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 5OVERALL TRENDS AND OPPORTUNITIES

1
4 NORDIC FINTECH TRENDS 2022

PA is not a traditional consulting firm. We’re different in what 
we do, and even more so in how we do it. We’re an innovation 
and transformation consultancy. We believe in the power of 
ingenuity to build a positive human future in a technology-
driven world. As strategies, technologies and innovation 
collide, we create opportunity from complexity. 

Therefore, we believe it is important to understand the trends in front of us 
in the financial services sector. This is one of the reasons PA is focusing on 
trends in collaboration with the Nordic Fintech Alliance. Responding to these 
trends is of upmost importance to all players in the financial services sector, 
as well as consumers. PA supports our clients with both the challenges they 
may be facing, as well as the opportunities that lie ahead – ensuring that 
fintech leaders learn from the past, while being adaptable to future trends. 

This report features five Nordic trends, the steps leaders can take to respond 
to and help shape these, and a summary of each country based on input 
from Nordic fintech hubs. We hope you enjoy this trends report and would 
love to continue the conversation with you.

Søren Ameland Bligaard 
Fintech and financial services expert 

soren.bligaard@paconsulting.com

INTRODUCTION 

SUSTAINABILITY IS HERE TO STAY

WEALTH MANAGEMENT IS  
IN MID-DISRUPTION MODE

OPEN BANKING IS MORE ACCESSIBLE 
AND GAINING TRACTION

REGULATION IS TIGHTENING 
– BUT CONSTRICTION CREATES OPPORTUNITIES

INCUMBENTS ARE CHALLENGED 
TO REINVENT

2OVERALL TRENDS  
AND OPPORTUNITIES 

Overall Nordic Fintech trends 2022
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SUSTAINABILITY  
IS HERE TO STAY 
 
 

Consumers are looking to 
align their values with their 
finances. Most consumers expect 
sustainable financial services (FS) 
to become the norm (93 per cent) 
– and almost half expect this to be 
the case by 2025. 

A large part of the green transition 
happens through the FS sector. 
For instance, a green pension is 
21 times more effective at driving 
consumer sustainability than the 
combined effect of giving up 
flying, meat and switching energy 
providers. This makes it vital for 
companies to adapt to new green 
consumer behaviours. Banks are 
increasingly setting environmental, 
social, and governance (ESG) 
criteria, making it vital for them 
and their suppliers to meet higher 
standards. New EU taxonomies 
suggest we will see more 
regulation within this area. 

WEALTH 
MANAGEMENT IS IN  
MID-DISRUPTION 
MODE 

As millennials enter their prime 
earning years, we see increased 
demand for digital wealth 
management services, including 
wealth transfer and personal 
finance. At the same time, the 
combined impact of regulatory 
changes, low interest rates, and 
the increasing normalisation of 
investment in assets such  
as crypto currencies and  
non-fungible tokens (NFTs),  
affect the dynamic of savings  
and investments.

Retail investors are increasingly 
willing to buy and trade stocks 
and options. And we are seeing 
more user-friendly digital  
services that have profited from 
this, both fintechs such as  
NORD.investments, as well as 
more established players such  
as Avanza and Nordnet in Sweden. 

OPEN BANKING  
IS BECOMING MORE 
ACCESSIBLE  
AND GAINING 
TRACTION

The fintech space is becoming 
more open as the Second Payment 
Services Directive (PSD2) allows 
access and control of consumer 
banking and financial accounts 
through third-party applications. 
Open banking is reshaping the  
dynamics of the industry and 
forcing financial players to be 
customer-centric. 

By tapping into open application 
programming interfaces (APIs) 
in banks, fintechs are creating 
solutions that leverage the data 
from larger financial institutions. 
This is also creating opportunities 
for incumbents, who need to 
consider how to accelerate  
and continue to provide great 
service to their customers.

REGULATION IS 
TIGHTENING – BUT 
CONSTRICTION  
CREATES 
OPPORTUNITIES

The fight against money 
laundering and fraud continues. 
Emerging technologies and better 
use of data through artificial 
intelligence (AI) and machine 
learning enables fintechs to 
detect, monitor and battle money 
laundering and financial crime 
much faster and more efficiently 
than ever before. 

We see a large increase in the 
amount of regulation emerging 
around these areas, and also 
relating to data privacy and 
handling. It’s clear that the amount 
of regulation in the sector will not 
decline in the short term, which is 
why it’s important for incumbents 
to create opportunities based on 
regulation, rather than treating it 
as an obligation.

INCUMBENTS ARE 
CHALLENGED  
TO REINVENT 
 

Incumbents are pressured 
from multiple angles: changes 
in consumer behaviour, the 
sustainability challenge, emerging 
technology and increased 
regulation. Fintechs and big 
techs are increasingly targeting 
the industry and placing bets 
on taking a role as either an 
integrator, aggregator, supplier  
or orchestrator. 

This is challenging for incumbents, 
many of which are held back 
by legacy systems and complex 
infrastructures. We are therefore 
witnessing a major focus on the 
need for incumbents to reinvent 
themselves, and/or to collaborate 
with smaller fintechs to source 
new solutions.

SUSTAINABILITY 
IS HERE TO STAY

FINANCIAL INSTITUTIONS NEED TO TAKE A STAND ON SUSTAINABILITY

WHAT DOES THIS 
MEAN FOR FINANCIAL 
INSTITUTIONS? 

It’s no longer enough to make a note on 
corporate social responsibility (CSR) policy 
in the annual report. Consumers expect 
large financial institutions to take action 
on sustainability. With increased regulation 
expected, financial institutions will be 
required to document and report  
on sustainability. This requires data,  
which many financial institutions do not 
have today. 

WHAT ACTIONS  
CAN BE TAKEN  
TO ACCOMMODATE  
THIS TREND?

• Create processes to harvest data  
on sustainability, and the rest  
should be sourced from across the 
fintech ecosystem.

• Focus on the green transition of internal 
IT and optimisation of servers. 

HOW HAVE PA 
SUPPORTED CLIENTS 
WITH THIS? 

Naturvårdsverket 
More environmental legislation and 
regulation means more data for businesses 
to gather and report. We collaborated with 
Sweden’s environmental protection agency, 
Naturvårdsverket, to create digital services 
that save time and effort for citizens, 
businesses and case officers.

Working in partnership, our approach 
ensured that environmental data is more 
reliable and easier to use, while enabling 
companies to report on their environmental 
performance easily and accurately.

https://www.paconsulting.com/insights/2021/empowered-consumer/
https://www.paconsulting.com/insights/2021/empowered-consumer/
https://www.paconsulting.com/insights/2021/empowered-consumer/
https://www.paconsulting.com/insights/2021/empowered-consumer/
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WEALTH MANAGEMENT IS IN  
MID-DISRUPTION MODE

OPEN BANKING IS BECOMING MORE 
ACCESSIBLE AND GAINING TRACTION

ADAPT TO NEW CONSUMER BEHAVIOURS

WHAT DOES THIS 
MEAN FOR FINANCIAL 
INSTITUTIONS? 

Consumers are increasingly becoming 
engaged in wealth management, which 
means that institutions that work with 
wealth needs to think about more 
innovative and user-friendly platforms to 
serve customers, e.g., robo advisors or 
wealth apps. Users are demanding easier 
to use platforms, with access to a large 
amount of financial instruments (e.g. 
Denmark-based Lunar offering crypto 
currency investment in their mobile app).

WHAT ACTIONS  
CAN BE TAKEN  
TO ACCOMMODATE  
THIS TREND?

• Create more user-friendly platforms, 
with a focus on ease of use  
for customers.

• Be aware of the balance between ease 
of use and sensible advice.

HOW HAVE PA 
SUPPORTED CLIENTS 
WITH THIS? 

Cloud9 technologies 
Our innovation strategy experts, industrial 
designers and user experience specialists 
helped define the next-generation trading 
experience for this platform. Working 
closely with Cloud9, we designed a hybrid 
console that seamlessly integrates a 
new hardware and software experience. 
It delivers business continuity from the 
trading desk to the cloud that allows 
institutional traders to manage trading 
activity remotely. 

OPEN BANKING CREATES BURNING PLATFORM FOR PARTNERSHIPS

WHAT DOES THIS 
MEAN FOR FINANCIAL 
INSTITUTIONS? 

Financial institutions need to adapt to 
the new world of open banking, where 
increasing numbers of fintech startups 
are accessing data in large institutions. 
Over 2,500 third-party developers have 
registered for access to Nordea’s Open 
Banking platform, for instance. This creates 
the burning platform for more strategic 
partnerships between incumbents and 
fintechs. It’s an opportunity for incumbents 
to utilise the fintech eco-system and to 
insource innovation from other players. This 
will ultimately create an optimal solution for 
incumbents, fintechs and consumers.

WHAT ACTIONS  
CAN BE TAKEN  
TO ACCOMMODATE  
THIS TREND?

• Incumbent financial institutions can fully 
access the benefits of open banking 
by creating strategic partnerships with 
players in the fintech-ecosystem.

• Focus on how data from large 
institutions can be utilised to create 
market opportunities and better 
customer experiences.

HOW HAVE PA 
SUPPORTED CLIENTS 
WITH THIS? 

ING 
Imaginative new entrants are shaking up 
the financial services market. Established 
players like ING want to secure long-term 
success – this means they need to disrupt 
and innovate too. We’re helping ING look 
‘beyond banking’ to explore completely 
new business opportunities. These could 
see ING collaborating with a range of very 
different organisations. Our expertise is 
helping ING define and pursue new options 
for significant and sustained growth in an 
unfamiliar landscape.
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REGULATION IS TIGHTENING  
– BUT CONSTRICTION CREATES OPPORTUNITIES

INCUMBENTS ARE CHALLENGED  
TO REINVENT

TECH CAN FREE UP RESOURCES USED ON COMPLIANCE

WHAT DOES THIS 
MEAN FOR FINANCIAL 
INSTITUTIONS? 

Technology offers a route for financial 
institutions to automate compliance and 
meet the demands of increased regulation. 
In doing so, they can free up valuable 
resources currently used on compliance 
tasks. This can be done by adapting new 
emerging technologies such as AI and 
machine learning. This way, incumbents 
can release considerable talent to focus on 
developing opportunities and new business 
cases, rather than responding to regulation.

WHAT ACTIONS  
CAN BE TAKEN  
TO ACCOMMODATE  
THIS TREND?

• Utilise automation and AI to handle 
increased regulation, freeing  
up resources.

• Focus on new tech, and look for 
inspiration in the fintech environment  
of regtech.

HOW HAVE PA 
SUPPORTED CLIENTS 
WITH THIS? 

Thomson Reuters 
Launching the market’s first managed 
service for ‘Know Your Customer’ (KYC), 
Thomson Reuters spotted an opportunity to 
provide a managed service that would free 
banks from the risky, resource-intensive task 
of complying with KYC. PA was approached 
to help design, build and launch the new 
service, which is expected to support 
650,000 firms. Over a period of 12 months, 
we supported critical elements, taking 
on roles such as project management, 
business modelling, IT operating model 
definition and data security assessment. 
We also helped to deliver workshops to 
develop a global KYC policy with potential 
customers, and supported the creation of a 
comprehensive go-to-market plan.

INCUMBENTS NEED TO REIMAGINE THEIR PLACE IN THE ECOSYSTEM

WHAT DOES THIS 
MEAN FOR FINANCIAL 
INSTITUTIONS? 

It is vital that large incumbents focus on 
reinventing themselves, as well as deal 
with their legacy systems. Along with open 
banking, this trend serves as a lever for 
strategic partnerships, where incumbents 
can seek innovative solutions in fintechs 
that can help them reinvent existing 
solutions or discover new ones. Through 
partnerships, incumbents can seek new 
innovative solutions, and also tap into  
skills and capabilities that would under 
normal circumstances be difficult for them 
to attract.

WHAT ACTIONS  
CAN BE TAKEN  
TO ACCOMMODATE  
THIS TREND?

• Seek to engage in partnerships with 
fintechs in the ecosystem to develop 
new innovative solutions faster.

• Focus on creating partnerships for the 
right reasons, and not just for the sake 
of partnerships – identify where the 
gaps are, and fill them out.

HOW HAVE PA 
SUPPORTED CLIENTS 
WITH THIS? 

Storebrand Group 
The organisation, one of the top three life 
and pensions companies in the Nordic 
region, was facing challenge from increasing 
competition and growing pressure on 
costs. The time was right to find a strategic 
partner to develop the centre further. We 
helped them manage the entire transaction 
from the outset, through assessing vendors 
to closing the final deal, the due diligence 
process and negotiations. The new vendor 
has helped cut costs, improve customer 
service and provide more tailored products 
to the market. 
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Overview

Copenhagen Fintech, a non-profit association founded in 
2016, is elevating new Nordic innovation and helping to build 
a thriving fintech ecosystem. By providing start-up, industry, 
investor and research and development (R&D) partnerships, 
Copenhagen Fintech serves all stakeholders within the fintech 
ecosystem. Through membership and five stage-specific start-
up programmes, start-ups and other industry stakeholders 
receive value from Copenhagen Fintech’s global network, and 
commercial guidance from subject matter experts.

Danish fintech has exploded in the 
last five years. From zero unicorns to 
unicorns within decentralised finance 
(MakerDAO), blockchain data analytics 
(Chainalysis), digital banking (Lunar), 
invoice management, and others, there is 
a strong foundation for future growth in 
the Danish fintech sector.

Mads Tingsgård 
Head of Fintech Intelligence,  
Copenhagen Fintech

National trends
DENMARK

SUSTAINABILITY 

The demand for sustainability 
is sweeping through financial 
services everywhere – and 
Denmark is no different. 
Consumers are demanding 
responsibility from financial 
institutions and seeking to align 
their values with their finances. 
As such, ‘green finance’ is being 
applied across the financial 
services sector.

DISRUPTING  
WEALTH

With millennials entering their 
prime earning years, digital and 
mobile experiences are in higher 
demand from audiences with 
increased financial literacy. 

This new generation of customers 
in Denmark are expecting 
greater options in the way they 
manage their wealth – such as 
sustainability considerations and 
social factors, including a wider 
view of financial health.

EMBEDDED 
FINANCE

Enterprises across industries 
are embedding financial service 
towards their customer base and 
adopting fintech solutions.

This trend is being driven by 
regulation and the API economy. 
Other key drivers in Denmark 
include low trust in banks, the 
comparatively easier nature of 
innovation outside of financial 
services, and the desire to own the 
customer relationship.

SME  
DIGITALISATION

With a history of being 
underserved and overlooked  
by financial services, small to 
medium-sized enterprises (SMEs) 
have been a low-hanging fruit and 
a key target for fintech solutions  
in the country.

The COVID-19 pandemic has 
accelerated the need for SME 
digitalisation. As a result, we’re 
now seeing new fintech entrants, 
such as enterprise resource 
planning (ERP) and cloud 
accounting providers, looking to 
serve SMEs.

INCUMBENT 
REINVENTION

Financial institutions in Denmark 
are under pressure to respond 
to the maturing fintech scene, 
with many placing bets on 
stepping into the role(s) of 
integrator, aggregator, supplier, or 
orchestrator. A lot of start-ups are 
still focusing on supporting, rather 
than supplanting, incumbents in 
the sector – with many tapping 
into the unbundling and re-
bundling of products controlled by 
banks. This has also been driven 
by changes in regulation, where 
new licenses and a regulatory 
sandbox have made it easier  
for new entrants to access  
the ecosystem.
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Fintechs to watch*

Kompasbank

This new Danish corporate bank will focus on SMEs, aiming to provide them 
with the digital infrastructure, tailored solutions and digital tools that used 
to be reserved mainly for large businesses. Copenhagen Fintech predicts  
the fintech SME market will be big and is currently finalising a report on  
this subject.

Januar

Has developed an IBAN account for crypto business across Europe. The 
fintech provides account and payment solutions for crypto exchanges, 
brokers, funds and traders, helping them access account and payments 
services in a compliant way. Januar ensures regulatory compliance and holds 
a regulatory compliant Payment Institute License with the Danish Financial 
Supervisory Authority (FSA).

Performativ

Makes it easier for financial services companies to deliver high-quality 
reporting on financial and non-financial metrics. By leveraging proprietary 
data models and open banking-based technology, Performativ connects 
banks and custodians with investors and asset managers – with better 
access to portfolio reporting and business metrics.

*selected by Copenhagen Fintech

Key data points

Total amount of investments in fintechs in 2021: 
 
Top five investments in 2021: 

*€1.2BN
*Data has been collected according to country-specific standard

Total number of fintechs by end 2021: 

*296
*Data has been collected according to country-specific standard

1. LUNAR
*€210M

2. PUBLIC.COM

3. TRADESHIFT

4. PLEO

5. PLEO

*€185M

*€176M

*€176M

*€126M
*Data has been collected according to country-specific standard
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Overview

Helsinki Fintech Farm is the fintech hub of Finland, connecting 
banks, fintech companies and other industry stakeholders. 
Fintech Farm provides innovation, acceleration, matchmaking, 
and training services for the financial industry. Since launching 
in 2016, Fintech Farm has built a vibrant community of 
hundreds of financial industry organisations.

SUSTAINABILITY 
 

Sustainability is becoming 
more than a catchphrase. This 
is something that is evolving 
throughout all sectors, and is 
therefore also an evolving trend  
in Finland. 

The demand for sustainability 
is evident in the whole financial 
services sector, and this is 
something that no players  
can avoid.

INCUMBENTS 
FOCUS ON 
RENEWING CORE

Large incumbent banks in Finland 
are working on renewing their 
core banking system. The aim is 
on modernising their core before 
bringing in additional focus and 
expertise from the fintech eco-
system; for instance, partnering 
with others. 

Large banks are being supported 
by various vendors to make  
this happen, such as Nordea  
using Temenos, and POP Bank 
using Crosskey.

RECORD FUNDING 
LEVELS 
 

In 2021, Finnish fintech companies 
raised an impressive €247 million. 
The main reason for the big 
increment was AlphaSense’s and 
Enfuce’s big rounds, but also many 
early-stage companies were on 
the move. 

This is a significant increase of  
the pre-2019 investment levels  
of around €50 million annually, 
which increased to €146 million 
before a hiatus during the 
COVID-19 pandemic. 

ECOSYSTEMS AND 
STANDARDS 

There is a focus in Finland on real-
time economy, through activity 
such as e-receipts and e-invoicing, 
which is approached through 
public-private partnerships 
and standards. Finland has a 
strong history of private/public 
collaborations, and is arguably 
the most digital country in the 
EU. One project is to ensure that 
all invoice and receipts should 
be digital by 2025. Finland is 
establishing data networks such 
as Findy networks, which can help 
power this ecosystem.

OPEN BANKING 
GAINING TRACTION 

While open banking is not as 
evident in Finland as in other 
Nordic countries, we are still 
observing movement towards  
this trend. 

The most used areas for this are 
multi-banking apps and credit 
scoring. Another example came 
when Finnish accounting firm, 
Talenom, launched their own bank 
account for SMEs.

The Finnish fintech industry has moved 
from quantity to quality, and we  
are seeing companies with a more  
global approach.

Janne Salminen 
CEO of Helsinki Fintech Farm

National trends
FINLAND
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Key data points

Total amount of investments in fintechs in 2021: 
 
Top five investments in 2021: 

Total number of fintechs by end 2021: 

1. ALPHASENSE
*€154M

2. ENFUCE

3. TESSERACT INVESTMENT 

4. AREX MARKETS

5. ENFUCE

*€45M

*€21M

*€9M

Fintechs to watch*

AlphaSense

This market intelligence and search platform recently raised €154 million 
in a Series C funding round. The fintech currently operates in the US, 
UK, India and the Nordics, with more expansion to come following the 
latest capital injection. AlphaSense’s technology leverages AI and natural 
language processing to extract relevant insights from public and private 
content sources, enabling professionals to make data-backed decisions with 
conviction and efficiency.

Enfuce

By combining industry expertise, innovative technology and compliance, 
Enfuce offers payment and open banking services to banks, fintechs, 
financial operators, and merchants. It recently raised €45 million from an 
international investment firm to bolster international growth acceleration 
and enhance its advanced technology platform.

*selected by Helsinki Fintech Farm

*€247M
*Data has been collected according to country-specific standard

*216
*Data has been collected according to country-specific standard

*€7M
*Data has been collected according to country-specific standard
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Overview

The purpose of The Fintech Cluster is to promote innovation in 
finance and make business of all kinds easier and better. It is a 
community for those working in financial technology wanting 
to promote augmented value creation and competition. 
The Fintech Cluster hosts events on a variety of financial 
technologies, promotions of innovative companies, corporate 
achievements and celebrations of various kinds. The cluster 
also works to advance financial technology in every way, such 
as through partnerships and connections to foreign companies 
and clusters.

GREEN BANKING  
IS HERE TO STAY 

Fintechs are popping up in the 
green banking space with new  
and more applicable products.

For example, Meninga provides  
a service that tracks a company’s 
carbon footprint and offers 
solutions to better ways  
of consuming. 

Green banking products also 
provide traditional banks 
opportunities to promote  
new products.

THE GROWTH OF 
BLOCKCHAIN AND 
DIGITAL ASSETS

There has been a new trend 
in blockchain and digital 
currencies. Icelandic fintechs, 
such as Monerium, are developing 
solutions that merge traditional 
currency with blockchain 
technology.

E-money on blockchains removes 
intermediaries and automates 
processes in sectors such as 
payments, trade finance, securities 
settlement, and e-commerce. 
By making e-money available 
to consumers and enterprises, 
security and trust is vastly 
augmented compared to 
stablecoins or traditional currency. 

DIGITAL 
SIGNATURES 
TAKING OFF

The use of digital signatures 
has increased as a result of the 
COVID-19 pandemic. This is an 
interesting shift, that could  
open new opportunities. 

The Icelandic fintech Taktikal has 
experienced significant growth in 
their subscription-based digital-
signature solution, with a 10x 
revenue growth and 100x user 
growth in the first year  
of COVID-19.

AML 
SURVEILLANCE 
REMAINS CRUCIAL

Anti Money Laundering (AML) 
surveillance is among the big 
trends in 2021, as financial crimes 
are said to consume billions of 
dollars each year. 

AML guidelines represent the 
rules, regulations, and obligations 
set to detect and prevent  
money laundering and other 
financial crimes. 

By use of artificial intelligence, 
fintechs can detect, monitor and 
battle money laundering and 
financial crime much faster.

FINANCIAL 
BORDERS ARE 
FALLING

Small countries like Iceland may 
be among the first ones to be 
impacted by the consequences  
of falling borders in a world of 
digital finance. Because it is an 
island, Iceland has historically had 
its own financial infrastructure,  
such as its own currency and 
payment system. 

However, as physical services 
become digital, so come 
opportunities to tap into this 
trend. This is also reflected in the 
increased number of investments 
and the general interest from 
investors looking to Iceland. 

With falling borders, unprecedented 
opportunities arise for newcomers to  
the market from countries like Iceland.  
The country has the highest rate of 
fintechs per capita in the Nordics and 
these companies are ready to expand  
to other countries.

Gunnlaugur Jónsson 
CEO of The Fintech Cluster

National trends
ICELAND
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Key data points

Total amount of investments in fintechs in 2021: 
 
Top five investments in 2021: 

Total number of fintechs by end 2021: 

1. MENIGA
*€10M

2. MONERIUM

3. PAYANALYTICS 

4. VERNA

5. VERNA

*€4M

*€3M

*€3M

Fintechs to watch*

PayAnalytics

In the past year, the company has expanded to over 40 countries and 
recently finished a 3 million Series A funding round. PayAnalytics is closing 
the pay gap with a software solution that measures discrepancies in pay, 
offers recommendations on how to close the pay gap, and then supports 
ongoing decision making to prevent the pay gap from reappearing.

Monerium

The first company in the world to receive a license for e-money on 
blockchain, Monerium enables the use of blockchain technology  
with traditional money. E-money on blockchains removes intermediaries  
and automates processes in sectors such as payments, trade finance, 
securities settlement, and e-commerce. Through partnerships, Monerium  
will make e-money available to consumers and enterprises across borders 
and protocols.

Lucinity

Named one of the most promising Nordic startups, Lucinity received €5.6 
million Series A funding in 2020 to fight financial crime. The company uses 
a Human AI approach to fight new advancements in crime, empowering 
compliance professionals with bleeding edge technology to outpace money 
launderers. This caught the attention of investors, global Tier-1 banks and 
the fintech industry. With strong market validation and significant scaling 
potential in a rapidly growing industry, Lucinity has garnered recognition 
around the globe, including winning the Nordics Scale-up of the Year award 
in 2021. 

*selected by The Fintech Cluster

*€20.4M
*Data has been collected according to country-specific standard

*89
*Data has been collected according to country-specific standard

*€0.7M
*Data has been collected according to country-specific standard
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Overview

TheFactory

TheFactory has accelerated more than 200 startups and 
invested in a portfolio of 45+ fast growing companies. 
TheFactory is a facilitator of collaboration, and a believer in 
co-creation and innovation through partnerships between 
startups and corporates.

NCE Finance Innovation

NCE Finance Innovation is the Norwegian non-profit fintech 
cluster. Their mission is to empower a thriving Norwegian 
Fintech ecosystem by facilitating technological innovation and 
collaboration within finance and technology. The cluster has 
80 member companies and operates nationally through them.

SUSTAINABILITY 

Sustainability is becoming 
more than a catch phrase. As a 
result of EU taxonomy changes, 
customer demand, and the fact 
that banks are increasingly setting 
ESG criteria towards suppliers, 
sustainability is firmly entrenched 
as a key trend in the fintech space. 

This is accelerated by the ease of 
API integration, which increasingly 
enables plug-and-play solutions.

WEALTH 
MANAGEMENT

Savings and investment saw 
major shifts during the pandemic 
– driven by evolving customer 
segments, regulatory changes,  
the normalisation of crypto 
currency investments, as well as 
low interest rates. 

Regulatory changes in pension 
schemes and the exponential 
growth of crowdfunding* are also 
giving companies more traction 
in the market. This is beneficial 
for the SME market which has not 
historically received funding from 
big banks. 

* Crowdfunding is growing  
very fast with 90 per cent year 
on year growth in H1 2021 
over H2020 (cf. Norwegian 
Crowdfunding Association) 

OPEN BANKING 

Slowly but surely, banking in 
Norway is moving towards more 
openness. There is a tendency to 
group financial services around 
customer preferences.

The trend is now accelerating 
towards more openness in 
the overall banking sector 
as incumbents and fintechs 
engage in strategic partnerships 
to complement each others’ 
strengths and weaknesses.

REGTECH 

Corporate Social Responsibility 
(CSR), together with emerging 
new technologies and better use 
of data through AI and machine 
learning (ML) are driving change 
in regtech.

Moreover, the vendor landscape  
in this space is large and  
evolving, and companies 
are increasingly engaging in 
collaborative partnerships.

COMPETITION  
IS CHANGING

Competitors are increasingly 
collaborating as ‘frenemies’.  
This willingness to engage in open 
innovation provides tremendous 
opportunities to access greater 
economies of scale. 

Joining forces with your 
competitors provides both parties 
with the opportunity to compete 
across borders and gain an even 
stronger footprint to battle 
international players.

Norwegian fintech is maturing rapidly  
in all subsectors. Lately, several  
crypto-related companies have got 
international attention. 

Hans Christian Bjørne  
CEO TheFactory

In recent times we have seen larger 
investments and collaborations between 
fintechs and incumbents, such as Firi 
and Schibsted Venture, and Quantfolio 
and Storebrand, and we hope to see this 
trend continue.

Torstein Sandaa-Johansen  
Innovation Manager, NCE Finance Innovation

National trends
NORWAY
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Key data points

Total amount of investments in fintechs in 2021: 
 
Top five investments in 2021: 

Total number of fintechs by end 2021: 

1. NANSEN.AI 
*€64M

2. VIC.AI

3. FAVRIT 

4. EXABEL

5. HORDE

*€43M

*€10M

*€8M

Fintechs to watch*

Nansen.ai

Nansen is a blockchain analytics platform that enriches on-chain data 
with millions of wallet labels. Crypto investors use Nansen to discover 
opportunities, perform due diligence and defend their portfolios with  
real-time dashboards and alerts. It recently received an investment of €66 
million from Accel, with participation from GIC, Andreessen Horowitz (a16z), 
Tiger Global, SCB 10X, as well as other prominent Venture Capitalists (VCs) 
and angel investors.

Firi

The largest Norwegian crypto exchange increased from eight to 57 
employees in 2021, and is looking to quadruple the number of customers in 
2022 with expansion into Sweden and Denmark. It recently secured funding 
of €6 million, of which Schibsted invested €4 million.

Horde

After raising over €5 million in crowdfunding in 2021, Horde is fast becoming 
a go-to app for consumers wanting to take control of their personal finances. 
In 2021, it reported having 200,000 users.

Quantfol.io

The robo advisory company, incorporated in several large Norwegian banks, 
recently secured funding of €70 million on a valuation of €25 million, of 
which Storebrand contributed 90 per cent.

*selected by TheFactory and NCE Finance Innovation 

*€209M
*Data has been collected according to country-specific standard

*210
*Data has been collected according to country-specific standard

*€5M
*Data has been collected according to country-specific standard
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Overview

Founded in 2018, Findec is Sweden´s hub for Fintech, 
including Reg- and Insurtech, with the mission to boost 
the fintech ecosystem through network, knowledge and 
collaboration. Findec is a private initiative, formed as a  
not-for-profit organisation, formed of over 120 members  
with support from business partners. 

GROWING FOCUS 
ON ESG 
 

Government and big funds are 
looking at this area with real 
interest and with the investment 
to match.

We can expect more collaboration 
here between startups and 
incumbents, and in the  
business-to-consumer and 
business-to-business space, as 
well as the emergence of new 
reporting and analysis software. 

BUY NOW PAY 
LATER (BNPL) IS 
REPLACING  
CREDIT CARDS

BNPL is taking over the role of 
credit cards. Sweden – and other 
Nordic countries – are progressing 
fast in this area because they are 
close to being cashless societies. 

The growth of the e-commerce 
market is driving the adoption 
of BNPL in Sweden, with Klarna 
being one of the key players.

OMNI-CHANNEL  
IS REPLACING  
MULTI-CHANNEL 

A movement from multi-
channel to omni-channel has put 
customers firmly in focus, giving 
them the power to decide what 
kind of payment they prefer. 

This is changing the landscape  
in Sweden, as customers no longer 
need to be committed to just one 
payment tool. 

CYBERSECURITY 
 
 

As the world is moving towards 
cashless – with Nordic countries 
paving the way – there is  
a need for sufficient  
cybersecurity measures. 

While a cashless environment adds 
convenience and security to our 
financial transactions, it also leaves 
them more vulnerable to cyber-
attackers. Fintechs and experts 
specialised in cybersecurity will 
be more essential as organisations 
and individuals in Sweden move 
financial transactions from cash  
to computer.

DATA-DRIVEN 
EXPERIENCES 
 

Purchasing experiences are 
becoming much more data 
driven. Instead of companies only 
knowing about the datapoints 
associated with activity on their 
own web shop, we see a trend in 
datapoints connecting to different 
kinds of platforms. Merchants will 
now be able to see what you have 
purchased earlier in other shops, 
for instance. 

Traditional banks are closing 
branches to centralise services 
online. Branches are disappearing 
quickly. Again, this comes with 
a price as it makes digital much 
more vulnerable.

In 2022, Swedish Fintech companies 
will continue to develop rapidly and we 
will see a significant expansion to new 
markets around the world.

Tom Holgersson 
CEO Findec - Sweden’s Fintech Hub 

National trends
SWEDEN
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Key data points

Total amount of investments in fintechs in 2021: 
 
Top five investments in 2021: 

Total number of fintechs by end 2021: 

1. KLARNA
*€889M

2. KLARNA

3. JUNI 

4. ANYFIN

5. BILLOGRAM

*€568M

*€46M

*€45M

Fintechs to watch*

Doconomy

A leader in the green fintech field, Doconomy makes calculations for 
individuals and businesses around climate impact. Doconomy’s mobile 
banking service is used by some of the world’s biggest banks and brands, 
and enables customers to track the environmental footprint of each 
purchase they make. The fintech has also developed a tool that enables 
brands to quantify the carbon footprint of the products they manufacture 
using a common universal scoring system.

Juni 

Is an online banking platform for e-commerce and online marketing 
companies with high levels of automatisation. In October, they secured €46 
million in a Series A funding round – the fifth largest funding round in the 
Nordics in 2021. The next step for Juni is to launch a new product – a fully 
integrated credit line. This new offering gives users better visibility and 
control over their cash flow, while eliminating the admin usually associated 
with credit repayments.

*selected by Findec

*€1.9BN
*Data has been collected according to country-specific standard

*500
*Data has been collected according to country-specific standard

*€40M
*Data has been collected according to country-specific standard
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8METHOD AND MEETING SERIES 

This report is a collection and analysis of trends discussed 
and debated during the Nordic Fintech Trends series, run in 
collaboration with the Nordic Fintech Alliance. 

Last year, six sessions were run across the Nordic region. Each session 
included an update from each hub, followed by a deep dive into one of  
the countries. 

A big thanks to the five Nordic fintech hubs: Copenhagen Fintech in 
Denmark; The Fintech Cluster in Iceland; NCE Finance Innovation and 
TheFactory in Norway; FinDec in Sweden; and Helsinki Fintech Farm in 
Finland, who presented the latest trends, assisted with data on investments, 
and reviewed findings. 

Thank you too, to our partner, Copenhagen Fintech, who set the scene for 
this report to take place and reviewed our findings, as well as PA experts 
who have strengthened our findings and recommendations.
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