinTechs and 
financial services incumbents, the capabilities often found 
in each are somewhat different.

Capabilities required for developing successful 
FinTech solutions

Financial services incumbents are most often companies 
that have operated for decades if not centuries, and house 
extensive industry expertise. In addition, their success is 
based on high competence in creating commercially viable 
financial services, and being capable of navigating the 
complex regulatory environment at the same time. 
However, the caveats of incumbents are often rooted in 
what makes their advantages: Their long, successful 
histories and scale are reflected in the huge siloed
organizations they operate. These institutions are slow-
moving bureaucracies by necessity and thus house less 
capabilities related to developing disruptive technological 
innovations as well as operational and strategic flexibility.

When it comes to FinTechs, however, they are often quite 
the opposite. Due to the young age of the industry and 
small median size of Finnish FinTechs, they have remained 
relatively agile in their operational and strategic flexibility. 
In addition, their capabilities of developing technological 
and commercial innovations in financial services remains 
unparalleled by incumbents due to, for example, the lack of 
formal R&D processes and management systems. Similar to 
incumbents, the advantages of FinTechs are also the likely

cause of their hindrances. They often do not house similar 
vast amounts of industry and regulatory expertise, unless 
they hire former incumbent employees. This lack of in-
depth industry understanding is also reflected in their lesser 
capabilities to produce commercial models truly viable for 
either incumbents or the consumers.

Regardless, our interviews revealed that all these 
capabilities are considered necessary in combination with 
exceptional entrepreneurial skills in order to produce truly 
disruptive FinTech solutions. Therefore, the imbalance in 
these categorical capabilities is not necessarily a 
disadvantage, but instead an advantage: The 
complementary nature of the two sides could indicate a 
breeding ground of producing ideas that are both 
innovative and able to produce required returns to 
investors. Whether all these capabilities should, or even 
could, be housed within one entity remains unclear. 
Fintechs and incumbents still often compete amongst one 
another as both aspire to produce disruptive FinTech
solutions.

How FinTechs and FS incumbents compete for talent

Fintechs and incumbents engage in the competition for 
talent in different manners. Fintechs place high focus on 
recruiting through highlighting softer values, such as the 
corporate culture, mission and values, and individual 
learning possibilities, according to our survey. This is 
highlighted in the fact that most common recruitment 
channels for FinTechs include word of mouth and personal 
relationships. When it comes to incumbents, they’re more 
conservative, offering high monetary compensation and 
bonuses to attract the top talent. Incumbents also often 
house established and high-resource recruitment and 
human resources functions that have established 
relationships with, for example, universities and industry 
professionals.

However, the competition is likely lessened by the fact that 
due to the vastly different organizational realities of 
FinTechs and incumbents, they attract different people. 
People hired by FinTechs may be enthralled by the high-
risk-high-reward nature of their employment. On the other 
hand, incumbents are a safe bet for people looking for 
stable employment, as well as established processes and 
traditions. In any case, the small population of Finland 
combined with the ever-increasing global and cross-
industry competition means that FinTechs must be able to 
look outside their close vicinity for talent.

3.2 Access to talent

Need to tap into the global talent pool

Creating successful, disruptive FinTech solutions requires 
the best people carrying the necessary attributes. Finland 
houses extensive technological talent due to, for example, 
the telecommunications industry and Nokia, as well as the 
mobile gaming industry, which have enabled the 
development of world-class technology and user experience 
capabilities. However, there are far fewer exceptionally 
ambitious and entrepreneurial people to go around. In 
addition, the total talent pool is relatively small due to the 
small national population. Therefore, Finland must 
continuously seek ways to attract the best FinTech talent 
from outside its borders. 

The need for this top talent within and from outside Finland 
is also recognized by both FinTechs and incumbents, but it’s 
not without common challenges. Firstly, migration to 
Finland, even with guaranteed employment may be a long 
and cumbersome road for the migrant, especially from 
outside of the EU. Secondly, Finland is not yet widely 
recognized as a global FinTech hub, perhaps leading talent 
flow elsewhere in Europe or the world. Thirdly, attempts to 
attract the best individuals to Finland remains an individual 
effort and resource expenditure on each incumbent and 
FinTech as opposed to, e.g., publicly funded universities 
offering higher education free for foreign top talent and 
providing work visas to such graduates.

Despite the challenges in attracting talent from abroad, the 
Finnish higher educational system consistently funnels high 
quality individuals into the financial industry through, e.g., 
well-regarded schools of business and schools of 
technology. The higher education institutions, e.g. Aalto 
University and Arcadia University of Applied Sciences, are 
also increasingly interested in FinTech, reflected in 
research, seminars, and courses offered to students. The 
academia and research is not (yet) focused on individual 
aspects or technologies of FinTech, though some research is 
consistently emerging related to e.g. platform economy 
based business models and development. The high quality 
of the talent pool channelled by the educational system is 
partly reflected in Finland being ranked as number one in 
human capital (skills) by the World Economic Forum1. 

Overall, more people with entrepreneurial attitudes, high 
ambitions, and excellent technological skills must be 
brought into the ecosystem in order to ensure a growing 
volume of ideas, pilots and other fintech ventures. This may 
increase the probability of finding an idea that can turn into 
a unicorn in the hands of capable people.

1 World Economic Forum: The Global Competitiveness report 2018



17© 2019 Deloitte Oy, Group of Companies.

FS industry
Expertise

Commercial
capabilities

Technological
expertise

Agility &
Flexibility

3.2   Access to talent

Culture

Learning &
development

Salary or
compensation

Formal Processes

Word-of-mouth 

or personal relationship

FSI FinTech

Legend

Sources: Deloitte Fintech Ecosystem Survey (Appendix 1)

Desired capabilities

Recruitment channels

Value proposition

FinTechs and FSIs contest the same talent pool but value complementary capabilities



18© 2019 Deloitte Oy, Group of Companies.

Fintech collaboration ecosystem

The Finnish FinTech collaboration ecosystem is mostly 
centered around the community builders (e.g. Fintech 
Finland and Helsinki Fintech Farm) and financial services 
incumbents (e.g. Nordea and OP Group), both groups 
enabling collaboration in different ways. The community 
builders actively aspire to develop the local FinTech
industry through providing various channels for networking, 
knowledge sharing, and business or capability 
development. In practice, these mean seminars, forums, 
industry events, lecture series, bootcamp-type training 
sessions, as well as industry data collection.

Most of the largest incumbents have their own venture or 
start-up development and collaboration activities 
established, or are active in the local start-up and fintech 
scenes. Most of the largest Finnish incumbents have 
established partnerships with FinTech or start-up 
accelerators, are running their own accelerator, or partake 
in a third-party accelerator as a partner. Incumbents have 
also been active in investing venture and growth capital 
into FinTechs. In addition, incumbents also provide multiple 
open APIs related to, e.g., payments and customer 
accounts, to third-parties such as FinTechs.

Finnish fintechs also collaborate with other ecosystem 
participants, including universities, public sector 
institutions, regulators, incubators, accelerators, 
commercial service providers, as well as the tech-savvy 
Finnish customers. There are also multiple public start-up 
enabling programs and institutions, such as Business 
Finland, though only few FinTech-specific ones, e.g. 
Nestholma. However, according to the interviews 
conducted, collaboration related to commercializing or 
developing a business solution most often occurs between 
FinTechs and FSI incumbents. In addition, some Finnish 
FinTechs have found their way to collaborate with globally 
operating technology companies, as with the case of ePassi
working with AliPay.

Collaboration between FinTechs and FSIs in practice

There are two established FinTech collaboration 
“ecosystems” in Finland built around the two largest Finnish 
banks: Nordea and OP Group. These ecosystems have 
various mechanisms for enabling or sparking collaboration 
from industry events to venture capital and formal 
collaboration programs. Other financial services

incumbents, such as insurance companies, are also 
engaging in collaboration but on a much smaller scale. 
Collaboration between FinTechs and incumbents began by 
frenzy, as many opportunities were identified and many 
collaboration efforts were undertaken. However, this rarely 
lead to a beneficial outcome for both parties, and thus 
came under scrutiny. Eventually, incumbents became more 
wary of engaging with every opportunity as they were 
resource heavy, difficult to control, and didn’t yield the 
returns that were expected. For similar reasons, FinTechs
became more selective as well.

This fundamental change in how FinTechs and incumbents 
see one another has led to incumbents sharpening their 
focus with collaboration. The two most important and 
common outcomes incumbents expect from collaboration is 
a solution which creates either a more efficient operational 
reality for the incumbent or a better customer experience 
for the incumbent’s clientele. The FinTech solution must 
also be commercially feasible and preferably scalable. 
However, despite the increased focus, most incumbents still 
offer varied, sometimes unstructured and case-by-case-
built mechanisms of collaboration. 

Challenges in collaborating between FinTechs and 
FSIs

There are multiple challenges that may affect the success of 
collaboration between FinTechs and incumbents. Firstly, 
incumbents often lack one port of entry to the collaboration 
programs or mechanisms, which makes it difficult for 
FinTechs to initiate communications. Secondly, FinTechs
and incumbents have vastly different business models, 
compliance requirements, and culture, which create an 
array of incompatibility issues. Siloed, traditional 
organizations of the incumbents may feel slow and 
bureaucratic to FinTechs, causing frustration. Thirdly, due 
to the small median size of a Finnish FinTech, they often 
operate with a relatively small resource pool. Committing to 
collaborating with an incumbent may be a time-consuming 
ordeal, and cause extra strain on FinTechs. Fourthly, 
incumbents are increasingly demanding FinTechs to be 
knowledgeable in the financial services industry and basic 
incumbent processes. This implies that FinTechs are 
expected to have industry expertise which they often lack. 
Lastly, Finnish incumbents, for the most part, may be too 
local in their reach and market share. This means that they 
may be unable to provide the truly global customer or 
transaction volume access that FinTechs desire.

3.3 Collaboration

Creating disruptive fintech solutions requires focused 
and globally oriented collaboration 

Building Finland into a global FinTech hub is highly 
dependent on creating an enabling collaboration 
environment which brings together multiple stakeholders 
from within and outside the industry. Similarly, Finnish 
FinTechs, based on our survey, and incumbents desire an 
”industry enabler” that enhances networking possibilities, 
industry branding, promotion of community interests, as 
well as communication and information sharing. However, 
more focused effort is required of industry participants in 
order to transform Finland into a global FinTech hub.

Currently, despite the active industry collaboration 
enablers, such as incumbents and Fintech Finland, there is 
a lack of a unified, focused effort to build the FinTech
industry holistically. As it stands, the collaboration 
ecosystem development efforts rest on the individual 
organizations and the resources they can and want to 
invest into the development. Similarly, building a global 
FinTech hub requires investing more resources into 
developing a structured approach to bring together world-
class academic fintech expertise, regulatory expertise, and 
international business development expertise. However, 
expecting collaboration to emerge simply through vicinity 
and channels of communication may be naïve: The 
stakeholders must be inherently motivated and interested 
in developing disruptive FinTech solutions in a mutually 
beneficial manner.

In order to develop such disruptive FinTech solutions, 
collaboration mechanisms must also evolve further. The 
lack of identified, standard best practices and low success 
rate of collaboration signals that collaboration mechanisms 
are still in their infancy and require further development. 
This requires a conscious effort by FinTechs, incumbents, 
and other collaboration partners to generate structured 
collaboration mechanisms explicitly focused on developing 
mutually beneficial, but commercially viable solutions.

In addition, Finnish FinTechs are currently mainly 
concerned with collaborating only few large, local banks 
who don’t operate outside the Nordics and Baltics. Finding a 
global audience and scale for a FinTech solution may 
therefore be difficult when collaborating only with 
incumbents with limited global reach. Fintechs should also 
take into account the Big Tech companies that have already 
established a presence in financial services, though mainly 
in payments. These companies have the global audience 
and scale FinTechs seek, and are already aspiring to 
capture a market share in some financial services.
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3.3 Collaboration
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Regulatory Authorities

As FinTechs have become increasingly central to driving 
financial services industry disruption, there is mounting 
pressure on regulators to put into place policy frameworks 
that incorporate FinTechs effectively to protect consumers, 
investors and competitors without hurting innovation. This 
is a challenge because regulation, supervisory approaches 
and resources have largely been designed for incumbents.

The governance in Finland is generally of high-quality which 
supports Finland’s position as one of the best countries to 
do business in. As a member state of the European Union 
(EU), financial services industry is regulated by national 
and European legislation. In Finland, the financial services 
industry (incl. licensed FinTechs) is supervised by the 
Finnish Financial Services Authority (FIN-FSA). For FinTechs 
operating internationally, different local jurisdictions causes 
further complexity despite European harmonization efforts.

Licensing Process

One of the key questions is whether a FinTech requires a 
license from the FIN-FSA to operate. It is not always clear-
cur whether a license is required and sometimes the 
requirement changes as the FinTech grows and evolves. 

Obtaining a license entails both negative and positive 
aspects. Licensing can be a costly and time-consuming

3.4 Regulatory environment

process with decision-making taking multiple iterations and 
up to 9-12 months. Decreasing the uncertainty and time 
frame of licensing process was noted as a key improvement 
area by the interviewees. This would support faster time-2-
market as well as lower associated costs and risks.

However, once obtained, the license from FIN-FSA is a 
valuable asset communicating trustworthiness to customers 
and business partners alike. The license from FIN-FSA is 
also appreciated internationally and can be used as a 
“passport” in select other countries.

Regulation and FinTech Capabilities

Fintechs – particularly Pure-Play FinTechs and technology 
Providers – are typically very focused on their technologies, 
services, customers and innovations. Conversely, regulation 
is not typically a core capability of FinTechs in the early 
stages of their life-cycles. Limited regulatory understanding 
may prove to be problematic not only concerning licensing 
but also R&D in case regulatory aspects are not properly 
integrated into technology solutions from the beginning.

Regardless whether FinTechs have a license or not, they 
must comply with all applicable laws and regulation. Results 
from the online survey concerning select regulation indicate 
that FinTechs are most familiar and ready for with PDS2, 
GDPR and AML which they considered to have most impact

to business. On the other hand, FinTechs were less familiar 
with MiFID II, PRIIPPs, DAC 6 and AVCP. FinTechs would 
likely benefit from having a regulatory fact-pack which is 
easily accessible and bridges the gap between legislation 
and practical application in terms of business processes, 
technology and data management concerns.

Finally, regulation may impact the scope of FinTech-related 
innovation activities. For example, insurance companies are 
limited in what they can engage in – more so than banks.

Regulatory Capabilities

One challenge for FIN-FSA and other regulators is to build 
in-depth understanding of e.g. new technologies, business 
models and data management concerns. This is difficult due 
to limited resources and size of the talent pool with a 
combination of FSI regulatory and FinTech expertise.

The issue has been recognized across countries and the 
European Commission is currently coordinating and 
conducting a 1.5 year educational program for regulators 
and FinTechs to improving mutual understanding. The 
program is partly facilitated by multiple European 
universities bringing high-end academic education to both 
parties. The FIN-FSA is also partaking in the program, and 
the Finnish University of Tampere is one of the universities 
providing educational resources.

1 = Very low     2 = Low     3 = Intermediate     4 = High     5 = Very high

PSD2 GDPR MiFID II PRIIPs DAC 6 AML AVCP
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Virtual Currency 

Providers

Familiarity with regulation 3.82 4.40 3.10 2.27 2.07 3.75 2.04

Business impact 3.71 4.13 3.03 2.15 2.22 3.68 1.90

Organizational readiness 3.67 4.35 2.92 2.31 2.21 3.79 1.89

Key regulations 
affecting FinTechs

FinTechs views on select regulation e.g. familiarity, impact and organizational readiness
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1. Survey background and respondents

Appendix 1 | Deloitte FinTech Survey 1/8
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Key collaborators & survey background
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1 Note: Respondents were able to choose more than one option representative of their business. 
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2. General

Appendix 1 | Deloitte FinTech Survey 2/8
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3. Growth ambitions and strategy
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Types of financing sought by FinTechs in Finland

Most pressing challenges for FinTechs in acquiring financing

4. Access to capital
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5. Talent
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48%

42%

55%

23%

13%

8%
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21%
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21%

31%

87%

34%

21%

32%

60%

77%

61%
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3%

Career development and learning opportunities

Corporate culture e.g. working style and work-life-balance

Compensation and benefits

Personal relationships and word of mouth

Corporate mission and core values

Very low/Low (1-2) Intermediate (3) High/Very high (4-5)

Weighted average
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Most common methods of recruiting talent for Finnish FinTechs
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11%

6. Collaboration partners and impact
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7. Collaboration reasons and hindrances
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Key hindrances                        
to collaboration

Collaboration partners

Universities            
& research 
institutions

Public sector 
organizations

Incubators & 
accelerators

Commercial service 
providers

Business partners Customers

Access to decision-makers 8.1% 11.5% 13.0% 10.8% 7.9% 20.3%

Admininistrative burden 19.4% 24.0% 19.6% 6.8% 6.7% 10.1%

Shared objectives and scope 3.2% 7.3% 15.2% 9.5% 19.1% 12.7%

Commercial terms 0.0% 4.2% 10.9% 28.4% 19.1% 13.9%

Lack of resources and 
capabilities

29.0% 17.7% 28.3% 18.9% 16.9% 16.5%

Working styles, governance 29.0% 20.8% 4.3% 8.1% 11.2% 13.9%

Technology and information 
mgmt

6.5% 2.1% 4.3% 8.1% 6.7% 5.1%

Legal, contractual & 
regulatory issues

4.8% 12.5% 4.3% 9.5% 12.4% 7.6%

Key reason for
collaboration

Collaboration partners

Universities            
& research 
institutions

Public sector 
organizations

Incubators & 
accelerators

Commercial service 
providers

Business partners Customers

Insight, strategy &           
business planning

22.6% 25.0% 35.3% 23.3% 23.1% 26.1%

Research & development 40.3% 19.0% 5.9% 10.3% 19.7% 15.9%

Commericalization & business 
scaling

1.6% 31.0% 39.7% 37.1% 35.9% 39.8%

Intellectual property right 
protection

0.0% 4.8% 0.0% 19.0% 1.7% 1.1%

Learning & capability 
development

35.5% 20.2% 19.1% 10.3% 19.7% 17.0%



29© 2019 Deloitte Oy, Group of Companies.

Use of Open Banking APIs in the past 12 months

8. Regulation and open banking
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PSD2 GDPR MiFID II PRIIPs DAC 6 AML AVCP

Payment              
Services
Directive

General Data
Protection 
Regulation

Markets in 
Financial 

Instruments 
Directive

Packaged Retail   
and Insurance-

based Investment 
Products

Directive on 
Administrative 

Cooperation in the 
Field of Taxation 

Anti-Money 
Laundering 
Directive

Act on                   
Virtual Currency 

Providers

Familiarity with 
regulation

3.82 4.40 3.10 2.27 2.07 3.75 2.04

Business impact 3.71 4.13 3.03 2.15 2.22 3.68 1.90

Organizational
readiness

3.67 4.35 2.92 2.31 2.21 3.79 1.89

1 = Very low     2 = Low     3 = Intermediate     4 = High     5 = Very high

Implications of key regulations for Finnish FinTechs

27%

73%

Has used

Has not used

Likelihood of using Open Banking APIs in the next 12 months
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List of interviewees and contributors

Appendix 2 | Interviewees & Contributors

Aleksi Grym

Head of the Digital Central Bank

Bank of Finland

Sampsa Laine

Head of Digital Banking

Nordea

Kristian Luoma

Head of OP Lab

OP Financial Group

Teppo Havo

Head of Growth & Impact, Finland

Danske Bank

Mikko Vastela

Chief Information Officer

LähiTapiola

Toni Nurminen

Nordic Business Developer

If

Ilkka Lähteenmäki

Adjunct Professor

Aalto University

Hanna Heiskanen

Senior Advisor, Digitalization

Financial Supervisory Authority

Jorma Yli-jaakkola

Counsel

Borenius

Tarja Kallonen

Head of Financial Research

Finance Finland

Pia Santavirta

Chief Executive Officer

Finnish Venture Capital Association

Reidar Wasenius

Managing Director

Finnish Business Angels Network

Jarkko Forsberg

Chief Executive Officer

LVS Brokers

Lasse Mäkelä

Chief Executive Officer

Invesdor

Kasper Pöyry

Chief Executive Officer

Gapps

Antti Talonen

Postdoctoral Researcher

Tampere University

Joonas Tomperi

Chief Executive Officer

Enable Banking

Heikki Kapanen

Executive Advisor & Board Member

Various companies

Chris Brown

Senior Consultant

Deloitte

Andrew Littlejohn

Senior Consultant

Deloitte
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Finland – Accolades & Rankings

Appendix 3 | Finland’s Ecosystem Premises

Sources: 

#1Soundest banks

Global 
competitive 
index 2018

#3
Best financial 
system in 
Europe

Global 
competitive 
index 2018

#1
Business 
Environment

Global 
competitive 
index 2018

#1
Macroeconomic 
stability

Global 
competitive 
index 2018

#1
Education 
system

The Legatum 
Prosperity 
Index™ 2018

#1
Quality of 
governance

The Legatum 
Prosperity 
Index™ 2018

#3
Digital 
Competitiveness

The Digital 
Economy and 
Society Index 
2018

#1
Strongest digital 
knowledge 
capital

Digital 
Economy and 
Society Index 
2018

#16
VC and PE 
country 
attractiveness

Research 
project 2018

#3
Most innovative 
country

Innovation 
index 2018

#1
Freedom in 
country

Freedom in the 
World 2018

#3
Least 
corrupted 
country

Corruption 
Perceptions 
Index 2018

#9
Best country to             
do business in

Business 
Environment 
Rankings

#13
Internet 
penetration

#1
Most stable 
country

The Fund                  
for Peace
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FSIs have explored various techniques for engaging with FinTechs  

Appendix 4 | Select key players in the Finnish Fintech Ecosystem

Collaboration activities of selected incumbents and ecosystem players

Banks Insurance companies Ecosyystem players

Nordea OP Danske IF Lähitapiola
Helsinki Fintech 

Farm
Fintech Finland

Internal resources 
and activities

• Nordea Ventures

• Regional Startup
& Growth teams

• OP Lab 
innovation unit

• Local FinTech 
scouting team

• Local Growth 
team

• Local New 
Business and 
Innovations  
team

• Europe-wide 
alliance for 
FinTech 
monitoring

• Research and 
ecosystem
development

• Research and 
ecosystem 
development

Partnerships and 
programs

• Accelerator
partnerships 
(e.g. Runway, 
Nestholma)

• Ecosystem 
partnerships
(e.g. HFF, FinFin, 
Slush)

• Ecosystem 
partnerships 
(e.g. HFF, FinFin, 
Maria01)

• OP collaboration 
lab

• Ecosystem 
partnerships
(e.g. Maria01)

• Foreign hub 
partnerships
(e.g. Belfast, 
LightHouse)

• Ecosystem 
partnerships
(e.g. FinFin)

• Hackathons1

(e.g. IF Open 
2014, IF Haaste 
2019)

• Accelerator 
partnerships
(e.g. Vertical, 
Siili x Lähitapiola 
Digihub)

• Ecosystem 
partnerships
(e.g. FinFin)

• Hackathons1

(e.g. LähiTapiola 
Hack)

• Accelerator
partnerships

• Matchmaking, 
tools and training 
for the financial 
industry

• Nordic Hub 
partnerships

• Member of the 
Global FinTech 
Hubs Federation

• Matchmaking and 
networking 
events

• Mentoring

Investment or
collaboration 

project examples

• Fjuul

• Tink

• Crediwire

• Pivo

• Limitless

• MobilePay

• Minna 
Technologies

N/A N/A N/A N/A

Open resources • Open Banking 
API

• Open Banking 
API

• Open Banking 
API

• +impact platform

• The Hub platform

N/A N/A

• Publications

• FinTech database

• Publications

1 Note: Not FinTech-specific activity
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