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We need to mobilise trillions of dollars every year if the ambitions of the UN’s Sustainable Development Goals (SDGs) are to become a 
reality. The money is available in the financial markets, yet is not being channelled towards sustainable outcomes at the scale or speed 
required. However, fintech startups are aiming to change this by leveraging technology.

Danish banks and fintech startups alike are fighting for young banking customers. More than customer loyalty, this war is being waged 
over personalised digital solutions.

Within a few years, Danish fintechs have gone from being rebellious start-ups to sustainable organisations that are exacting a strong in-
fluence on the financial landscape. However, alongside this rapid growth, they must navigate compliance, licensing, and regulation issues. 
Tackling these adult challenges while remaining nimble and innovative requires a constant balancing act.

By including technology and new business models, startups are able to turn financial services with low revenues into good businesses. 
This is seen both in East Africa and in Denmark.

New investors are continually entering the market thanks to rational robot advisors, who now manage billions of Danish kroner for 
thousands of customers. Yet, the combination of data-driven algorithms, investment yield, and sustainable development goals are 
presenting.

While fintech startups challenge the banks and deliver new innovation to the sector, blockchain companies fundamentally change the 
rules of the game with ’Decentralised Finance.’

While cultural and linguistic differences often discourage Danish fintech start-ups from entering the Japanese market, it offers immense 
opportunities that Copenhagen Fintech aims to exploit.
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A
nother year has passed since the last iteration of 
Copenhagen Fintech Magazine, and it has been 
another outstanding year for Danish fintech.

The number of companies keeps rising 
and so does the scale: last year the Danish fintech scene 
passed 3000 jobs created - in a sector where layoff is more 
common than mass hiring these days.

While the fintech sector is growing as a whole, so are 
the individual companies. Some have seen themselves 
grow from rebellious challengers to young adults. They 
face new challenges - e.g. regulation when obtaining finan-
cial and banking licenses - but that is all part of growing up. 

Even as they grow, they insist on remaining an alter-
native - a “something else” - to the established landscape. 

Maybe this is one of the answers to the increased number 
of partnerships in still more business-critical areas between 
fintechs and established players.

In the past year, we also saw PSD2 fully implemented, 
and according to a survey done by Nordic API Gateway, the 
majority of financial decision makers in the Nordics are al-
ready aware of PSD2. Being aware is one thing, but acting 
accordingly is something different.

Luckily, the survey also shows that 3 out of 4 financial 
institutions have already made at least one change to their 
business as a result of PSD2, a mere six month after its im-
plementation. But even as the financial establishment sees 
itself invest in PSD2, they expect it to benefit their con-
sumers the most (45%), followed by technology startups 

(24%). Only 3% see banks as the biggest beneficiary of the 
directive and the changes following it.

However, they almost unanimously agree that we hav-
en’t seen the peak of PSD2-innovation yet. Decisionmakers 
still believe we will see more tech startups thrive on the 
new possibilities (90%) and increased competition (88%) - 
leading to pressure to improve customer service (82%).

And this leads us back to the changes fintech compa-
nies are still promising to deliver. Not just in terms of mak-
ing banking life more convenient and accessible but also 
as a broader promise to impact society and deliver on UN’s 
Sustainable Development Goals. 1 in 5 of the 250 danish 
fintechs are already working with impact and sustainability 
in many different ways.

Danish Fintech Trends 2020: 
Growth, Cooperation and 
More Sustainability

Awareness of PSD2 among financial 
decision makers in the Nordics

Business changes due to PSD2 
coming into effect

53% invested in new technology

Source: Nordic API Gateway

50% developed new products and/or features

46% adopted new working practices

45% automated internal processes

43% made improvements to customers service

35% made other efficiencies to internal processes

Number of fintech  
startups and SME’s:

18% made staffing/personal change

Investments:

Source: Copenhagen Fintech *Tradeshift accounted for 1650 mio. DKK invested i 2020.
Source: Copenhagen Fintech

*Number of jobs in 2019 is an estimate
Source: Copenhagen Fintech

Fully aware of PSD2
55%

Aware of PSD2 
but not in detail

36%

Aware of PSD2 
only by name

4%

Know nothing 
about PSD2

5%
Source: Nordic API Gateway

Startup jobs:

Partnerships between 
fintech-startups and 
established, financial 

companies:

Source: Copenhagen Fintech
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A Value-Driven 
Recovery:  
The Nordic 
Fintech 
Moment?

L
et’s start with the obvious and hard-to-ignore 
facts. A global pandemic is raging, and people 
and businesses are suffering on an unprec-
edented scale. That is why I think the quote 
from Klaus Schwab is very timely to start 
with. You might think we are talking about re-

covery before we can see signs of the storm settling - but 
we need to look beyond the current situation. What is next? 
Or maybe even more directly. How can we lead the future in 
the most sustainable way? 

Stakeholder capitalism is a system in which businesses 
are oriented to serve the interests of all their stakeholders. 
Among the key stakeholders are customers, suppliers, em-
ployees, shareholders, and local communities. The purpose 
is to create long-term value and not to maximise profits and 
enhance shareholder value at the cost of other stakeholder 
groups – hence the quote from Klaus Schwab. 

Financial services and technology - fintech - play a ma-
jor role in the many different relief packages being imple-
mented globally and will continue to do so in the recovery 
phase. The pandemic has really made it quite obvious that 
we need to think beyond the single and very narrow focus 
on shareholder value. 

Nordic government leaders made a pledge in 2019 to 
be the most sustainable region by 2030, and according to 
the Sustainable Development Report 2020 Sweden, Den-
mark and Finland are the highest-ranking countries on SDG 
achievement. 

Four out of ten companies on the Corporate Knights 
‘Global 100 Progress Report’ are Nordic. The first two are 
Danish – Ørsted and Chr. Hansen. Furthermore, the biggest 
grouping in the Global 100 is financial services companies 
– investors, insurers, and lenders are often ahead of the 
game when it comes to acknowledging where the risks of 
failing to deal with sustainability issues lie. 

The Nordic moment 
Obviously, we are biased. But the world can and should 
learn from the Nordics and the fintech ecosystem. The re-
gion is turning into a hotbed for sustainable fintech solu-
tions. But what are the ingredients? A well-functioning 
financial services industry and technology infrastructure 
is the foundation. The Nordics is a region of very innova-
tive countries with a deep and cultural-based focus on 
sustainability. 

We are recognised for our Nordic human-centered de-

sign thinking approach - dating back to the 1960s. Known 
as participatory design (or originally co-operative design) 
this is an approach to design attempting to actively involve 
all stakeholders - e.g., employees, partners, customers, cit-
izens, and end-users – in the design process. Notice the 
clear link to stakeholder capitalism.

All of the above creates very fertile ground for finan-
cial technology solutions that accelerate the much-needed 
push towards a sustainable future. This is why you will soon 
see people from corporations and governments jumping on 
video calls to learn from and partner with Nordic entrepre-
neurs. The five Nordic fintech hubs have mapped out all the 
fintech startups working within the SDG framework. 200 
companies are on the first list – many of them delivering 
parts of the billions of dollars of financing to tackle prob-
lems such as financial inclusion, lack of access to capital for 
small and medium sized enterprises, and for investments in 
sustainable infrastructure.  

In 2020, Copenhagen Fintech Week will zero in on ‘Goal 
17’: Partnerships for the Goals. We will be facilitating net-
working, discussions, and hopefully, a lot of partnerships 
between a very diverse set of stakeholders. Only together 
we can make it a value-driven recovery!

By: Thomas Krogh Jensen, CEO at Copenhagen Fintech

Editorial

“Covid-19 is a litmus test 
for stakeholder capitalism” 
(Klaus Schwab, executive chairman of the World 
Economic Forum. Financial Times, 25.03.2020)
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Fintechs Take Responsibility: 
Aiming to Navigate the World's 
Cashflow towards Sustainability
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I
t is a hectic time for DoLand, the early-stage fintech startup. The company's six 
employees have been working almost round-the-clock at their offices at Copen-
hagen Fintech Lab, losing sleep in the process.

The startup is about to launch its' investment solution to the first test users. 
By utilising an automated investment robot – or roboadvisor – DoLand is aiming 

to make sustainable investments accessible for all. 
"We ask the users a series of questions, and afterwards our proprietary investment 

engine provides the user with a unique portfolio based on their selected impact themes 
and their financial situation.” says DoLand's Chief of Impact and Growth, Pelle Pedersen.

Despite being an early-stage startup, the company has high ambitions. They want 
to make the world more sustainable by helping people invest their money in accordance 
with the SDGs.

Most are already interested in living a more sustainable life, and DoLand aims to 
use technology to make it easy to include sustainable aspects in investing. Pedersen 
explains:

"In a busy everyday life investments may not get as much attention from the Danes 
as consuming organics or reducing air traffic. Yet, we are very optimistic, as people are 
starting to live more sustainable lives. Our mission is clear: sustainable investing should 
be a part of a modern lifestyle." 

Missing huge sums
Globally, we see a larger focus on sustainability. In 2015, the UN gathered all of the 
world's sustainability ambitions into 17 SDGs, which focused, not only around cli-
mate, but also poverty, equality, and peace. We are flying less and eating less meat 
in order to lower CO2 emissions. To protect the oceans from micro-plastic pollution, 
plastic straws, and bags have been almost completely abolished. And thankfully, the 
subject of equality is no longer confined to the feminists writing in the newspaper's 
debate section.

Yet while these changes are necessary, they are not sufficient. Achieving these 
goals requires a reallocation of capital from companies that are part of the problem to 
those companies that are coming up with the solution. 

An additional $2.5 to $3 trillion a year is required, the 'World Investment Report' 
estimated in 2014. If we compare this to the $360.6 trillion in global wealth in 2019, 
it's clear that the capital is available, yet it is not being channelled towards sustainable 
development at the scale or speed required.

What is a sustainable investment?
With the vision of driving this transition, there is another Danish startup called Matter, 
which is working on creating radical transparency into the sustainability performance of 
investment portfolios.

The fintech company started two years ago by offering sustainable pension plans in 
collaboration with the pension fund AP Pension. En route, the team developed a tool to 
help them get visibility into and monitor the sustainability performance of the organisa-
tions and funds in which the pension assets were invested. While the pension offering is 
still available via AP Pension, Matter has shifted its focus to creating a technology solu-
tion that allows all investors – both institutional and retail – to get the same visibility into 
their portfolios.  

By: Sebastian Kjær Photo: Kasper Løftgaard

We need to mobilise trillions of dollars 
every year if the ambitions of the UN's 
Sustainable Development Goals (SDGs) are 
to become a reality. The money is available 
in the financial markets, yet is not being 
channelled towards sustainable outcomes 
at the scale or speed required. However, 
fintech startups are aiming to change this 
by leveraging technology.
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"We have moved our main focus," explains Emil Stigsgaard, 
COO and co-founder of Matter, "today we help other financial 
companies to invest sustainably. We produce tools to anal-
yse the sustainable impact of single investments as well as 
portfolios. Ultimately, by helping the financial sector to un-
derstand sustainability – especially how these insights can 
support investment or engagement strategies – we want to 
support a measurable shift in capital towards the SDGs." 

A prerequisite to shifting capital towards sustainable 
solutions is to agree on when an investment is sustainable. 
For the past 20 years, the financial sector has relied on 
ESG-ratings (Environmental, Social, and Corporate Gover-
nance) to measure sustainability. The model works like credit 
ratings, where analysts provide a score for a given company. 
However, Matter does not think this is sufficient. As Stigs-
gaard puts it:

"The disadvantage is that, to a large extent, it simplifies 
sustainability. Different suppliers provide different ratings 
for a given company, often based on opaque criteria and 
weightings. You can also see coal or oil companies with good 
ratings."

For this reason, Matter bases its sustainability insights 
on the expertise of those closest to the subject matter at 
hand: it has developed a software platform that collects data 
about sustainability from NGOs, academics, and international 
organisations that are experts in their given fields. By relying 
on AI and machine-learning tools, Matter can organise and 
combine the insights with information accumulated from 
reading millions of articles on a weekly basis.

"What is sustainability, and how do we measure it?" asks 
Stigsgaard." These are questions that we make transparent. 
Our system gives you access to a lot of sustainability criteria, 
which we provide easily and intuitively. Users receive a re-
port, where you can see how a portfolio performs on a range 
of sustainability criteria, for example, whether a fund or com-

pany is free of weapons, fossil fuels, etc. You can also com-
pare the respective fund or company to other benchmarks or 
organisations." 

Today the tool is used to help, among others, AP Pension 
and Nordea to develop and maintain more sustainable funds 
and portfolios. By collaborating with the wider finance sec-
tor, Matter believes that they can channel much more money 
towards sustainability than by solely focusing on their own 
financial product.

From “Why” to “Why not”
Among investors, it is often said that you either choose your 
portfolio with your heart or with your wallet. However, the 
idea of it costing a couple of percentage points of return if 
you invest sustainably is outdated.

Over the past 40 years, 2,200 academic studies have 
tried to examine the relationship between sustainability and 
financial return. A meta-study conducted by Gunnar Friede 
and Timo Busch from the University of Hamburg reveals that 
90% of the reports concluded that sustainable investments 
provide the same or a more significant return.

Pelle Pedersen, who worked with sustainable invest-
ments in a pension fund prior to DoLand, says, "This is my 
mantra: sustainable investments are far from driven by altru-
ism. I have been worn out by a very conservative financial 
sector, which maintains some outdated approaches as to 
whether it makes sense to invest sustainably or not." 

As an investor, it is crucial to know that one's return on 
investment is not reduced by integrating sustainability. And 

“What is
sustainability,  

and how do we 
measure it? Those 

questions are 
what we make
transparent."

Emil Stigsgaard Fuglsang – Co-Founder & COO, Matter
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Pedersen is predicting that companies which pay regard to 
climate, work environment, and equality, will only become 
more profitable in the future:

"Forget that it is called sustainable investments. Look at 
the data. Even if you are a personal fan of burning coal and 
eating steaks, it makes sense to invest in sustainability if you 
care about your return – because this is what is being de-
manded in the future. Currently, we see an economic trans-
formation, where legislation, consumers, and technology are 
changing."  

Small, but crucial players
The sustainable trend is already slowly being imple-
mented in the investment landscape. According to the 
organisation Global Sustainable Investment Alliance, the 
number of sustainable investments held by professional 
Portfolio Managers rose from 21.5 % to 26 % in Asia, Aus-
tralia, New Zealand, Canada, Europe, and in the USA from 
2012 to 2016.

Does it then make a difference that startups like 
DoLand and Matter are fighting to make more people invest 
sustainably?

"There has been a lot of debate in the industry," Peders-
en from DoLand acknowledges." What can an investment do, 
compared to not buying a steak? The conveyor belt at Tesla's 
production will not rapidly speed up because you and I invest 
all of our savings in the company." 

Still, the two startups believe that it is essential that 
fintech companies get involved if a larger number of invest-
ments are to be redirected towards sustainable outcomes.

The sustainable transition is not occurring at the required 
speed, and therefore, the financial sector needs inputs from 
wider stakeholders.

"If we let the financial sector solve this problem them-
selves, without any innovation from the surrounding world, 
what will happen is the same as we saw with the ESG-rat-
ings," Stigsgaard says." Sustainability is complex, and we 
need solutions that allow financial institutions to navigate 
this complexity. When the financial sector solves its prob-
lems in a vacuum, it quickly becomes operational, and then 
some of the complexity is lost." 

At the same time, he believes that collaboration across 
sectors is necessary, and new technologies delivered by fin-
tech startups can provide a scalable bridge:

"Experts across the wold possess critical information 
on key sustainability themes and what we should expect 
from companies and sectors. Unfortunately, this expertise is 
rarely brought into play, as multi-stakeholder dialogue is not 
built into the way the finance sector makes decisions. This is 
where fintech has a role to play. The technology have the po-
tential to build a bridge between NGOs, the financial world, 
authorities, and citizens." 

Driving more sustainable capital is all about collaboration 
and scale. And through analytical tools, Matter will contribute 
by delivering actionable sustainability insights to everyone, 
from pension funds to institutional investors. According to 
Stigsgaard:

"The idea," he concludes, "is to build a scalable infrastruc-
ture. By doing so, most of the world's listed assets can be 
analysed by our systems. Our ambition is to move from ana-
lysing billions to analysing trillions. We believe that if we help 
analyse how the money is distributed today, we can catalyse 
more action and play a large role in closing the sustainable 
development investment gap." 

Emil Stigsgaard 
Fuglsang
Co-Founder & COO, 
Matter

Lise Pretorius
Head of Sustainability 
Analysis, Matter

Pelle Pedersen
Chief Impact & Growth, 
DoLand

Jakob Lage Hansen
Founder & CEO, DoLand

9



How does the Covid-19 crisis affect 
the corporate agendas regarding SDG 
contributions through fintech solutions? 
The fintech industry has gained strength through the Covid-19 
pandemic. We all now understand that there is an even greater 
need to adapt to a digitised and sustainable world. New fin-
tech solutions not only digitise our access to borrowing capac-
ities, insurance, pension programmes, investments, and other 
services. It also strengthens sustainable development. With 
crowdlending, you can go even further and create additional 
opportunities than the existing solutions. For the long-term 
unemployed at home and people in vulnerable areas of the 
world, we can now lend each other money outside the banks 
and other lending institutions. It strengthens the need for 
sustained, inclusive, and sustainable economic growth (SDG 8) 
and reduces inequality (SDG 10). 

The Covid-19 crisis has slowed 
development towards 2030. But how 
can fintech solutions be the means to 
get back on track? 
Covid-19 has created new opportunities. In rocket speed, 
the crisis has motivated increased use of existing solu-
tions and accelerated development of innovations and 
technologies. Here, the fintech industry can facilitate 
sustainable development. Danish solutions already do 
that – such as Unumed, which makes healthcare more 
accessible to all, November First and Tradeshift, which 
improve the possibility of international trade, or M-Payg, 
which makes solar cells and batteries accessible to 
low-income households. 

How does the Covid-19 crisis affect the 
investment landscape in the fintech 
industry?
A recession in the global economy will reduce most inves-
tors’ wealth and, thus, their willingness to take risks in the 
coming years. The valuation of startups is already starting 
to decline, and investors will be taking longer to invest be-
cause the due diligence processes are becoming more rigid. 
This is not necessarily a bad development. But it is a chal-
lenge for many small businesses that need new capital. I 
hope that the Corona crisis in a positive way helps to show 
that the world is connected - that you, as an investor, must 
prioritise investments that contribute to creating resilience, 
coherence, and sustainability. This is where the value cre-
ation lies in the startups of the future. And new fintech 
solutions enable this in many ways already.

Within the last couple of years, sustainable development and impact have started to permeate 
companies’ agendas – especially thanks to the UN’s Sustainable Development Goals. But then 
the Corona crisis hit, and companies suddenly had to focus on survival. We asked four impact 

experts what the pandemic means for sustainable development. 

Does Covid-19 Challenge  
Sustainable Development?

By: Jakob Lindmark Frier

Richard Georg Engström
Entrepreneur and Advisor within impact investment 

How does the Covid-19 crisis affect  
the fintech industry’s work to promote  
the SDGs?
In many developing countries, fintech, which has not pre-
viously been utilised to promote the SDGs, has become 
crucial in ensuring the fight against poverty (SDG 1) and 
the fight against hunger (SDG 2) during the Corona crisis. It 
is especially mobile payment platforms with many users in 
African countries that have become involved in executing 
Covid-19 action plans because they have gathered data 
on the citizens that the government does not have. They 
help by using their data to generate social profiles of users 
and citizens so that aid packages can be targeted to those 
most in need. And the aid packages can be received directly 
on the smartphone, so it is both fast and traceable – and 
the risk of misuse of the schemes is reduced.   

How does the Covid-19 crisis affect 
the corporate agendas regarding 
SDG contributions through fintech 
solutions? 
Covid-19 has highlighted the need to be able to supervise 
one’s value chain from a distance during a possible lock-
down. This means that fintech solutions that can secure 
operational value chains in future crises will experience 
increasing demand. 

In relation to green fintech, the issuance of green bonds 
decreased in 2019 due to Covid-19, but social bonds’ issu-
ance has increased. The rise in social bonds is a trend that 
will last for some time, and here digitalisation is crucial to 
ensure low transaction costs and reporting the social re-
sults to maintain the credibility of the instrument. 

The Covid-19 crisis has slowed 
development towards 2030. But how 
can fintech solutions be the means to 
get back on track? 
Fintech is the key to realising the EU’s Covid-19 plan. The 
green elements can be grouped into four categories: 1) 
energy efficiency of households, 2) nature restoration, 3) 
accelerated renewal of renewable energy, and 4) green 
transport. Each of these categories can use one or more 
fintech tools to deliver the desired results for use in finan-
cial decision-making processes by, for example, a bank that 
is to issue energy efficiency loans. The energy efficiency of 
households can be informed and facilitated by fintech. It is a 
way back on a green track as it reduces emissions, creates 
jobs for workmen, revenue for companies, and helps deliver 
on the Paris Agreement. 

Marianne Haahr
Executive Director at Green Digital Finance Alliance
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How does the Covid-19 crisis affect  
the fintech industry’s work to promote 
the SDGs?
The global health crisis has led to a system change for in-
dustries and companies, where sustainability and respon-
sibility are at the core of how operations are conducted. 
Sustainable solutions are no longer ‘nice to have,’ but in-
stead ‘need to have.’ It has influenced how you report, build 
technology solutions, make services available, and much 
more. As a consequence of the health crisis, consumers 
will demand a greater focus on sustainable solutions in the 
fintech industry in the future. The way a company or an in-
dustry innovates must make sense in relation to how we as 
human beings live.   

How does the Covid-19 crisis affect 
the corporate agendas regarding SDG 
contributions through fintech solutions? 
The Covid-19 crisis has changed the sustainable agendas 
from being an option to being a necessity. This means that 
fintech solutions are required in relation to responsibility and 
sustainability – both from the industry and, even more so, from 
the consumers. All fintech solutions must be sustainable in 
the future, and we have already seen examples of this today. 

We have seen several examples of digital wallets that 
have revolutionised payments around the world. With both 
Apple Pay and MobilePay, digital wallets are designed to 
make consumer payment convenient. It is a sign that tech-
nology has sustainably evolved over time.  

The Covid-19 crisis has slowed 
development towards 2030. But how 
can fintech solutions be the means to 
get back on track? 
The crisis has shown that we are good at identifying solu-
tions and acting. It is currently about health, but in the fu-
ture, it might as well be about climate, so I do not reckon that 
the crisis has put a temporary stop to promoting the SDGs. 
As fintech solutions are the economic infrastructure behind 
everything, you need to optimise these in terms of being 
sustainable, accessible, and responsible. Doing so will help 
meet the UN’s overall goal of 2030 going forward. This also 
applies to investments – we must invest in sustainability. 

Ann Rosenberg
Executive Sustainability Tech Advisor and Author

How does the Covid-19 crisis affect  
the fintech industry’s work to promote 
the SDGs?
The Covid-19 crisis has pushed the SDG agenda into the 
background. I almost have the experience that it has been 
a relief for some that now, instead of all this sustainable 
thinking, which is certainly complex, we can return to deal-
ing with national concrete challenges that are easy to 
translate politically. But in my eyes, it is a slippery slope. 
The SDGs are precisely the platform we need to focus on 
to move sensibly forward and combat the crisis – both eco-
nomically, socially, and for the climate.

How does the Covid-19 crisis affect your 
agenda to advance the SDGs through 
fintech solutions? 
Our access to fintech is about inclusion. We can see that 
Covid-19, like climate change, is hitting the weakest hard-
est. Covid-19 has illustrated and created greater inequality 
in the world. If fintech can not help address this, in my view, 
it can not contribute to something exciting. It is clear that 
with increased inequality, we are faced with an even great-
er task of closing that gap. Therefore, we need, to an even 
greater extent than before, serious fintech solutions that 
work with inclusion.  

The Covid-19 crisis has slowed 
development towards 2030. But how 
can fintech solutions be the means to 
get back on track? 
Several markets are suffering heavily under Covid-19, but 
then many markets are growing quite significantly. All the 
green, the digital, the local, and the near. How can fintech 
support the extreme development that is currently seen in 
the green and sustainable economy? How can fintech help 
reduce the growing inequality between people that we all 
know is extremely destabilising and creates migration and 
conflict? If fintech solutions can play a part in that space, 
then the possibilities are immense.   

Rasmus Stuhr Jakobsen
Executive Director at Care
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Corona Has Added New 
Dimensions to the Digitalisation 

of the Financial Industry
The financial sector had to adjust from one day to the next when the Corona lockdown 

hit. It has given a new impetus to digitalisation but also shown that the balance between 
digitalisation, organisation, and human competencies is crucial.

Sponsored content

Kent Petersen
Chairman of the Danish  
union Finansforbundet.
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W
hen banking matters have to be treat-
ed, it can take place online or by a video 
call instead of at the local branch. For a 
long time, the financial sector has dig-
itally transformed, but this year it has 

experienced an involuntary boost.  
“In all aspects, the Corona situation has put a greater 

focus on digitalisation and greater speed to many of the 
digital communications platforms – also in the financial 
sector,” says Kent Petersen, chairman of the Danish union 
Finansforbundet.

From one day to the next, the banks had to figure out 
how to organise the workforce, when they were not al-
lowed to show up at the branches in the morning. At the 
same time, the employees had to figure out how to ser-
vice the customers and solve tasks from a proper distance. 

“With this situation, suddenly, there is even more pres-
sure on the digital mindset and the way we work. But the 
good part is that if you utilise your experiences with the 
situation in a sensible manner and establish a setup that 
works properly, it provides so far unseen flexibility,” Peters-
en states. 

The preparedness was there
If the Coronavirus and the concomitant lockdown had hap-
pened ten years ago, it is hard to imagine that the banks 
could continue to run their business. But by 2020, the dig-
ital tools were ready. 

“The society has reached a level where this can be 
done. There are the basics, such as broadband connections 
to handle the large data streams. Still, digital curiosity and 
skills development have enabled the employees to work in 
a digitised manner. Over the past ten years, we’ve seen a 
quantum leap in digital understanding,” Petersen says. 

Generally, the banks have managed to keep the busi-
ness going despite the lockdown of the country. 

98 % of the companies that have approached the 
banks to, for example, extend a loan, or apply for a financial 
support package, to get through the crisis, have received 
help. This is unveiled by a statement that Finans Danmark 
has obtained from four of Denmark’s largest banks, which 
has helped 4,700 companies with approximately 62 billion 
Danish Kroner during the period. Also, 98 % of the private 
banking customers received help from the banks during 
the lockdown. 

“This reveals that the banks have worked extremely ef-
ficiently in a completely unfamiliar situation. Being forced 
to accept that everything has to be digitised at once gives 
a different motivation for trying to get the best out of the 
situation. It turns out that many worries about the digital 
future are put to rest – but of course, some aspects are less 
desirable, and overall, we must utilise both types of experi-
ence in the future,” Petersen explains.

Personal contact is hard to digitise
The fact that the bank is digitally accessible means a lot – 
especially for the young generation. But even though the 
Corona crisis has shown that the financial sector can suc-
cessfully move much of the business into a purely digital 
universe, it does not mean that it has to do so from now on. 

“This isn’t a case of either/or, but the virtual aspects 
will become more dominant. Many everyday things, such as 
stock trading or small banking issues, can be treated virtual-

ly. However, when customers have to buy a house or handle 
an inheritance case, many still appreciate the personal con-
tact. From loyalty analyses, we know that what connects 
people to a particular bank is the employee they meet – that 
is, their bank advisor. Not so much whether they have one 
or another design in their online banking. It’s about adding 
a digital format to the personal relationship that makes 
sense for everyone,” Petersen states.

And although home-based workplaces are likely to be-
come more prevalent in the wake of the lockdown, he does 
not believe that the personal contact between employees 
is going out of fashion just yet. 

“The social network between employees is also part of 
the way we run a financial service. We work digitally, but 
we’re also social individuals. It’s clear that working from 
home becomes part of a more flexible approach. It can be a 
great advantage for both employees and companies, but, it 
also requires innovation to manage a company and its em-
ployees from a distance,” says Petersen.

Balancing into the future 
The financial sector has proven that the readiness for 
change is very much there – in fact, the individual compa-
nies have impressed Petersen. 

“The employees have been used to having a digital 
setup, but where they show up physically, to achieve full 
productivity in decentralised workplaces in just a few 
days. It also paints a picture of a sector that is undergo-
ing pervasive digitalisation - both regarding systems that 

must cope with compliance and cybersecurity regarding 
where and how the systems can be used. And Corona has 
shown that it’s about a completely new way of working 
rather than a narrow understanding of digitalisation,” Pe-
tersen says.

While digital resilience has been proven, it has not wor-
ried him the least that there will be no need for people in 
the financial sector in the future. 

“I don’t think it will ever be 100% digital in that al-
gorithms and artificial intelligence are the only things 
customers encounter. These are tools for supporting de-
cisions – there will still be people who have either physi-
cal or virtual dialogue with customers, and there are also 
people who need to develop the digital solutions required,” 
Petersen states.

Instead, it is about finding the balance between the 
digital and the personal encounter – and taking the best of 
both worlds. In some aspects, digitalisation needs to move 
the service closer to the customer, so the service becomes 
independent of time and place, while personal contact is 
crucial in other aspects. 

“This is the balance that we have to work with over the 
next few years. And then the sector must also continue to 
be inspired by the fact that there is a fintech entrepreneur-
ial environment that is bubbling and developing – both in 
terms of concrete solutions, but which may also inspire in 
terms of ways of working. That way, we can end up with 
an excellent foundation for utilising digitalisation ideally,” 
Petersen says.
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W 
hile it’s hardly a new concept to perform 
household chores for a weekly allow-
ance, the fintech startup MyMonii has 
given this well-worn tradition a modern 
facelift by listing chores in an app and 

adding a prepaid payment card. In this way, children's expe-
riences with pocket change has taken a digital form.

As the CEO and founder of MyMonii, Louise Ferslev explains:
“Through the app, caregivers can contribute a fixed 

weekly or monthly amount, and add chores like mowing the 
lawn or walking the dog. Once the money is transferred to 
the child’s savings account, they can spend it in stores by 
using a linked payment card. That being said, digital money 

is a difficult concept to understand, so it’s important to pro-
vide children with budgeting, saving, and money-handling 
skills from an early age.”

Since the app – which is targeted towards children ages 
8 and up – launched two months ago, it has attracted more 
than 1,000 paying users. 

Renewed focus on youth
Far from the only company offering fintech products to 
win the young segment, MyMonii is part of a long line of 
innovative companies. For decades, banks have used tar-
geted accounts and piggy banks with cartoon characters to 
entice children into banking. But with offerings like ‘Young 
Money’ and ‘Pengeklog’, established banks have entered 

the digital era – linking app solutions with a payment card 
and personalised banking features.

Besides MyMonii, neobanks Revolut and Lunar 
have launched solutions for children. Even though 

Lunar has targeted young adults since its incep-
tion, the Danish business is now inviting the 

15-17 years olds into their digital bank. 
The Director of Product Management 

at Lunar, Christina Vestergaard sug-
gests that:

“Many banks are looking at 
young people from a long-term 

perspective, but we’re also 
focusing on the youngest 

in the short-term. As a 
relatively new bank, this 

target group is a fas-
cinating case study 

for us to learn 

from. Our goal is to evolve with them and become even 
more capable of adapting to their market needs. In other 
words, the development happens from the outside-in and 
not the other way around.”

To be clear, Lunar does not expect to make money on 
its new target group in the here and now, but rather in the 
long run by taking their needs seriously: 

“We’re offering a product which is just as attractive – if 
not more attractive – for this specific target group. It fits 

Danish banks and fintech startups alike are fighting for young banking customers. More than 
customer loyalty, this war is being waged over personalised digital solutions. 

By: Sebastian Kjær

Fintech Junior: Capturing  
Denmark’s Young 
Banking Segment

“It was nice and easy with 
coins and notes because 
this was very tangible. 
Digital money is more 
difficult to understand, 

and, therefore, it is 
important to train 

children’s money handling 
from an early age.”

Louise Ferslev, CEO and Founder of MyMonii
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with our overall vision of enabling users to 
select any bank, and this premise also applies 
to young people,” Vestergaard explains.

Banking on young people’s terms 
Typically, fintech companies and neobanks have a nar-
rower product offering than established banks. When the 
target group is children, this is neither a drawback nor a 
limitation:

“Although the parents’ needs may be best satisfied by 
traditional brick and mortars, the younger generation will 
likely have different needs, wants, and expectations. What 
sets us apart is that we recognise and capitalise on the 
fact that young people constitute a target group who have 
the right to manage their own money. That is why we offer 
an independent banking product,” Vestergaard maintains.

Similarly, the team at MyMonii view young people’s 
needs independently of their parents’ banking arrange-
ments. That’s why they’re offering products that are 
aligned with young peoples’ interests, needs, and values 
– instead of a packaged solution that is offered to children 
based on their caregivers’ demands or vision.

As Ferslev points out:
“A traditional bank’s core area of expertise is every-

thing but children. True, several of them offer solutions 
for children and young people, but most of them do this 
for their parents’ sake. Traditional banks place a pre-con-
ceived product on the shelf and leave it there. Our prod-
ucts have to be so good that young people will go out of 
their way to choose us.”

Thanks to its integrated chore list and focus on edu-
cating children on money, MyMonii attracted 1,000 pay-
ing customers within two months of its launch. Children 

feel independent, all the while acting under the supervi-
sion of their parents. 

More than loyalty
Since Lunar began catering to a new demographic (ages 
15-17), their growth has increased significantly. Not only 
does this segment constitute 20% of new users, they 
are more active daily than the older users. By that same 
token, with its 1,000 paying users, MyMonii has proven 
that there is an appetite for financial services within this 
segment:

“Young people were neglected for many years. Just 
four years ago, nothing had changed since I was 14 years 
old. But now a lot is happening in this space. The great-
er the focus on the young segment, the better, because 
this also helps us mature in the market. The banks are 
challenged, but I don’t think they understand just how 
challenged they are. New companies offer excellent user 
experiences and are moving very fast,” Ferslev concludes.

Christina Vestergaard

Director of Product  
Management at Lunar

Louise Ferslev
CEO and Founder  

of MyMonii
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I
n the Facebook group ‘Iværksætter Netværk’, mean-
ing Entrepreneur Network, Danes with a passion for 
entrepreneurship and a dream about starting their 
own business meet. Almost daily, the entrepreneurs 
of the group face the same challenge in the startup 

phase: The small companies need to find a banking connec-
tion to start their new business.  

The current banking solutions targeting entrepreneurs 
are either too expensive, take too long to establish - or the 
bank does not even want them as a business client because 
they consider the companies to be too small. But Lunar is 
here to challenge this existing scenario. 

“It’s easy to start a business in Denmark, but as a small 
entrepreneur, it’s difficult to get a bank account. Not all 
banks find it attractive to work with small entrepreneurs, 
and, therefore, it takes several weeks to get a business ac-
count, and this account comes with significant connection 
fees. We’ve customised an account for small companies, 
and, therefore, this becomes good business for both part-
ners,” says Jacob Faber, who was headhunted as Director at 
Lunar Business from a position as Head of Growth & Start-
up at Nordea. 

Already, before the launch, Lunar received hints of the 
needs among entrepreneurs for better and cheaper bank-

ing solutions: In advance, 2,600 had signed up on a waiting 
list to Lunar Business.  

The market is ready for competition
Regardless of the company size, a bank utilises the same 
resources to establish a business customer. Thus, larger 
companies are more attractive as customers simply be-
cause they are better business for the banks.

This means that merely a few banking solutions target 
the smallest companies, which accounts for 300,000 in Den-
mark and approximately 1.5 million in the Nordic region. And it 
is precisely these small companies that Lunar aims to target. 

“Newly founded companies are driven by passionate 
people, who are in desperate need of a bank account so 
they can move on with their business – and then it is frus-
trating to wait for several weeks, which they do in the tradi-
tional banks. By automising the majority of the onboarding 
process, we make it quicker and cheaper to get going. By 
doing so, we can onboard approximately 100 companies a 
day – and they receive their virtual credit card and account 
number immediately,” Faber states. 

Thanks to new technology, business customers become 
profitable more quickly for Lunar – and this is also without 
demanding for them to be private customers in the bank. 
Thereby, the small business owners become attractive cus-
tomers for the bank, and their needs will not continue to be 
disregarded.

In the future, the bank is a marketplace
Lunar’s business account is targeted towards small entre-
preneurs. And soon, Lunar will also introduce a solution 
targeted twoards scaleups, which have more needs. The 
standard product is quite simple: A mobile account with 
a linked Visa credit card, integrations into the accoun-
tant software programmes Billy, e-conomic, and Dinero, 
and payment-, supplier-, and transfer services, and loans 
through the Swedish Qred. 

“Our mindset is to simplify banking as much as possible, 
so the business owners do not need to spend time on it at 
all. Instead, they should focus on their business operations,” 
Faber says. 

Lunar already plans to expand the offer. And because 
Lunar has developed its own banking platform, Lunar can 
quickly offer new solutions to the customers as well as in-
tegrate with the best third parties. 

“In the future, I believe we have to view our bank as a 
marketplace. The customers pay a subscription fee to be a 
part of this, and then they can buy the extra services, which 
provide them extra value. This will not be in the traditional 
segment boxes – our customers should not pay for anything 
they do not need,” Faber states. 

Lunar’s New 
Business 
Bank Targets 
Entrepreneurs

Our mindset is to 
simplify banking as 
much as possible, 
so the business 

owners do not need 
to spend time on it 
at all. Instead, they 

should focus on their 
business operations.

Jacob Faber, Director at Lunar Business

The digital bank, Lunar, 
brings a new business bank 
to the market to ensure 
that entrepreneurs and 
small companies can get a 
bank account quickly and 
inexpensively.

Jacob Faber
Director at  

Lunar Business
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A
ccounting is essential for a company’s op-
erations. Over a period of a few years, the 
area has been digitised, but even today, 
there are many rigid processes that could 
be streamlined, and documentation which 

could be improved: 
The accounting department receives an invoice, which is 

validated and registered. The accountant generates a pay-
ment file from the accounting system, goes to the online 
bank, logs in with their key card, and uploads the file so that 
the invoice is ready to be paid. The person in the company 
who has to approve the payment is notified and logs in to 
the online bank to approve it – which in itself may require a 
trip to the accounting department to check which invoice the 
amount is related to. Once that part is in order, the account-
ing department goes back to the online bank with their key 
card and downloads a new file, which has to be uploaded to 
the accounting system before the reconciliation can be done. 
If partial payments are made, payment details are faulty, or a 
supplier pays in a foreign currency, additional workflows are 
added – and the costs are considerable. 

These are the tedious and inefficient processes that the 
fintech company November First eases with its payment 
engine. Back in January, the company, as the first licensed 
payment institution, succeeded in moving the transaction 
capacity out of the bank and to a place where it is needed – 
for example, in the company’s accounting system. 

“By integrating the payment engine directly into the 
accounting system, all transactions and posting details are 
executed directly and can be tracked in real-time. This makes 
all the necessary data available to the accountant and the 
company throughout the process. Thus, the need for key 
cards and uploading and downloading files between a finan-
cial system and a bank is finally put to rest. It ties everything 
together and removes the hassle,” says Mikael Nilsson, CEO 
and Founder of November First. 

Minimal finance function  
through automation
November First launched its payment platform in 2016 
with the clear purpose of making it cheaper for companies 
to make international payments to foreign suppliers. In col-
laboration with SEB, November First succeeded in develop-
ing a service that saves companies between 20 and 50 % 
on currency margins and fees. 

Today, November First handles all types of payments 

including the international ones. And the launch of the new 
payment engine makes the optimised workflow available 
directly in the  accounting system and as a service for inte-
gration in other solutions that benefit from the capabilities 
the new engine provides.

“We have moved the transaction capacity to where it’s 
needed. It can be in an accounting- or ERP system, invoice 
approval software, or tied to a scanning module. Payments 
no longer need to be made through the bank’s platforms,” 
says Nilsson. 

In addition to streamlining the accounting flow, the 
payment engine also handles many payments at once 
across currencies and automatically adjusts currency rates 
on international payments. It saves the users time on the 
job, ensures higher data quality, while at the same time giv-
ing SME’s currency savings. 

“In my view, the goal for the automation of the finance 
function is to have resources spend time on value-creat-
ing tasks – not on moving information between systems. 
Once an invoice has been registered the remaining process 
should be running on auto-pilot with a few clicks and the 
necessary approvals to ensure that the right payments run 
through to the right beneficiaries,” Nilsson states. 

Sets the engine free
When November First launched its new payment engine, the 
company built the first integration in-house for the account-
ing software Visma e-conomic. But today, the engine is set 
free through an API which allows 3rd parties to build on it.

“During Covid-19, we realised that November First had an 
opportunity to scale faster across systems and geographies 
by developing on our own API, with the purpose of making it 
available to third parties. The API was released in May and pre-
sented to selected partners so that they could integrate our 
capabilities to their services, thus giving us access to a wider 
distribution,” Nilsson explains.

It quickly paid off, and already by the end of the summer, 
four partners had completed their integrations to the API: from 
September, SME’s can have a full payment module in Uniconta, 
have invoices scanned through Fakturafil, and handle invoice 
and payment approval in one flow through Batchflow4. 

At the same time, November First has begun collabo-
ration with several auditing companies and bookkeeping 
companies that focus on offering optimal outsourced book-
keeping to their clients. 

November First makes the accounting process more time 
efficient, accurate and saves costs on cross border payments 
by moving the payment capability from the online bank 
directly into the accounting software.

New Payment Engine 
Optimises Companies’ 
Accounting and 
Increases Profit

 Driven by the purpose of improving the 
digitalisation and optimisation of the bookkeeping- 
and payment process, November First offers 
integrated account-to-account real time payment 
modules to ERP systems such as e-conomic, 
Uniconta and Microsoft Business Central.

 November First has just launched a public 
API, where 3rd parties can integrate and 
offer November First’s transaction capability 
within their services. Partners include large 
accountants- and bookkeeping companies, 
scanning- and invoice approval services.

 Has held a license with the Danish FSA as 
a Payment Institute since May 2016 and is 
cooperating with SEB with regard to FX pricing 
and payment infrastructure. In 2020, November 
First has surpassed the execution of 30.000 
payments worth more than 1 billion DKK. 

 November First has 15 employees and have 
raised app. 7.5 mio. euro in funding.  

November First A/S

Mikael Nilsson  
CEO and Founder  
of November First

Once an invoice has 
been registered the 

remaining process should 
be running on auto-

pilot with a few clicks 
and controls to ensure 

that the right payments 
run through to the right 

beneficiaries”

Mikael Nilsson, CEO and Founder of November First
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M 
ost of life’s big decisions and events af-
fect the private economy. This relates to 
when you are buying the house of your 
dreams, a new sports car, or when you are 
planning to have children or get married. 

But when you dream, you also risk losing grip with reali-
ty, and the financial situation becomes a necessary evil 
which commands attention. 

In those situations, some customers will fear a meet-
ing at the bank where the bank advisor may destroy the 
dreams because the customer’s disposable amount simply 

is too small. And the disappointment is especially great if 
the customers do not have a good understanding of why 
they have been rejected.

As the credit rating is often a black box for customers, 
Sparekassen Kronjylland works with an advisory tool that 
delivers transparency and a foundation for a focused and 
improved dialogue between advisors and customers.  

”We want to give our customers a thorough under-
standing of how their finances are affected by life’s big 
decisions. Festina Advisor is a flexible system that in-
cludes all aspects of customers’ personal finances. We 

can discuss different scenarios with the customers with-
out making advanced calculations for every little change. 
At the same time, it is an excellent visual tool so that we 
can easily explain to customers the reasons for their cred-
it rating,” says Kasper Frydenholm, Customer Advisor at 
Sparekassen Kronjylland.

A competitive advantage for the banks
Jonas Sabel is one of the customers who has run his finan-
cial key figures through the Advisor module and received 
advice related to purchasing a house.  

Faster calculations of the disposable amount available and a visual overview for the customer 
make Festina Advisor play a central role when the bank advisors at Sparekassen Kronjylland 
create good customer experiences. 

Festina Advisor Is the Key to
Good Customer Relationships
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”Advisor is the nerve 
in our collaboration 

and dialogue with our 
customers."

Kasper Frydenholm, Customer Advisor  
at Sparekassen Kronjylland

With his wife/partner, Sabel decided to change bank to 
Sparekassen Kronjylland. They seemed more customer-ori-
ented and genuinely interested in helping them realise their 
dreams of a new home. 

”When you’re faced with a major decision that affects 
your finances for many years to come, it is essential that 
you feel heard and that the bank understands your spe-
cific situation – and the banks also understand it in the 
larger context not related to numbers. At our meeting at 
Sparekassen Kronjylland, we felt just that. We could discuss 
more possibilities and could easily move around financial 
items, and see what effect various things had on our situa-
tion and loan options,” Sabel says. 

The meeting with Kasper Frydenholm and Sparekassen 
Kronjylland was proof that the couple had made the right 
decision to change bank. In addition to good customer con-
tact, the meeting also provided them a better insight into 
their personal finances. 

”We consider ourselves quite thorough, and before our 
meeting at the bank, we had drawn up many budgets at 
home. But it turned out that we had forgotten two or three 
items in all the budgets, which, obviously, plays a role in the 
overall credit rating. Usually, a bank advisor will write a se-
ries of numbers in an Excel sheet, and the advisors will keep 
it on their side of the table. But at the meeting, it was all 
very transparent, and we were very productive. It was a bit 
of an eye opener, and there was a common thread through-
out the process,” Sabel explains. 

Customer Centric
A strong customer relationship is built on 

the foundation of an inclusive, efficient and 
transparent dialogue with the focus on the 

customer situation and aspirations.

Dialogue & Transparency
A visual tool that supports the dialogue on 

fulfilling customers dreams and at the same 
time enables full transparency in the credit 

assessment process.

Inclusive
Having the customers situation and budget 

as the offset leads to an inclusive and 
engaging conversation. Self-service makes 
it possible to involve the customers before, 

during and after the meeting.

Efficiency
Budget and scenarios are easy to establish 

and includes all financial aspects of the 
customer's situation. It is also easy to 

change budget posts and see financial 
effects of changes in circumstances.

FESTINA 
ADVISOR

 30 years of experience
 Festina Finance is a software company with more than 

30 years of experience making advisory solutions for 
financial companies and institutions

 40+ customers
 Current customer base includes 40+ Danish, Faroese 

and Swedish banks, and building societies in the UK 
plus several pension companies including the largest in 
Denmark

 70+ employees, and growing
 Festina Finance today has more than 70 employees and 

keeps growing. Their employees have many years of 
experience building these kinds of solutions

Facts about Festina Finance

The bank’s nerve centre for credit ratings 
By utilising Advisor, Kasper Frydenholm from Sparekassen 
Kronjylland saves a lot of time. According to him, the work-
flows and modules you run through in Advisor are more flex-
ible than before. It also means that Frydenholm can focus on 
improving and nurturing the personal customer relationships. 

”Advisor is the nerve centre in our collaboration and 
dialogue with our customers. We can – in black and white – 
see if customers comply with the credit rules, and simulta-
neously, the customer in the dialogue gets a better sense 
of how their finances and circumstances can be linked. It 
gives both parties peace of mind,” says Frydenholm.

In the future, he also sees the possibility for custom-
ers to fill in the items and make calculations from home 
before coming to the bank for a meeting. 

”Customers get an insight into the credit rules and 
what decides whether they can realise their dreams or 
not. It also means that they can more or less approve 
themselves for a loan to buy a new car or a new house,” 
says Frydenholm.

As a customer, Jonas Sabel is also looking forward 
to the prospect of simulating his finances in the Advisor 
Module on his own and being able to follow his finances. 

“Today, we make comprehensive budgets when we 
have to buy a new house, a new car, or invest in other large 
items. But with Advisor, we can keep track of whether the 
budget is sustainable, and it’s nice to feel that we see the 
same numbers as the bank. With this overview, it’s also eas-
ier to turn red numbers green in the end,” says Sabel. 
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Fintechs Reach 
Adulthood

By: Sebastian Kjær

Within a few years, Danish fintechs have gone from being rebellious startups to sustainable 
organisations that are exacting a strong influence on the financial landscape. However, 

alongside this rapid growth must navigate compliance, licensing, and regulation issues. Tackling 
these adult challenges while remaining agile and innovative requires a constant balancing act. 
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ust 10 years ago, Spiir was an early-stage fintech 
startup with a small team based in Aarhus. Despite its 
modest beginning, they quickly got some suspicious 
looks from the banking industry. And when the start-
up began to collect account information on behalf of 

its users and integrating the information in its budget app 
in 2014, a large Danish bank, Jyske Bank, initiated legal ac-
tions over their supposed hacking. 

But contrary to expectations and newspaper headlines, 
the startup’s relationship with banks has been mostly pos-
itive. According to Rune Mai, Spiir’s chief executive officer 
and founder:

“Rather than disruptors, we’ve always seen ourselves 
as adding value. We actually went from bank to bank to try 
to establish collaborations. Early on, we discovered that the 
banks were nervous about processes that they could not di-
rectly control and oversee. But a lot has changed since then.”

The hacking case was dropped and, since 2014, the 
banking sector has regularly partnered with fintechs. Natu-
rally, this has required handing over some control, including 
customer interactions.

With Spiir’s growth, the sister company Nordic API Gate-
way has seen the light of day and has taken its place within 
the landscape. Since their core offering is integrating with 
banks, in an ironic twist, they have collaborated with Jys-
ke Bank for account aggregation. Over the past couple of 
years, Danske Bank and the Norwegian DNB have invested 
millions in the company. 

What started as early ‘disruption’ has resulted in mutu-
ally-beneficial partnerships.

Danish fintechs have grown rapidly
When Spiir was founded back in 2010, the company was 
one of the first Danish startups to be labelled a ‘fintech’. 
There are now over 250 fintechs – which have matured to 
the extent that they collectively employ 3,000 people and 
have established over 100 partnerships with industry lead-
ers, according to numbers from Copenhagen Fintech.

From his vantage point as the Chief Innovation Officer 
at Copenhagen Fintech, Simon Schou has no doubt that fin-
tech has reached another stage of maturity. 

“We’ve experienced greater alignment between start-
ups and established companies, which has facilitated col-
laborations and employment. What’s more, this mix of the 
rebellious and the established is crucial to turn creativity 
into innovation.” 

In fact, the most successful Danish fintech com-
panies have grown to the extent that they must now 
concern themselves with administrative demands like 
lengthy communications paths and financial licenses. In 
Schou’s words: 

“It’s one thing to have a creative idea. But sometimes 
the rebelliousness of the idea can get lost in the process 
of market implementation. The financial sector is heavily 
regulated because it has to maintain stability and effective 
organisation. But fintechs still add something new to the 
industry, which I consider to be very healthy.” 

Rune Mai
CEO and Founder of Spiir

November First
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The industry’s new gatekeepers 
Because the financial sector is heavily regulated, it is diffi-
cult for new companies to penetrate. To secure access to 
the established banking systems and infrastructure, fintech 
startups are reliant on collaborations with established com-
panies. As the Founder of November First, Mikael Nilsson 
knows this all too well. 

The company, which specialises in payments and cur-
rency exchange, recently developed a payment engine, 
which, among other things, can be integrated directly into 
accounting software through an API. 

“As a startup, it is difficult to operate without an estab-
lished financial institution. For instance, Revolut partnered 
with Lloyds Bank and Barclays, and we partnered with the 
Swedish bank, SEB. It’s virtually impossible to get started 
without entering a collaboration, because you cannot oper-
ate without the existing infrastructure. In any case, it’s diffi-
cult to make a model where you collaborate with everyone; 
you’ll always be a disruptor to someone,” Nilsson explains. 

Ultimately, the banks had the final say over whether 
November First could enter the system. But it does not 
have to remain this way. The neobank, Lunar, is completely 
digital and runs through an app. In the beginning, it built its 
solution using a banking partner’s infrastructure. But when 
the company received its own banking license at the end 
of last year, it moved its 100,000 Danish customers from 
Nykredit to its own platform this past spring.

Lunar’s CEO and Founder, Ken Villum Klausen explains: 
“Now we have full responsibility over our value chain. 

As a regulated bank, we can bring new products and ser-
vices to our users faster, build them ourselves, and maintain 
control of the infrastructure. That’s the difference between 
being a fintech on top of another bank and being an inde-
pendent bank.” 

Of course, this has required new competencies, includ-
ing banking executives, as well as expanded anti money 
laundering (AML), compliance, and credit teams. 

“It’s been a busy year. First and foremost, in collabora-
tion with Saxo Bank, we launched stock trading. Next, we 
rolled out a new line of features, such as multiple accounts, 
advantageous currency exchange rates, premium subscrip-
tions, and then we tailored our business solution for small 
companies,” Klausen points out. 

Though Lunar has managed to become its own gatekeep-
er, the CEO promises to maintain its original startup mind-set: 

“We’ve partnered with Subaio, Nordic API Gateway, and 
are having a lot of good talks with our peers. By working 
with other fintechs – when technology meets technology – 
we get to the market much faster.”

Equal partners 
In an interesting reversal, Spiir and Nordic API Gateway 
used to be highly dependent on established banks and 
now the banks are just as dependent on them. Nordic API 
Gateway now specialises in open banking and PSD2 in-
frastructure. Since the company’s solution gathers all the 
bank’s APIs in one place, third-parties who want to use 
account payments and compile transaction data contact 
them directly rather than individual banks.

This might be one explanation to why the company has 
received millions in investments from Danske Bank and Nor-
wegian DNB, which are now a part of its group of owners. 

As Rune Mai sees it: 

Ken Villum Klausen
CEO and Founder of Lunar
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“The banks have chosen to focus on open banking, and 
they need a strong partner. Say what you will about struc-
tural capital, it was the right decision in our case. We’ve 
probably received less money than we would have if we’d 
chosen to focus on venture capital instead. However, with 
Danske Bank and DNB, we can build infrastructure for the 
entire industry and with the industry.”

Entering high society
It is worth noting that the Danish banking sector has been 
hesitant to welcome Bitcoin Suisse. Headquartered in Swit-
zerland, the company started by offering crypto-financial 
services in 2013, making it one of the most experienced 
firms in the global crypto-financial industry. Yet this does 
not seem to have been enough for Denmark’s established 
financial industry to open its doors to the company’s CEO, 
Niklas Nikolajsen: 

“Historically, it’s been challenging for us to collaborate 
with banks because we’re involved in cryptocurrency trad-
ing, and the banks are quite sceptical and cautious when it 
comes to this area. In fact, we’ve not been able to establish 
a relationship with a Danish banking partner – meaning our 
Danish customers risk raising suspicions from their own 
bank by trading with us,” Nikolajsen remarks. 

The company, which handles a significant share of 
the world’s cryptocurrency, raised 311 million Danish kro-
ne (DKK) (or 45 million Swiss francs) in its first investment 
round, raising its valuation to 2.095 billion DKK (302.5 mil-
lion Swiss francs). In turn, Bitcoin Suisse applied for banking 
licenses in both Switzerland and Lichtenstein. Once these 
are secured, the founder expects that it will become much 
easier to collaborate with banks. 

“There are several advantages to having a banking li-
cense. Above all, it helps to build trust and credibility – even 
though our customers’ deposits are safer with us than in 
a bank. Still, there are downsides to getting a banking li-
cense, particularly the administrative costs associated with 
authorities getting involved in your business. And you can’t 
just provide any new products you want; they have to be 
regulated,” Nikolajsen explains. 

Despite the drawbacks and challenges that come with 
a banking license, Nikolajsen sees it as necessary for Bit-
coin Suisse to stay competitive: 

“My preference would be to continue without becom-
ing a bank. But, unfortunately, the authorities have provid-
ed our competitors with banking licenses and thereby an 
advantage. More to the point, it’s only a matter of time be-
fore crypto-assets become so mainstream that the banks 
become more involved, and then we will definitely need a 
license.”

Shifting sands 
For startups to remain part of the financial landscape, they 
must abide by the same regulatory rules as banks. Yet, we 
are already seeing the seeds of a technological paradigm 
shift – moving payments and credits outside of the bank’s 
walls. 

November First is a strong proponent, not to mention 
a catalyst, for this change. The company developed a pay-
ment API that can, among other things, be integrated into 
accounting software. With this, there is no need for accoun-
tants to open an online bank account to pay bills; they can 
handle this directly in their accounting programme.   

In Denmark, Niklas 
Nikolajsen is known  
as the “bitcoin pirate.”  
In Switzerland, where he 
lives and manages his 
business, he has entered 
the Top 100 list of  
the most influential 
people in banking.
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For startups to remain part of the financial landscape, 
they must abide by the same regulatory rules as banks. Yet, 
we are already seeing the seeds of a technological para-
digm shift – moving payments and credits outside of the 
bank’s walls.

November First is a strong proponent, not to men-
tion a catalyst, for this change. The company developed 
a payment API that can, among other things, be inte-
grated into accounting software. With this, there is no 
need for accountants to open an online bank account to 
pay bills; they can handle this directly in their account-
ing programme. 

Nilsson is quick to acknowledge that it’s a messy arena, 
where banks provide the infrastructure and fintechs pro-
vide new technology that disrupts the industry. 

“We have to maintain blind faith in our ability to move 
payments outside the banks and keep them in the hands 
of those who are making the payments. By doing so, we 
can move some streams of revenue into spaces where the 
banks used to have a monopoly.”

Ageras Group is on the same page. Since it launched 
in 2012, the company has developed into a conglomerate 
that streamlines business operations for small companies, 
with a focus on accounting. Even though the company 
was not conceived as a fintech startup, it has added a line 
of fintech-tools over the years – including Billy and Me-
neto – to its line of accounting services. Undeniably, this 
pinches into the banks’ business areas and market shares, 
just as it moves these services closer to customers. 

According to Martin Hegelund, Ageras’ co-founder and 
chief marketing officer:

“The value creation involved in operating as a bank is 
changing. Compare it to the railway network. Today, banks 
have the trains and tracks, but in the future they will only 
have the tracks. Why would you bother going into your on-
line bank account to pay bills when you could do this just as 
well with accounting software?” 

For Hegelund, the essential financial services that 
are performed by banks will soon be nothing more than a 
mere commodity. Completing the analogy, banks will need 
to bring new value to customers if they want to hold more 
than the railway tracks in the future. 

Powerful players in a new arena
While large fintechs are in the process of minimising 
their dependency on established banks, a future driv-
en by technology is working in their favour. Even still, 
Lunar does not consider itself to be a financial power-
house in the Danish landscape – at least not compared 
to large banks that have expansive scopes and many 
customers. 

The early-stage neobank is lagging when it comes to 
traditional products, such as mortgage loans and savings 
accounts. Though they are striving to provide some of 
these products, their end goal is not to offer the same ser-
vices as established banks. In Klausen’s words:

“We see ourselves as a financial super app that goes 
beyond banking and lets you save, spend wisely, invest 
your money, grow your business, and achieve your lifestyle 

Mikael Nilsson
CEO and Founder of 
November First

Martin Hegelund
CMO and co-founder 
of Ageras

Rico Andersen
CEO and co-founder 
of Ageras
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goals. Quite simply, we’re committed to bundling every-
thing that’s linked to our customers’ financial lives – from 
loyalty products to bills.” 

Like, Klausen, Rune Mai does not view Spiir and Nordic 
API Gateway as threats to traditional banks but rather pow-
erful players in an entirely new arena: 

“We’re a power factor in the sense that we aggregate a 
line of APIs, ensure they’re solid solutions, and collaborate 
with banks, account holders, and the authorities. The banks 
could actually do this themselves, but then they’d have to 
make it one of their core competencies. We’ve already done 
this for them and it puts us in a powerful position. I’m cer-
tain we have the best open banking platform in the Nor-
dics. And this is the same model that we’re about to scale 
throughout Europe,” says Mai.

More of the same?
True to Lunar’s roots, Klausen has maintained the organi-
sation’s culture and what they aimed to do – namely, build 
something different. That being said, with 175 employees, 
decisions now take more time to make than when they 
started five years ago.

“First and foremost, we look at our culture and what we 
aimed to do: Build something different. We can create prog-
ress exceptionally rapidly. Now the task is to combine this 
with new working procedures, infrastructures, etc. Then, 
we have full control and maintain rapid progress. But obvi-
ously, with 175 employees, decisions take more time than 
when we were 20,” says Klausen.

Echoing this, Mai acknowledges that Spiir and Nordic 
API Gateway are more challenging to manage today. The 
company has grown, has more employees, and more admin-
istration. Despite the fact that incumbent banks co-own 
the company, Mai is not the least bit worried that they will 
end up offering more of the same: 

“For now, we’re the majority shareholders. I don’t know 
whether it will remain this way, but I also don’t consider it to 
be that important to our future success. The most import-
ant factor is our agenda. We’re committed to developing 
an infrastructure for the future that can control data and 
enable low-cost payments. I have absolutely no intention 
of building a company with 500 employees. If it becomes 
more about large-scale operations than innovation, I will 
consider my exit.” 

Unlike established companies, many startups focus on 
the technological aspects rather than financials. Born un-
der different circumstances and with different values, such 
startups tie their relevance to their origin story. Otherwise, 
established companies could provide their target market 
with a better solution. 

On this point, Nilsson claims there are fundamentally 
different mentalities: 

“Most fintechs consider themselves to be born tech-
nologically savvy and global. From the beginning, we are 
driven to create products and services that work in Europe, 
if not the whole world. After we build something new, we 
test it on the market, solicit feedback, and adapt our prod-
ucts until we fit the market’s needs. If we just did what all 
the established companies were already doing, we would 
never get there or achieve massive growth.” 

Lunar HQ

Nordic API Gateway 
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T
he Covid-19 pandemic has had widespread 
implications in the financial services sector. 
Consumers are feeling insecure and uncertain 
about their jobs and economy. 

The disruption caused by the coronavirus 
to financial markets and existing business models has come 
after a period of several years, where banks, with the help 
of fintech companies have been on a mission to digitally 
transform their products. 

But with the sudden revolution in consumer behavior 
and personal finances emerging from the crisis, many fi-
nancial service providers are facing a wake-up call:

“It is no longer enough to be talking about digital bank-
ing. In times of uncertainty, customers are demanding flexi-
ble, accessible solutions suited to their personal needs. And 
they want it now”, says Ole Andersen, Senior Sales Execu-
tive for Salesforce’s fintech solutions. 

So how does FinTechs and banks achieve success in 
this new normal and make the necessary changes at light-
ning speed?

From hyper growth to retention  
and service
The first initial step towards rebuilding consumer trust in-
volves a crucial shift in strategic priorities. As a result of 
the economic recession and changes in consumer demand, 
Covid-19 is forcing FinTechs to move away from a narrow 
focus on customer acquisition and hyper-growth to one of 
retention and service. 

“The current economic situation means that FinTechs 
have to do more with less resources and funding. There-
fore, we are seeing a shift from rapid market expansions 
towards more long-term sustainable growth from the hun-
dreds of startups, corporate banks and financial institutions 
that are using the Salesforce Financial Services Ecosystem,” 
says Andersen.

But one thing is to adjust your strategy. Another is to 
implement it in practice, which is why companies also need 
to change how they measure performance.

“Knowing your client, providing great customer service 
and convenient solutions that fit individual needs are more 

important differentiators than ever before. Similarly, the 
customer lifetime value needs to become a more important 
KPI as opposed to only focusing on the number of new cli-
ents,“ says Andersen.

Combining growth with scalability  
and insights 
The strategic focus on customer service and retention has 
practical implications for the technical setup that financial 
service providers require to fulfill their ambitions. Here, 
many FinTechs choose to partner with Salesforce on the 
Salesforce Financial Services Cloud. 

The platform gives access to effortless scalability and 
services that lets companies serve customers at any time, 
place and on any device, while also providing actionable 
intelligence and ecosystems that helps companies turn 

data into knowledge with 
great speed and agility. 

“Salesforce’s cloud-
based platform adds that 
critical layer between the 
company and the client 
that gathers all custom-
er data and interaction in 
one place, giving all em-
ployees from the adviser 
to the service rep access 
to the same actionable 
information and insights,” 
Ole Andersen ends. 

The economic and public health crisis caused by Covid-19 
has permanently changed the financial industry, which has 
led to an increased demand for digital banking among clients. 
Salesforce’s fintech expert Ole Andersen explains how 
Salesforce helps service providers adapt to this new normal.

Rebuilding Financial 
Trust through 
Sustainable Growth

Learn how Saleforce can help 
you and your clients build trust 
and achieve long-term growth on 
the Salesforce Financial Services 
Cloud by visiting Salesforce.com 
or scanning this QR-Code:

MORE INFORMATION

"The current economic 
situation means 

that FinTechs have 
to do more with 

less resources and 
funding. Therefore, 

we are seeing a shift 
from rapid market 

expansions towards 
more long-term 

sustainable growth 
from the hundreds of 
startups, corporate 
banks and financial 
institutions that are 
using the Salesforce 
Financial Services 

Ecosystem."

Ole Andersen, Senior Sales Executive for 
Salesforce’s fintech solutions

Ole Andersen 
Senior Sales Executive for 
Salesforce’s fintech solutions
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rom Netflix and Spotify to fitness apps and 
software packages. The subscription method 
has become an extremely trending business 
model, and according to McKinsey, the sub-
scription economy has doubled in size every 

year within the last five years. 
Subscriptions have spread throughout all parts of 

our society: today, you can subscribe to burgers at Sun-
set Boulevard, shoes at Nike, and cars at Volvo. But the 
convenient subscriptions, whose price is similar to a few 
cups of coffee a month, bring around financial challeng-
es for the consumers. 

“What our data shows is that our users, on average, 
have eight different subscriptions – and young people have 
the most. It has to be easy and convenient. But more than 
half of our users have a subscription that they have forgot-
ten about, and 42 % have experienced difficulties in cancel-
ling a subscription,” Søren Nielsen, Commercial Director and 
CCO at Subaio, explains. 

The bills are automatically paid every month, and the 
consumers risk losing the overview. It is this challenge that 
Subaio is here to combat. 

“We’re not against subscriptions. But we see a new 
power structure, where it is difficult to get an overview and 
cancel subscriptions,” Nielsen states.

Prevents subscription traps
By collecting the users’ transactional data and letting algo-
rithms process this data to identify subscriptions, Subaio 
provides the users with an overview of their subscriptions. 
By doing so, the users can easily cancel unwanted subscrip-
tions – and this can be done by one click. 

“If a user wants to cancel a gym membership, the user 
goes through a brief flow, which is signed in the end, using 
a finger. This provides us authorization to go to the gym 

and cancel the subscrip-
tion on the user’s behalf,” 
Nielsen explains. 

The platform moni-
tors subscriptions contin-
ually, so the user receives 
a notification if there are 
changes in price or fre-
quency – or a completely 
new subscription. 

“This feature is solely 
becoming more interest-
ing as we, to a greater ex-
tent, are exposed to sub-
scription traps. You find a 

cheap perfume and purchase it, but you don’t spot that you 
are also signing up for a subscription," Nielsen states. 

Through technology, it is possible to obtain information 
about a subscription before the money is withdrawn for 
the first time. This means that Subaio can warn consumers 
in advance. This is also great news for the banks because, 
according to the ombudsman, the banks are responsible for 
the lost money insofar a customer is exposed to a subscrip-
tion trap.  

PSD2 in reality
Subaio is an excellent example of what the access to trans-
actional data – made accessible by the PSD2 EU Directive 
– can, in fact, be used for. 

The service provides customers with an overview of 
their subscriptions, even from different banks via PSD2, 
which lowers the number of claims. And both consumers 
and banks save time and avoid frustrations. 

“The banks utilise an incredible amount of money in 
processing claims and on people, who have cut their credit 

cards to get out of their subscriptions. Claims and cut cred-
it cards happen when people cannot recognise a payment 
on their bank statement, or because they are experiencing 
subscription traps,” Nielsen explains.

Subaio’s solution is offered as a white-label solution 
through its six banking partners. 

Subscriptions are more popular than ever, and most 
users have more subscriptions than they know. 
But with transactional data and algorithms, Subaio 
organises the subscriptions – and this is good for the 
consumers as well as the banks. 

Bank Customers 
Take Control of Their 
Subscriptions with 
Technology

On average, Subaio’s users save 210 Euro each time they 
cancel a subscription. This money can be used for something 
else – or be deposited in a savings- or investment account. 

 When consumers order a product in a 
webshop and agree to receive a free trial 
or participate in a competition, they are 
simultaneously lured into subscribing to 
the webshop or the competition’s provider.  

 The membership, for instance, allows the 
users to purchase products at members-
hip prices. But the terms of the mem-
bership are intentionally hidden so well 
that the consumers do not discover the 
subscription. 

 In such subscription traps, there is a risk that 
consumers will not discover the monthly 
payment until it has been paid multiple 
times. During a three-year period, 3.5 million 
people in Sweden, Norway, Finland, the 
Netherlands, Belgium, and Austria were 
exposed to this type of fraud. On average, 
consumers, who are exposed to subscription 
traps, lose 115 euros.

Facts about 
subscription traps

Søren Nielsen
Commercial Director  
and CCO at Subaio
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Financial Inclusion: 
Profiting in Unexpected 
Markets
By: Sebastian Kjær

By including technology and new business models, startups are able to turn financial services 
with low revenues into good businesses. This is seen both in East Africa and in Denmark.

W
hereas in Denmark it’s almost unheard 
of to not have a bank account, in many 
other countries it is quite uncommon. 
Consider Ethiopia, which is home to the 
Danish startup Jamii.one. There, banks 

target wealthy clients and citizens because the country’s 
nascent financial sector and lack of fintechs make broad-
er demographics not as profitable or worthy of pursuing. 
Against this backdrop, the majority of Ethiopians lack ac-
cess to financial services. 

According to Charlotte Rønje, the CEO and co-founder 
of Jamii.one:

“In Ethiopia, 72% of the population doesn’t see them-
selves as potential bank customers. But I have yet to meet 
so-called ‘unbanked people’ who do not save for the future.” 

Despite the fact that many women living in rural East 
Africa do not have bank accounts or official identification pa-
pers, they are often members of savings groups. Communi-
ty-minded, they save up as a collective to expand their stores 
or to afford larger purchases, such as a bed or an electric 

stove. Knowing this, Jamii.one is working with these commu-
nities to scale financial services to low-income areas. 

Scaling micro-financing
As of 2017, the World Bank estimated that 1.7 billion adults 
lacked access to banks or mobile payment solutions. This is 
down from 2014, when 2 billion people lacked a bank ac-
count. The reason? Technology. Looking ahead, Jamii.one 
sees it as an inevitability that technology will give more un-
banked people access to financial services, including loans. 

Jon Lieberkind and 
Mathias Ejdrup 
Bredkjær
founders and co-CEO's 
of Grandhood
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Nearly half of all unbanked 
adults live in just seven 
economies
Adults without an account by economy (%), 2017
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Rest of world

Globally, 1.7 billions 
adults lack an 
account
Adults without account, 2017

Source: Global Findex database
Note: Data are not displayed for 
economies where the share of 
adults without an account is  
5 per cent or less
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Jamii.one showcasing 
their app solution for saving 
groups in Ethiopia.

As Rønje points out: 
“If you’re going to do this in a scalable way, you need 

data. And this is where the savings groups come in. They 
register what people in their group own, so the data is al-
ready there and has been for years. It’s just not being used. 
We developed a system to digitalise the groups’ record-
keeping, and, through non-governmental organisations, we 
now have an effective channel to reach the users.”

While establishing micro-financing in Uganda, she saw 
not only the advantages of the concept but also how difficult 
it was to scale. Before Ugandans could access micro-loans, 
they needed to have a credit rating. Because it was difficult 
to know exactly how much an individual owned and ratings 
were based largely on self-disclosure, this process resulted in 
fraud and imprecise ratings – leading to low repayment rates, 
inflated operational costs, and high-interest loans.

Offering an insider perspective, Rønje is quick to point 
out that: 

“Since savings groups trust each other and are re-
sponsible for each other, their data is reliable. By using 
technology, we’ve given unbanked people a credit score 
and digital identity so that they can access financial ser-
vices and loans for a decent cost through banks and mi-
cro-lenders.” 
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Since their launch in 2019, Jamii.one has partnered with 
53 non-governmental organisations in Ethiopia and has 
reached over 4,000 users. Based on their latest data, the 
savings groups operate with a repayment rate of 98%, which 
is quite similar to the repayment rates of Danish banks. 

Opportunities for Denmark
Jamii.one has shown how a low-margin market can serve as a 
viable business opportunity by effectively using technology. 
While this approach has great potential in low-income areas, 
the startup Grandhood sees an opportunity to leverage it in 
Denmark for pensioners. 

As the founder and co-CEO of Grandhood, Jon Lieberkind 
offers a window into Denmark’s landscape:

“There’s a residual group of over 300,000 Danes who 
do not have a pension plan. That is due, in part, to the fact 
that the pension solutions delivered by established compa-
nies often contain minimum requirements for the number 
of employees and the contributed amounts. Generally, it is 
expensive, or the solutions are inflexible.”

In response, the startup developed a digital solution 
targeted at freelancers, entrepreneurs, and employees who 
work in small- and mid-size enterprises. After all, they make 
up a large segment of that residual group. 

Through Grandhood, users can choose their own contri-
bution rate and have a say in the solution they contribute 
to. Going forward, Grandhood will enable users to depos-
it different amounts each month to offer freelancers the 
flexibility to make adjustments according to their current 
income levels. 

Departing from the tradition of charging more for flexibil-
ity, Grandhood aims to stay profitable in the lower segment 
of the market by removing overhead costs and streamlining 
administration through digital solutions. 

“By doing so, we democratise access to flexible and in-
expensive pension plans to a forgotten group in our society,” 
Lieberkind explains. 

Startups are moving the needle
Whether the goal is to provide savings and loans to those 
who are unbanked in East Africa or meet the needs of an 
historically underserved group in Denmark, the solution 
calls for technology and an innovative business model. For 
Rønje, there’s an obvious explanation as to why startups 
are making these markets profitable:

“Financial inclusion requires innovative fintechs with a 
niche focus. Customer-oriented design processes are not 
for banks to come up with. They are very good at infra-
structure, and they should keep doing that. But they need 
fintechs to help bridge the gap and make new, profitable 
business areas.”

From a purely technological starting point, each user 
becomes increasingly cheaper to serve as the user base 
grows. Even small margins can seed a profitable business 
if the volume is big enough.

Echoing this, Lieberkind remarks:
“It’s easy to scale. Basically, we can replicate our own 

business model and scale the platform to other countries. 
The key is volume. Because we operate in a low-margin 
area, the only way to build a good and marketable busi-
ness is by increasing the volume.”
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S
ince the launch of the first modern credit card 
in 1958, new technologies have turned our 
world upside down. Still, the plastic card has 
dominated the payment infrastructure for 
decades. Even today, it remains the starting 

point when we pay in a webshop or tap contactless in the 
supermarket. But this is about to change. 

Buzzwords such as PSD2 and Open Banking are starting 
to bring real change in the form of account payment. And the 
Danish fintech company, Nordic API Gateway, which has de-
veloped an Open Banking platform, has, in collaboration with 
a Finnish partner, already shown how account payment can 
change the payment flow when customers shop online. 

“When you press pay in a webshop, normally a payment 
window will appear, where you select a credit card type and 
enter 16 digits. With the PSD2 solution, an interface appears, 
where you select your bank, log in to your online banking, 
select an account, receive a receipt, and then, return to the 
webshop. So you don’t have to enter any information – but 
rather log onto your online banking as you usually do,” ex-
plains Rune Mai, Founder and CEO at Nordic API Gateway. 

And users have been quick to embrace this new pay-
ment solution: Since the integration at the beginning of 
the year, the use of the solution has increased dramatically. 
Today, webshops receive 200,000 monthly account pay-
ments through the Nordic API Gateway platform. 

A new flexible payment option
The integration of banking data was the first significant 
step in Open Banking, but it is the payment that makes 
the difference. This, the large Norwegian bank DNB experi-
enced after launching account aggregation six months ago, 
where customers can gather their bank accounts – includ-
ing those from other banks. 

“It gained momentum when it became possible to pay 
between the different accounts – then there was a real ad-
vantage for the customers by using it. Now they could both 
see data from different banks, but more importantly, also 
perform banking activities across the banks,” Mai explains. 

Accountant payments are, therefore, not just a new op-
tion for webshops. The infrastructure is flexible, so it can 
also be utilised for subscription payments or integrated di-
rectly into, for example, an accounting system. 

“It provides additional convenience and additional secu-

rity – and it may very well be the means of payment which 
should have been there from the start. You just log in to your 
online banking as usual, and when you’ve paid, you haven’t 
left any information. So you don’t have to worry about losing 
your credit card or having credit card data stolen,” says Mai. 

Volume is coming
Nordic API Gateway predicts that in 2-3 years, 10 % of all 
payments will be account payments. 

“Contactless payment has exploded during Covid-19 
– also in Denmark. Many people have gotten used to the 
fact that using a credit card and entering a code is starting 
to become outdated. And this also paves the road for peo-
ple to utilise their smartphones to a greater extent - both 
when you shop online and when you shop in a store. So the 
development is accelerated away from physical cards and 
into more virtual solutions,” Mai states. 

Over time, he believes that it will become quite common 
to regard your account as the natural interface for secure 
payments. And as a positive side effect, it will reduce the 
number of plastic cards we carry around in our wallets. 
According to figures from the International Card Manufac-
turers Association, in 2019 alone, 37.1 billion plastic cards 
were produced.

“Today, you don’t have cash, but rather 8-10 cards 
from various banks and loyalty memberships in your wallet. 
Turning away from this and into a secure digital service will 
benefit the whole world. It’s, in fact, a kind of waste product 
if we can live without it by utilising technology,” Mai says. 

The financial sector has referred to account payments as the next major shift in the payment 
landscape for a long time. Now, the expectations are starting to come true. 

This Nordic Fintech Is Changing 
the Payment Landscape with 
Open Banking

 Nordic API Gateway has developed an 
Open Banking platform that makes it 
possible to integrate directly into all 
banks’ APIs from one place. 

 The integration can, among other things, 
be used for account payments and for 
extracting transaction data. 

 By paying through the platform, users 
achieve a higher security level: Nordic 
API Gateway never receives the payment 
information – the company solely estab-
lishes the connection between the user, 
their bank, and the one to receive the 
payment. 

 The fintech company integrates with 
the vast majority of banks in the Nordic 
region – both private and business ac-
counts – and is expected to be launched 
in all of Europe in 2021. 

 Nordic API Gateway has entered into 
strategic partnerships with Danske Bank 
and DNB in Norway, both of which have 
invested millions in the company.

Facts about  
Nordic API Gateway
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B
ack in the day, business people used to place 
a massive pile of receipts on the accoun-
tant’s desk after a business trip. Luckily, in 
most companies, this pile is replaced by a 
quick photo taken by a smartphone, which 

documents the purchases made during the trip. 
However, the digital photos of receipts may soon be as 

outdated as the paper receipts. At least this is what Acubiz 
aims for. In 1997, the company started offering a digital al-
ternative to the traditional travel expense reporting. Today, 
Acubiz handles supplier invoices, time tracking, company 
credit card transactions, outlays, mileage allowances, ex-
pense- and travel reciepts, and many other things for their 
more than 185,000 users across 44 countries. 

“We have built a lot of features on top of the travel ex-
pense functionality. We have done so because employees 
do not only use their company credit cards when they are 
travelling. They use them for an abundance of various ex-
penses. Therefore, we have focused on a receipt's journey 
through the organisation to automise the process where 
the CFO can save time and avoid headaches,” says Kim Paw-
rup, Sales Director and Vice CEO at Acubiz. 

Customised document journey
Not all expenses are the same. Pawrup emphasises that a 
cup of coffee that costs 30 Danish Kroner can easily cause 
the same administrative work for a company’s accounting 
department as a purchase with a 30,000 Kroner price tag. 
The bookkeeping rules, the tax laws, and the company’s in-

ternal regulations have 
to be complied with, re-
gardless of the size of the 
amount, but this is easy 
for Acubiz’s customers.

“The users of our 
solution can implement a 
line of rules, so the coffee 
and similar small amounts 
are automatically record-
ed in the books, so they 
do not take up valuable 
time from the accounting 
department,” Pawrup ex-
plains and continues: 

“But we do not automate processes for the sake of au-
tomation. We build workflows that fit the company’s work 
procedures. Some rules may also apply to all employees, 
while we can make exceptions for others, the CEO and oth-
er managers for instance. Obviously, they have different 
spend authority than the student assistant.”

The logic about workflows and automation is what sets 
apart Acubiz from its competitors. Additionally, Acubiz inte-
grates with all company credit card vendors, so the users 
are not bound by a specific vendor. 

The complexity separates the 
sheep from the accounting 
goats 
Among Acubiz’s customers are com-
panies like Pandora and Power. Ac-
cording to Pawrup, it is especially 
the larger companies who see 
the advantages of the solution. 
When companies work across 
borders, the accounting rules 
often changes fundamen-
tally, even on a simple level. 

“When you use your 
car for business related 
purposes in Denmark, 
you have to record the 
number of kilometres. 
But in some countries, 
you have to record the 
number of passengers 
and the size of the engine, 

and in other countries, different rules apply. So countries’ 
accounting practices vary on many levels. We operate in 44 
countries, so we can handle the increased complexity. This 
is where the sheep are separated from the goats when it 
comes to services like ours,” Pawrup explains. 

“A business area that we are currently looking into is 
to utilise all of the available data to let our customers, for 
instance, benchmark their expenditures on hotels com-
pared to other Acubiz customers. By doing so, our cus-
tomers can identify savings or negotiate better discounts. 
Everything is anonymised and compliant with the GDPR 
legislation,” add goes on to say: 

“The future will undoubtedly bring new and smart 
options to gather transactional data, also within busi-
ness-related purchases. We can, therefore, produce an au-
tomation 2.0 solution, where we can further ease the ad-
ministrative workload in terms of documentation, control, 
and accounting of expenses. By doing so, the companies 
can spend more time on value creation.” 

In 2020, Accounting 
Rhymes with Intelligent 
Automation

Sponsored content

The Danish company Acubiz 
cures headaches caused by 
expenses with a cocktail 
consisting of automation 
and app-based expense 
handling, while also securing 
compliance with legislation 
and the companies’ internal 
regulations.

Kim Pawrup
Sales Director and  
Vice CEO at Acubiz
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T
he number of means of payment is on the 
increase. Apple Pay, Mobilepay, Google 
Pay. This, the founders of the company 
FarPay had already spotted back in 2014, 
where the war for the mobile payment 
market was already fought. 

“It was a growing movement during which many new 
payment solutions saw the light of day. The idea behind 
FarPay was to develop an all-in-one payment solution for 
accounting systems, meaning that the companies can set-
tle for one solution instead of making their own integra-
tions to the various means of payment,” Samal Samuelsen 
explains, CEO & Sales Director at FarPay. 

The complete payment solution linked to the accounting 
system saves the business customers of FarPay manual 
work as the payments can be automated from sent invoic-
es to recorded payments. Simultaneously, the depth of the 
integration lets the business customers interact with their 
customers in new ways. 

Payment is also user-interaction
The utility industry is one of those industries that has glad-
ly welcomed FarPay in Denmark. Over the past 40 years, 
the industry has primarily exclusively charged through 
Betalingsservice. But with FarPay, the utility companies can 

frictionlessly integrate 
other and new payment 
solutions to their existing 
system without having to 
reinvent their accounting.  

“The integrations to 
the new means of pay-
ment are complex: Credit 
card payments have to 
be sent to one gateway 
in a specific format, the 
money is received in an 
account in another for-
mat, and the payment 
information is sent in a 

third format. This means that there are many integrations 
involved. A lot of companies do not have the necessary re-
sources to this. But we make it simple, so both large and 
small companies can offer multiple payment methods,” 
Samuelsen explains. 

Basically, it is about getting money from a to b. But digi-
tal payments contain data, which is also integrated with the 
rest of the accounting system. Therefore, the payment is of-
ten the focal point of customer contact.  

“The utility companies are interested in new ways of 
interacting with their customers: The customer can choose 
to pay by Mobilepay or credit card, and they can receive in-
formation on email or SMS instead of a letter. And the utility 
company does not have to make any technical changes in 
their system – they can maintain the system, which they are 
familiar with,” says Samuelsen. 

This does not mean that FarPay recommends one pay-
ment solution over the other. The company solely responds 
to the advantages and disadvantages of the various pay-
ment solutions. Based on this, they help customers decide 
which payment solution is best suited for their customer 
journey, needs, and brand. 

Consider banks as allied
While FarPay already helps nearly 1,000 companies with 
their payments, they are also soon entering into their first 
collaboration with a bank. 

“When banks advise their business customers about 
utilising various payment solutions, they typically also 
help establish contact with Nets, Mobilepay, or other pro-
viders of payment solutions, so the business customers 
can start signing up for agreements. But when it comes to 
technical integration, the banks are not able to assist the 
companies. Therefore, we would like to go into the bank 
and assist their customers with this integration,” Samu-
elsen explains. 

By doing so, the banks play a more significant role in 
the customer journey – and the business customers can 
start to receive payments more quickly. 

“Instead of just presenting solutions, the banks can refer 
to how to get them implemented quickly and easily. In this 
way, the companies can quickly start to make money – and 
this is also in the interest of the banks,”  Samuelsen states. 

FarPay gathers all payment 
solutions and integrates them 
directly into the accounting 
system. Not only is this 
convenient and efficient, 
but it also facilitates new 
approaches to interact with 
customers. Samal Samuelsen 

CEO & Sales Director  
at FarPay

 FarPay gathers all payment solutions in one 
service, which is integrated directly with the ac-
counting system. This saves time for the compa-
nies, saves money for the customers as they can 
choose the cheapest method of payment, and 
facilitates a new way of customer interaction.

 The solution is not dependent on an ERP-sys-
tem. All it requires is access to customer data 
and invoice data and can be integrated into all 
accounting systems. 

 The company has nearly 1,000 business cus-
tomers – including Ewii, Economic, and Berling-
ske Medier. 

 Last year, FarPay sent more than 5m invoices to 
1.5m recipients and charged more than 10bn Dan-
ish Kroner on behalf of their business customers. 

Facts about FarPay

Payment Is also 
Customer Interaction
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T
he collaboration between companies, banks, 
and accountants has not undergone signifi-
cant changes in the last decades. But the re-
ality for companies is constantly developing, 
and they need optimised processes and more 

operative consultancy. 
The banks and the accountants face the same reality and 

want to offer smarter solutions as well as automise man-
ual processes in favour of operative consultancy. It is this 
transformation that CrediWire facilitates. 

“It is actually quite simple: We want to help create stron-
ger companies,” Nicholas Meilstrup, CEO at CrediWire, says 
and continues: 

“The challenge facing financial consulting is that today, 
most companies meet with their accountant, bank, or board 
on scheduled times and look back. On our platform, all finan-
cial data is continuously compiled, and this makes it possible 
for companies to obtain real-time financial consulting from 
all their stakeholders.” 

Financial optimisation in times of a crisis
CrediWire’s real-time financial data makes it possible for 
companies to react faster and more precisely in collabora-
tion with their accountant or bank. CrediWire proved this to 
be true when Covid-19 struck. 

They reacted fast and developed a calculation-tool 
free of charge, which provided companies with an over-
view of the financial aid packages relevant to them. Si-
multaneously, CrediWire automatically compiles and sets 
forward all of the necessary documentation for the com-
panies. 

“So far, more than 2,000 Danish companies have used 
CrediWire to navigate in the financial aid packages. This is 
an excellent example of the importance of having your fi-
nancial data at your fingertips,” Nicholas Meilstrup states. 

Better decisions with industry  
benchmarks
CrediWire requests its financial optimisation platform to of-
fer more than merely an overview of companies’ financial 
performance. When evaluating results, perspectives and 
benchmarks are essential, and therefore, the platform also 
provides industry-specific benchmarks. By doing so, the 

companies and their advisors can put their tangible results 
into context – and improve their business based on this. 

 “If you want to be a better badminton player, you can’t 
settle for playing on your own. This also applies to compa-
nies and their economy. Therefore, our customers and their 
stakeholders can benchmark key performance indicators 
with similar companies’. It is almost impossible to make the 
right decisions if you cannot compare your reality to oth-
ers’,” Meilstrup says. 

Last year, 1,000 SMEs utilised CrediWire’s platform. In 
February, this number had doubled to 2,000, and today, 
more than 6,000 SMEs utilise CrediWire for financial op-
timisation. 

“We’ve become more 
competent in communicat-
ing what we do and carry 
out what we want to. 
The platform has become 
much more user-friendly 
and is constantly devel-
oped. We are actively look-
ing towards the rest of the 
Nordic region, now we just 
have to do more of what 
we’re already doing,” Meil-
strup says.

Reimagine 
Financial 
Experiences 
CrediWire is a platform for financial optimisation for companies and their advisors. The platform 
aims to improve collaborations between companies and advisors by ending a retrospective and 
sporadic status quo. 

Sponsored content

Applying for an overdraft is an excellent example of how CrediWire facilitates the collaboration between a company and an advisor. 

CrediWire

SME wants overdraft

SME contacts bank

Bank requests 
accounting figures

SME compiles 
accounting figures

Accountant approves 
accounting figures

SME sends accounting 
figures to bank

Bank receives and 
treats request

Without CrediWire

With CrediWire

SME wants overdraft

Accountant approves 
data in CrediWire

Bank treats request

 Founded in 2015
 Focus area: To redefine financial experiences 
 Target group: Small- and medium enterprises 

and their advisors
 Number of customers: 6,000 companies
 Number of employees: 25 

Facts about CrediWire

Nicholas Meilstrup
CEO at CrediWire
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D
ata is the new gold. This has been a domi-
nating mantra since big data became a re-
ality among all fast-growing companies. But 
the path of virtue has proven to be partic-
ularly narrow for companies when it comes 

to effectively processing data while complying with GDPR 
legislation surrounding sensitive personal information.

“I used to say that data processing and privacy are like 
water and oil – It is tricky to combine. But with our encryp-
tion technology, we have established a method for mixing 
these liquids, so companies can protect sensitive personal 
data while effectively processing data,” says Martin Staal 
Boesgaard, Founder and CEO at PII Guard. 

Boesgaard founded PII Guard to solve some of the challeng-
es he experienced in his job working with safety, encryption, and 
privacy for more than 20 years. He had experienced repeatedly 
how security- and privacy requirements made it difficult to work 
with production data, and how restrictions and rigid processes 
have delayed and raised costs to projects significantly. 

If data is gold, it should not be  
in a safety box
The financial world rapidly saw the potential in the solution. 
PII Guard's customers include banks, insurance companies, 
and public institutions. Despite Covid-19, PII Guard has had 
an excellent 2020, reaching its sales targets for the whole 
year before the summer holidays. 

“The sale of licenses has exceeded our expectations. I 
think this is because our solution is unique and because we 
solve an actual problem for the companies, which utilise our 
solution to comply with GDPR while processing data. Sever-
al say that data is the new gold, but it’s not worth much if 
it’s hidden in a safety box,” Boesgaard states.

“Our solution is the key to open up the box. When data 
is protected with our format-preserving encryption technol-
ogy, fewer restrictions follow, and you typically do not have 
to ask the security department for permission before using 
encrypted data. At the same time, our technology enables 
you to work on encrypted data in the same way you would 
otherwise work,” says Boesgaard.

“One can imagine, for example, an employee of a pen-
sion company, who wants to investigate whether there is a 

correlation between low risk of burglary and dog ownership. 
With our products, there is much shorter from idea to actual 
figures that can confirm or deny the idea,” Boesgaard ex-
plains and goes on to say: 

“Our customers find that their data becomes far more 
valuable when more employees can access it. But security- 
and privacy requirements have so far prevented this access. 
Our mission is to democratise data without compromising 
security – to set data free."

Until now, companies and organisations have encrypted 
data to transfer and store it safely. But so far, it has not 
been possible to data process encrypted data without 
decrypting it first. This is now changing with PII Guard's 
unique encryption products. 

New Cryptographic 
Products Aim at 
Democratising Data 
Processing

Martin Staal Boesgaard
Founder and CEO at PII Guard

Traditional encryption
PII Guard's format-
preserving encryption

Encrypts the entire file. Encrypts individual data elements separately. 

Suitable for storing and transferring data. 
Suitable for storing, transferring, and  
processing data.

Can be processed encrypted, as CPR 
numbers, credit cards, email addresses, 
account numbers, and other personal 
sensitive data are encrypted 1:1, so for 
example, a CPR number maintains its 
DDMMYY - XXXX format, valid date, etc. 

If the same CPR number is repeated several 
times in the original files, it will be encrypted 
in the same way in the encrypted file. Thus, 
data records retain their relationships, making 
analysis of encrypted data possible.

Must be unlocked with an encryption key 
before it can be processed. 
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W 
ithin 30 minutes, you can sign up for 
an investment account, gauge your at-
titude towards risk, and create a broad 
portfolio, thanks to the help of a trusty 
robo-advisor. While there is nothing 

novel about investment advice per se, receiving it through 
an app and from a robot can be rather off-putting. 

Despite this, there are increasing numbers of algo-
rithmic investors setting up accounts and engaging in the 
market with confidence. This is due, at least in part, to the 
efforts of the fintech company Nord Investments, Den-
mark’s second-largest robo-advising firm. With its portfo-
lio of 2000 customers, the company is currently managing 
half a billion worth of Danish kroner.

According to Anders Hartmann, Nord Investments' 
founder and chief executive officer:

“We’re on a mission to give everyone access to an easy 
and intelligent investment solution at a low cost. Our ad-
visory algorithm provides investment proposals that are 
100% data-driven and rational in terms of risk and return. 
There are no subjective attitudes towards shares, indus-
tries, or countries.” 

Democratising financial markets
Most solo Danish investors hold two or three stocks, which 
are primarily Danish. With Nord Investments' solutions, they 
could get a broader portfolio and minimise their overall risk. 
Pointing to the app’s virtues, Hartmann suggests:

“There’s an element of democratisation in it. Yes, we 
require a minimum deposit, but the way we invest is the 
way many of those who are wealthy have done for years, 
because they have been able to afford the correct, neutral 
advice. We’ve made it available for 30,000 Danish kroner.” 

In other words, Nord targets those investors who have 
come to realise that they cannot beat the market, or who 
are tired of the high costs associated with traditional 
wealth management.

New investors are continually entering the market thanks to rational robot 
advisors, who now manage billions of Danish kroner for thousands of customers. 
Yet, the combination of data-driven algorithms, investment yield, and sustainable 
development goals are presenting an increased need for a balancing act. 

As Robo-Advisors Grow in  
Popularity, Can they Offer 
Sound Advice on Investments 
that Tug at the Heart?

By: Sebastian Kjær

Anders Hartmann  
Founder and CEO at Nord Investments

Anders Hartmann 
Founder and CEO at
Nord Investments
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Danske Bank has taken democratisation a step further 
with its investment robot, June. Following a wildly success-
ful launch three years ago, June now manages 1.4 billion 
DKK for 27,000 customers, who can get started for as little 
as 100 DKK.

Senior Analyst at Danske Bank, Jacob Hvidberg Falken-
crone makes no secret of the fact that the bank is targeting 
new investors: 

“Above all, what deters young people from investing 
is the mistaken assumption that they need a great deal of 
knowledge and money to get started, and that it’s ultimate-
ly risky. So we make it as easy and accessible as possible to 
get started, to break down their biggest concerns.” 

June has succeeded in getting both new and young-
er investors involved. On average, the June-investor is 40 
years old compared to 60 years in Danske Bank's other 
investing products. And importantly, 60% of June’s clients 
have not invested elsewhere in Danske Bank. Despite the 
numbers and trends, Falkencrone still sees greater invest-
ment potential, considering, on average, Danish adults have 
200,000 DKK sitting in their savings accounts:

“We’re offering a long-term solution, where customers 
can bring their savings to life and get something more for 
their money. But there is still a lot of money that’s just 
waiting to be invested, and this shows us that there are 
many more people that we have yet to reach through 
our offers. Granted, it’s a different way of talking about 
investments, especially for younger people who are not 
yet wealthy.”

The importance of returns
Robo-advisors have attracted thousands of new investors 
to the financial markets and are only growing in popularity. 
At the same time, there’s a greater demand for sustainable 
investments, and – with that – balancing rational, data-driven 
robotic consulting with investing from the heart.

Hartmann is quick to point out that Nord’s investment 
robot doesn’t recommend Tesla or other individual stocks. 

“But there is a middle-ground to be found in maintaining 
low costs, transparency, and neutrality without any hidden 
agenda,” Hartmann says. 

To meet their customers’ demands for sustainable in-
vestments, the fintech company has added the option of 
choosing a ‘responsible’ portfolio. Since this option was 
made available, the majority of customers have chosen to 
invest their money here. The same applies to June, which in-
troduced screened funds in 2018; all its customers will be 
moved to this product in the fall of 2020.

At the same time as the fintechs cater to their custom-
ers’ needs, Harmann issues a word of caution: 

“Unless you can create high returns by following your 
heart, you have to be careful about it, and we take the time 
to explain this to our customers. What’s more, our custom-
ers are very satisfied with how we choose portfolios and 
exclude companies that do not act appropriately in areas 
like the environment, society, and governance. For many 
customers, I think that this approach strikes the right bal-
ance, and, at the same time, they get a portfolio that is re-
turn and risk optimal.”

While he acknowledges the possibility of automating 
based on themes, the concern with becoming overly target-
ed is that the robo-advisor could lose its data-driven edge 
with too few investment choices.

Jacob Hvidberg Falkencrone 
Senior Analyst at Danske Bank  

and spokesperson for June
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T
here is no denying that banks and fintech com-
panies have made our daily lives easier and our 
lifestyles more affordable, thanks to thought-
ful innovations. Even so, Rune Christensen 
– the founder of the blockchain project Maker-

DAO – suggests that more significant changes will emerge 
following the adoption of decentralised finance (DeFi):

“Neobanks have repackaged the traditional banking in-
frastructure, which had existed for over 80 years. This has 
been great for consumers and brought innovation to the 
industry. Yet, there is a limitation on innovation when solely 
focusing on the packaging. Instead of starting with the pack-
aging, we start by building the inner parts from scratch using 
blockchain,” he says.

MakerDAO is one of the first DeFi-projects based on 
blockchain. The project aims to create the same financial 
products we know – such as transfers, loans, and savings. 
The difference lies in the infrastructure.

A stable currency and interest rate
Alongside an army of similar blockchain projects, MakerD-
AO is creating an open, worldwide infrastructure for finan-
cial services, free of intermediaries. Their first major con-
tribution to the DeFi-movement was the cryptocurrency, 
Dai – a ‘stablecoin’ whose value is equivalent to one US 
dollar. The price holds thanks to underlying assets from 
cryptocurrencies like Bitcoin and Ethereum, as well as the 
United States dollar. 

The system is controlled by digital, programmable con-
tracts, which are handled by the decentralised blockchain. 

The Crypto Industry 
Intent to Decentralise 
Financial Services

By: Sebastian Kjær

While fintech startups 
challenge the banks and 
deliver new innovation 
to the sector, blockchain 
companies fundamentally 
change the rules of the 
game with ’Decentralised 
Finance.’

Rune Christensen
Founder of MakerDAO
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Though it may sound highly theoretical and complex, it is 
actually quite simple. 

“It works like cash on the internet with a stable value. 
Other decentralised solutions use it as their unit of account, 
on which they can build solutions,” Christensen explains. 

For example, Compound offers a financial solution 
built on top of MakerDao that distributes loans and 
enables users to earn interest rates on popular cryp-
tocurrencies (their current interest rate for Dai is 3%). 
Departing from traditional loans, which involve several 
intermediaries, Dai is built on modern blockchain tech-
nology, so cash flows directly from those who hold Dai 
to those who lend Dai.

Well on its way to becoming a cornerstone in DeFi, Dai’s 
circulation has increased from 50 to 440 million dollars 
since 2017 – which is collateralised by assets for approx. 
1.4 billion dollars. 

Bridging the divide between traditional 
currency and cryptocurrency 
So far, blockchain and cryptocurrency have mostly lived a 
life of their own outside the established financial system. 
We are not yet able to buy a cup of coffee at the local café 
directly with Bitcoin. Still, cryptocurrency and related DeFi 
solutions are used in other – and more important – areas, ac-
cording to Niklas Nikolajsen, Founder of the crypto-financial 
service provider Bitcoin Suisse.

“The unbanked are already banked; they just don’t know 
it yet. Today, you can buy a second-hand smartphone for 
five dollars, sell your services as a web developer, and send 
and receive payments via cryptocurrency, regardless of 
whether you’re in Denmark or on the Congo River. That’s 
amazingly beautiful. Contrary to the established financial 
system, which has excluded large segments of the world’s 
population, Bitcoin does not ask who you are. It’s decisions 
are made based on mathematics and encryption.” 

Citizens of Argentina and Venezuela, among others, 
have taken advantage of crypto-financial service pro-
viders to exchange their local currencies for stable cryp-
tocurrencies to avoid hyperinflation – a service that the 
countries’ established banks cannot provide the general 
population.

Despite their obvious differences, Nikolajsen sees a need 
and an opportunity for Bitcoin Suisse to bridge the gap be-
tween crypto and traditional currency through established 
banks. The company has recently applied for a banking li-
cense in Switzerland and has another application underway 
in Liechtenstein.  

Niklas Nikolajsen
Founder of the crypto-financial 
service provider Bitcoin Suisse

39



A neutral, worldwide system
DeFi holds the promise to become a global financial system 
that is truly decentralised and free of intermediaries. For 
Christensen, such a comprehensive system can only be-
come a reality if nobody holds ultimate control over it:

“No one person or company can have full administrative 
oversight of the system. It must be completely transparent 
and governed by a community of people who use it and 
have invested in insuring the system. As a platform that 
exists for its users, it cannot  have owners in the traditional 
sense. Because no central institution can assume control, 
the prospect of creating and making a secure global net-
work is much more realistic.”

This has the further advantage of enabling anyone to con-
nect to decentralised financial networks and use them to de-
velop new products on equal terms. Without overstating, this 
holds the potential to unbundle the global banking business. 

As an exampe: MakerDAO creates a stable inter-
net-currency, which others can build upon. Another de-

centralised project specialises in determining the val-
ue of properties and translate the legal paperwork to a 
blockchain. This would enable users to obtain a loan or a 
mortgage much more effectively, perhaps through a third 
decentralised project:

“Similar to how you obtain a bank loan, your property 
could serve as collateral on the blockchain. A major differ-
ence is that, instead of having to talk to a person behind the 
counter at a bank and sign a lot of paperwork, you’d inter-
face with a programme that runs on the blockchain. Within 
10 seconds, the smart, programmable contracts could ac-
cept or decline your loan.”

The industry must reinvent itself
The DeFi movement seeks to reinvent financial services on the 
blockchain, so that they can become cheaper, more efficient, 
and accessible to users worldwide. As Christensen sees it:

“This can mean a lot for the financial industry: A lot 
of money can be saved and things can be done much 

quicker and more smoothly. In traditional banks, there is 
a massive difference in transferring money to Denmark 
or China. Alternatively, since blockchain is digital and 
global from the beginning, it is borderless. In the future, 
it will be possible for banks to harness this efficiency 
and speed.” 

From the user’s viewpoint, the infrastructure is simply 
different in terms of how it allows them to assemble the 
financial services they require. While several intermediaries 
may disappear over time, there will still be a need for finan-
cial companies. The important point is that they will need to 
reinvent themselves. 

No stranger to evolution, Nikolajsen points out: 
“Originally, we were side-street exchangers, where peo-

ple came and bought bitcoin for 500 Danish kroner. But we 
have developed into something else since then. Although 
we’re looking forward to receiving a banking license, I sus-
pect that we will be able to hand back the license in 10 
years. By that time, it will likely be old technology.”
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A
geras started as a platform with one prod-
uct: Small companies can quickly receive 
three offers from accountants, so they can 
get their finances under control as easily 
and inexpensively as possible.  

Since then, the company has added a line of products 
through development and acquisitions of fintech companies, 
which also assists small companies with financial aspects. 
This has made Ageras grow to more than 100 employees 
across six markets in Europe and the USA. But the goal is still 
the same.  

“The mission is to ensure that small companies receive 
all the necessary help within financial services to run their 
business. We have become an ecosystem, and currently, we 
are so within accounting. Yet, we also see this expand to 
other areas that can help small companies,” says Rico An-
dersen, Founder and CEO at Ageras Group. 

Ageras aims to create one entrance where small compa-
nies can have all of their financial needs met – without having 
to visit their online bank or the tax administration's webpage 
during the session. And Ageras is already doing great. 

One entry to all services
Both the accounting software Billy, Meneto, and Tellow and 
a Dutch competitor within marketplaces for accountants 
have become a part of the Ageras family in recent years.

“The whole idea is that you can enter one place and 
receive all of the services that the ecosystem offers. For 
instance, in Billy, you can do your accounting. Besides that, 
you can also collaborate with your accountant, pay bills, find 
financing, and possibly have a dialogue with your clients,” 
Andersen says. 

The various products should be combined into one offer 
for the small companies so that they can receive assistance 
no matter how far they are in their journey. 

“When companies find an accountant through Ageras, 
they also need some accounting software, where the rela-
tionship to the accountant can continue. And this is where 
the synergies start to become effective: The customers can 
come in and get the product they are looking for here and 
now, but we also have the next product ready when they 
need it. And it’s all gathered in one entry,” Andersen says. 

The various tools are compatible. The accountant can be 
found through the accounting software – and the accounting 
software can be found through the accountant search. And 
the strategy is to maintain to add Fintechs to the family so 
that the small companies can receive a 360-degree service. 

The future is built by integration  
and automatisation
Ageras does not consider it adequate to offer the best ac-
counting software. Rather, the aim is to make all aspects 
concerning finances and administration of small companies 
merge into one entry. 

“Instead of making the accounting software all about 
debit and credit, it should be treated as the company’s fi-

nancial dashboard,, which they never have to leave when 
they operate the business,” says Andersen. 

Ageras aims to be the front-end that ties the company 
together – even the parts that are not directly delivered by 
Ageras, e.g., the bank or the government.  

The Dutch accounting software Tellow, which is also 
a part of Ageras Group, is already far in this mission. Here, 
the bank is connected when signing up, so the software 
can automatically do the bookkeeping based on receipts 
and bank transaction data. At the same time, Tellow inte-
grates with the government, which means that VAT, tax 
returns, and annual accounts can be made and reported 
automatically, directly from the accounting software.   

That is the future Ageras wants to create. The com-
pany aims to become the one place where you can do ev-
erything that you today need accounting software, banks 
and government portals for. And everything should be 
automated.

In the words of Andersen: “You log into the cockpit, 
where the systems tell you whether you’re doing a great 
job or not running your business. Accounting software 
that’s so easy to use even a 10-year-old can figure it out 
is no longer enough. In the future, you won't even need a 
10-year-old - the system will do it by itself."

Ageras Aspires to Create 
the Ultimate Financial 
Cockpit for Small Companies
A line of acquisitions of small 
fintech companies has turned 
Ageras Group into a financial 
ecosystem, which is helping 
small companies. The goal 
is not just to offer the best 
accounting software, but 
to gather the companies' 
finances in one place.  
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T 
raditionally, when farmers traded grain they 
went through an agribusiness which facilitat-
ed negotiations between the seller and the 
mill, malt house, or livestock producer. Over-
turning this model, the startup Commoditrad-

er is establishing a digital marketplace, where more than 
2,000 farmers and businesses can trade directly. The idea 
arose when the founder, Ida Boesen started purchasing 
and selling agricultural products on the international mar-
ket as her day job. 

Even though Commoditrader is rooted in agriculture, 
she and her partner, Julie Koch recognised that the com-
pany needed financial competencies from the beginning. 

“Although the main focus of the platform is to digi-
tise trading with grains and raw materials, we knew that 
the integration of financial services would be essential to 
achieve a digitised trade,” Boesen explains. 

While the platform is intended for agriculture, it strikes 
an admirable balance between agricultural technology 
and fintech. So much so, in fact, that Commiditrader won 
the 'Startup of the Year' award at last year’s Nordic Start-
up Awards. More recently, the startup strengthened its 
financial competencies by recruiting Simon Haldrup, who 
held a managerial position at Danske Bank. 

For Boesen, the most important factor for success is 
being deeply immersed in the industry. 

“For our part, we’ve developed by collaborating with 
agricultural businesses and have remained focused on 
this specific industry. At the same time, we have contin-
uously assessed how much we needed to take on finan-
cially, asking ourselves such questions as: Do we need to 
offer insurance, financing, or credit rating on the platform? 
In other words, we see clear opportunities to add value 
for our users by creating and integrating a wide range of 
financial offers around the platform.” 

Fintech knows no bounds
It is not only agriculture that has been affected by fintech. 
The new tools are currently spreading, according to Chris-
tian Hannibal, who is Head of Digital Policy at DI Digital.

“Fintech itself has been a fascinating industry for many 
years now. It has revolutionised a traditional industry in 
finance. What is exciting now is that the tools and ideas 

that the industry has developed are starting to benefit the 
broader business community,” he says. 

Just as robots and sensors are no longer limited to their 
own categories, fintech is moving beyond the banks’ walls. 
Businesses now receive payments in a variety of different 
ways and digital financial management is integrated with 
banking systems. What’s more, new financing options – 
such as crowdfunding – are starting to gain traction. 

Fintech inventions are not just gaining traction in the financial sector, 
the new toolbox is spreading throughout industries. 

Fintech in Everything: 
Financial Tools Are 
Changing the Nature 
of Every Business

By: Sebastian Kjær
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“Although it’s not completely mainstream yet, it’s be-
coming more common for traditional companies to use fin-
tech tools. The tools can help haulers or a sawmill to run 
their business easier, smarter, and cheaper,” Hannibal says.

“Fintech” is losing its meaning
The startup CrediWire emerged from the core of the fintech 
community, but that does not mean that customers need to 
be interested in fintech. 

Essentially, the startup developed a platform for finan-
cial optimisation that helps companies in all industries. By 
making financial data easily accessible, the platform offers 
a financial overview, gives companies the opportunity to cal-
culate key figures against their competitors, offers greater 
flexibility in collaborating with banks and accountants, and 
yields concrete information to make better decisions. 

Amplifying the point, Nicholas Meilstrup, CrediWire’s 
CEO points out:

“In the past, this kind of data was only available to 
large companies who could afford to pay for it in real time. 
We’ve made it available to everyone and have created val-
ue across industries”.

Christian Hannibal 
Head of Digital Policy at DI Digital
FOTO: Hans Søndergaard

The two co-founders of Commoditrader 
Ida Boesen and Julie Koch Fahler 
alongside CEO Simon Haldrup.
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A 
decade ago, only tech-savvy bankers knew 
what “fintechs” were. Today, the term has 
become mainstream and the products from 
financial tech-startups affect most people’s 
everyday lives. 

This new stream of financial innovation and increased 
competition is great news for consumers. But according to 
Bill Fenick, who has spent the past 25 years working with 
financial services and seen the growth from within, it also 
represents some challenges.

”Fintechs are starting to mature and really grow big. 
Startups are fantastic until they’re not. When they get too 
big without the maturity to actually control the beast they 
have become, it becomes an issue,” says Fenick, Vice Presi-
dent for Enterprise at Interxion.

Scale calls for security
Technological advances have drastically lowered the barrier 
to enter the financial service industry. The cloud especially 
has made scaling much faster and crunching vast amounts 
of data affordable – also for newcomers.

”Fintechs are starting to mature and realising: They can 
put a lot of applications in the cloud. This creates incredible 
amounts of data and data streams – but when you have data, 
you also need a lot of control around it,” Fenick says.

With its colocated data centres, Interxion are experts 
when it comes to securing stable, scalable infrastructure 
for fintechs.

Customers depend on their highly secure and highly 
connected data centres to comply with GDPR and finan-
cial, regulatory demands as well as secure a smooth user 
experience. Among their customers are Saxo Bank, e-mon-
ey and Nasdaq.

”If you have a bad experience two or three times, 
where the application won’t load, you might not want to 
use it again. At the same time, fintechs are coming under 
more regulatory pressure, and when that happens, they 
have to start looking at their infrastructure. If a regulator 
knocks on the door, they have to show them their equip-
ment and the security around it,” he says.

An operating system for infrastructure
There is no definite answer when it comes to picking 
the right solution for scalability and security. In some as-
pects, the cloud is the correct answer, while data centres 
are better elsewhere. And that is exactly what Interxion 
wants to facilitate: They want to offer a platform that ties 
together connectivity and security – an operating system 
for the fintechs infrastructure.

”In our data centre in Copenhagen, we have got direct ac-
cess to Azure and AWS, so fintechs can put their applications 
next to the cloud. This ensures minimum latency, more con-
trol and resilience and more cost efficiency,” Fenick explains.

This way, fintechs get security and compliance from 
a colocated data centre as well as the cloud’s flexibility 
thanks to strong, direct connections to the providers.

The constant 
shift in 
technology
When it comes to data 
centres and the cloud, 
the financial industry 
moves from “either/or” 
to “both/and”. The shift is 
also happening with larg-
er, financial service pro-
viders, which are slowly 
shifting from investing in 
their own data centres to 
a combination of coloca-
tion and cloud.

“Dedicated data centres are quite costly, and they are 
not connected enough – to internet exchanges and cloud 
providers. So they are looking to move their infrastructure 
to cloud and co-location data centres,” Fenick explains.

It’s still happening very slowly, but the direction is 
clear. Companies are embracing new infrastructure tech-
nologies instead of owning proprietary data centres. Just 
like startups, they realise the key role infrastructure is go-
ing to play as a competitive differentiator going forward.

”Technology always improves. The more people real-
ise their dependency on technology, the more fintechs 
understand that they need the best infrastructure pos-
sible,” he says.

Move Fast with Stable 
Infrastructure: Fintechs Need 
a Strong Foundation to Scale

Sponsored content

Fintechs are growing and impacting more of their users’ everyday life. But with great power 
comes great responsibility, which makes stable infrastructure key if growth is to be maintained.

Bill Fenick
Vice President for  
Enterprise at Interxion

 Specialised in highly connected and highly secure 
colocation data centres.

 50+ data centres across 11 different countries in Euro-
pe give Interxion the largest footprint in all of Europe.

 Highly connected does not just mean high uptime, but 
a direct connection to cloud providers like AWS and 
Azure, which provides lower latency, higher control and 
resilience and more cost-efficiency. In Denmark, Interx-
ion is the only data centre that offers off/on-ramp for 
both AWS and Azure Expressroute.

Facts about Interxion
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Fintechs To Watch

Danes cheat themselves from 11 billion tax-kroner 
each year which ends up in government coffers in-

stead. Tax Helper has created a platform that makes 
it easy for the user to find, calculate and get the tax 

deductions they qualify for.
The platform asks the user a series of questions 

about their activities the past year, and calculates 
tax deductions based on the answers. If the user 

gets additional tax deductions through the platform, 
TaxHelper takes a cut of the savings for the trouble.

TaxHelper
Founded: 2020

Traction: Saves their users 2.300 DKK on average.

“Andelsboliger” - co-housing - makes up for a third of 
the building mass in Copenhagen. That kind of housing 

sometimes involves years on a waiting list, but once 
you're in you are, in most cases, allowed to swap home 
with someone else. However, only a few people know 
this, which makes the swapping-market very opaque.
Rumly set out to change that. The startup has de-

veloped a marketplace which allows users to register 
their own property and indicate which type of home 

they are looking to swap it for.
From here, Rumly’s unique SwapMatch algorithm will en-
sure the users are only presented with properties where 
mutual wishes are fulfilled. And the startup even allows 

3-way swaps to make the model more efficient.

Rumly
Founded: 2020

Traction: Offers 3-way swap of homes

Debbie wants to make debt collection a nice experi-
ence. This might sound counterintuitive, but through 

its AI-driven approach, the platform helps collect 
debt in the most gentle yet effective way. Their goal 
is to completely automate the process so no manual 

labour is needed in debt collection.
A series of companies have used Debbie as their 

internal platform for debt collection for a while, but 
earlier this year, the platform opened up to the public.

Debbie
Founded: 2020

Traction: Currently collecting debt from  
100.000 cases worth 437 mio. DKK.

Every homeowner knows how complex the mortgage 
market is. With its abundance of different products 

even professional financial advisors sometimes find it 
hard to navigate the multiple possibilities. 

For that reason, the startup Optiilo offers intelligent 
monitoring of the market. The platform provides a 
simple and intuitive overview and notifies the user 

when they can benefit from restructuring their 
loans. Optiilo tracks more than 600 bonds and by 
combining the data with their intelligent system 

they deliver monitoring for professional stakeholders 
in the financial sector.

Optiilo
Founded: 2019

Traction: Constantly tracking more than 600 bonds

Interest rates are historically low, and this is also the 
case for child savings accounts. The fintech-startup 

Tobi offers an alternative way: they help users invest 
their money instead of saving them for their child on 

an account with a low interest rate.
The platform automatically invests based on the pa-
rents risk-profile and when they expect their child to 
get the savings. This way Tobi offers an estimated 

annual return of 5% compared to an average 0,71% 
on traditional child savings accounts.

There is no limit on the amount parents or grandpa-
rents have to invest each month, and Tobi takes care 

of the complex taxing involved in investing gifts.

Tobi
Founded: 2017

Traction: Offers an estimated 5% annual  
return on child savings.

Tjommi is norwegian slang for “buddy”, and the 
founders want to be just that: a buddy who notifies 

the user when there are savings to be had.
The user uploads their invoice from online purchases to 

the app, and if the items they have bought are found 
cheaper elsewhere or go on sale a few days later, the 
app fetches the price difference on behalf of the user.

The company was founded in Norway in 2018, where 
it already has 30.000 users, but moved into Copenha-

gen Fintech Lab this year to boost the growth.

Tjommi
Founded: 2018

Traction: 30.000 users
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A
lthough not many Danes are aware of this, 
they are using digital infrastructure delivered 
by VP Securities when they are trading secu-
rities – regardless of whether this is through 
their own bank or a digital stockbroker.

Being one of the first globally, the company developed 
the digital infrastructure to conduct trades with securities 
in the ‘80s. Today, a large number of the 180 employees 
working at Bryggen in Copenhagen are still IT developers.

“VP Securities is still a tech-company. Our technology 
is not as modern today as it was 40 years ago, yet, tech-
nology is still at the core of our business. We deliver criti-
cal financial infrastructure, and we are the only one of our 
kind in Denmark. Therefore, I hope that we can continue 
strengthening the fintech environment here in Denmark 
with our unique business model,” explains Maria Hjorth, CEO 
at VP Securities.

Although the company has been innovative, it has to 
maintain technological development to move ahead. VP 
Securities has acknowledged that it cannot develop every-
thing in-house as the development is simply moving too 
fast. Therefore, VP Securities has entered a collaboration 
with Copenhagen Fintech Lab, so they can be inspired by 
and collaborate with early-stage fintech companies.

“We can help progress the growth in some of these 

newly founded companies, and they can help progress our 
innovation,” Hjorth says.

Fintech collaboration bound to be  
a part of the strategy
A part of VP Securities’ innovation strategy is to be involved 
in the fintech environment. Here, Copenhagen Fintech is an 
essential platform for VP Securities. It is a way to meet es-
tablished organisations as well as startups from Denmark 
and some of the leading fintech-hubs around the world. 

“As part of our strategy, we aim to get closer to organ-
isations that are based on new technology, such as DLT, 
which can challenge us and be an essential part of the fu-
ture’s financial infrastructure. We are aiming to do so to get 
inspired and to investigate the possibilities for joint busi-
ness development,” Hjorth explains. 

The strategy both contains ambitions about collab-
oration and resources to make them a reality. This is also 
a strategy that VP Securities’ new owner – the leading 
pan-European exchange Euronext – follows. Euronext al-
ready collaborates with a line of other financial organisa-
tions, as owners of the blockchain startup Liquidshare.

“Luckily, our new owner has the same strategy regard-
ing innovation and focus on the fintech environment. And 
our new owner can make us even more interesting as a 

business partner as we, 
to a larger extent, will be 
able to work across bor-
ders,” Hjorth says. 

You cannot build 
everything 
yourself
But why is it at all inter-
esting for fintech com-
panies like VP Securities 
to keep an eye on what 
occupies early-stage fin-
techs?

“By now, I believe 
that almost everyone has realised that with the rapid speed 
of the innovative development occurring right now, no one 
can match this development by operating alone. Therefore, 
it is interesting for the established organisations to tap into 
an ecosystem because you do not have to build everything 
from scratch,” states Thomas Krogh, CEO at Copenhagen 
Fintech. 

According to him, for the established organisations, it is 
all about identifying their own strong and weak sides. When 
these are known, the established organisations have a good 

VP Securities: Focus 
on the Financial 
Infrastructure of 

the Future
The world’s first digital Central Securities Depository, abbreviated CSD, was 

developed by VP Securities 40 years ago. As part of VP Securities’ focus on the 
future’s financial infrastructure, it participates in ‘Copenhagen Fintech’ to be inspired 

by and contribute to early-stage fintechs.

Maria Hjorth
CEO at VP Securities
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"If there is a mutual need, 
we can learn from their 

mindset and their way of 
utilising new technologies 

while contributing to 
scale their business 

development."

Maria Hjorth, CEO at VP Securities

A collaboration with a fintech startup requires for the early-stage 
company to understand how a large company functions – yet, very 
often, the reverse of this is also true, says Hjorth:
“When you are a mature company in dialogue with fintechs, you 
have to quickly announce whether this is interesting or not – they 
can’t wait forever. We ought to have respect for them being quite 
a few people, who do not necessarily have much time to establish 
something if it does not generate revenue.”

starting point for seeking interesting new business partners 
and technologies, which can affect their business areas.

“While something is core business, there are also many 
things that established companies, in reality, do not know 
anything about. Therefore, they have to seek inspiration 
and concrete partnerships,” Krogh says and continues:

“Everything happens in interaction. The most important 
prerequisite to success is employing an approach that is 
open to learning and collaboration – as Maria and VP Secu-
rities have been exponents for. VP Securities know what 
it can, where it comes from, but also its limits. And this is 
a good first step because if the answer always is that we 
can do everything in-house, it is difficult to establish a good 
collaboration.” 

Less disruption – more collaboration
For years, the whole startup environment has been 
marked by disruption: Young university dropouts, who 
fight to overthrow established companies in outdated in-

dustries. However, Maria Hjorth does not solely regard fin-
tech startups and VP Securities as potential competitors. 

“We need to focus on those areas, where we are com-
plementary companies. Those areas where both partners 
can strengthen development through collaboration. If 
there is a mutual need, we can learn from their mindset 
and their way of utilising new technologies while con-
tributing to scale their business development,” Hjorth ex-
plains and continues: 

“The collaboration with Copenhagen Fintech allows us 
to meet both Danish and international startups that are 
working with financial infrastructure, and invite them to 
our offices to learn about their experiences and business 
models. We obtain inspiring insights, and we can learn a lot 
by how they function, how they scale, and by the speed 
at which they are capable of launching new products and 
services. As the only CSD participating in this ecosystem, 
we hope to strengthen the network with our business 
model and experiences.”
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G
rowth startups are meant to be born global 
and expand outside of their home market 
fast. Startup hubs like Silicon Valley and Is-
rael are often mentioned as the best places 
to scale from, which might make the humble 

Danes overlook the many world-class strengths they have 
in their own backyard.

Oliver Hall is a Brit living in Copenhagen who manag-
es AI & Fintech Investments at Copenhagen Capacity. “All 
metrics show how Denmark is globally very competitive,” 
he says. “The World Bank has done an annual study of 190 
economies since 2012, and every single year Denmark has 
ranked number one in Europe for ease of doing business. At 
the same time, Denmark tops worldwide rankings for inno-
vation, cashless society, business competitiveness, digital 
society, and e-Government.”

”You have this country with a comparatively small pop-
ulation that is right at the top in terms of digitalisation. It’s 
an ideal gateway for tech-companies coming to Europe - 
indeed we have management teams in Europe, the US and 
Japan relocating with their families, even before the crisis 
hit - and it’s an ideal place to scale from” Hall says.

”Last year, we attracted and fully supported 50 com-
panies in opening their European headquarters, Nordic 
research & development centres or Danish sales offices in 
Greater Copenhagen. This created over 1,000 highly skilled 
jobs for Greater Copenhagen, with 133 talents relocating 
to Copenhagen.”

Pandemic promotes soft values
While the business metrics clearly speak in favour of Great-
er Copenhagen, there is also another angle: Denmark’s soft 
power. Coupled with the fact that Denmark is among the 
happiest countries in the world, is famously egalitarian and 
has a high quality of life in general, a lot of companies and 
startups are successfully relocating their businesses and 
talents here.

Covid-19 has been slowing down the number of compa-
nies relocating in the first half of 2020, but according to Hall, 

the pandemic has also proven the soft power of the country.
“In contrast to many other economies, most of the Nor-

dic countries have women as Prime Ministers. We’re told by 
many foreign companies that Denmark has been a global 
role-model of responsible management during of the crisis. 
Denmark was one of the first countries to lockdown, it was 
the first to reopen, and society has returned to a new nor-
mality faster than others” he says.

Copenhagen Capacity hosted ‘Hack the Crisis Denmark’ 
– a hackathon to design and prototype solutions for the co-
rona crisis, which quickly became Denmark’s largest ever 
hack. Copenhagen Capacity was also the Danish organiser of 

Doing Business in Greater 
Copenhagen Is More Unique 
Than You Might Think
Strong business metrics and unique values led 50 foreign companies to establish operations 
and relocate staff to Greater Copenhagen last year.

 #1 in Europe: World Bank Doing Business 2020
 #2 worldwide: United Nations SDG Report 2020
 #1 in Europe: IMD World Competitiveness Ranking 2020
 #1 worldwide: United Nations E-Government Survey 2020
 #2 in Europe: IMD World Digital Competitiveness  

Ranking 2019

Denmark’s ranks
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the European Commission’s ‘EU vs. Virus’ hackathon, which 
became the largest global hack ever in terms of its 2,000+ 
submissions. And even though the events were fully digital, it 
showed what Denmark is capable of.

”Its online initiatives also act to promote how society can 
digitally organise itself. People see these initiatives and think: 
I want to be a part of that. For the first event, we welcomed 
hackers from over 50 countries to build tangible solutions 
for society, including companies that were created during 
the hack” Hall says. “During the pandemic, people re-evaluate 
what is truly important in their lives. They spend more time 
with their spouse and children, which might start a reflection 
of work-life balance, flexibility and security in general."

”A lot of the companies we are tracking this year are re-
locating management teams over here – even CEO’s. They 
see Denmark as the ideal place to live for all those reasons,” 
Hall says.

No vampires
The influx of foreign companies proves the possibilities 
in scaling from Denmark for foreign companies and local 
businesses. Thanks to the high quality of life, they even 
succeed in relocating talents. For that reason, Hall does 
not think that local companies should be afraid that the 
influx could suck up all the local talent they need to grow 
their businesses.

”Copenhagen Capac-
ity attracts companies 
who are also bringing in 
their own foreign talent. 
They bring in manage-
ment teams, directors, and 
specialists who contribute 
to the various ecosystems 
here” he says.

The London-based 
company Venquis is 
among the businesses 
who recently opened their 
new Nordic headquarters 
in Denmark. The company 

audits companies’ processes in order for them to become 
more agile and efficient in their digital infrastructure, and ful-
ly supports them in facilitating their digital transformation.

Venquis has already landed contracts with some of Den-
mark’s industrial giants, and for each of these projects they 
recruit individual senior hires, to project teams of upwards of 
50 people, from both inside and outside of Denmark.

“Their digital audits help Danish companies transform, 
and they bring in top talents who relocate to Denmark and 
mix with the local talents. It’s a net win which strengthens 
the local ecosystem further” says Hall.

 Copenhagen Capacity is the official organisation 
for investment promotion and economic develop-
ment in Greater Copenhagen. It is a multiple win-
ner of the Financial Times/Nikkei "Best Foreign 
Direct Investment Strategy" award, as well the 
winner of awards from the World Bank, United 
Nations and New York Times

 The organisation supports foreign companies, in-
vestors, and talent in identifying and capitalising 
on business opportunities in Greater Copenhagen 
- from initial considerations to final establishment

 Their services are free of charge for all 
foreign-owned companies who want to establish 
or invest in Greater Copenhagen, and provided in 
full confidentiality

Facts about CopCap

Oliver Hall
+45 21 84 74 44 
ohall@copcap.com
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Japan: The Next Big Market  
for Danish Fintechs? 

By: Sebastian Kjær

While cultural and linguistic differences often discourage Danish fintech startups from entering 
the Japanese market, it offers immense opportunities that Copenhagen Fintech aims to exploit. 

Sponsored content

N
ot limited to Denmark, the technological 
solutions created by our home-grown fin-
techs are highly scalable and are increas-
ingly crossing borders. Many companies of-
ten become established within the Nordic 

region or enter a few European markets prior to moving on 
to the United States. Departing from tradition, Copenhagen 
Fintech has its sights set on the East. 

The fintech organisation has engaged in discussions 
with tech companies and banks in Japan to bridge the gap 

between the countries. Among others, it has secured a 
partnership with the Nomura Research Institute. The next 
step is to travel to Japan this fall, Covid-19 protocols allow-
ing, to align interests and create business opportunities be-
tween the two markets.
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According to Simon Schou, the organisation’s chief in-
novation officer:

“It’s not an easy market to enter, given the linguistic and 
cultural barriers. But the interest is there, the need is there, 
and the match is there. So we’re focused on how to navi-
gate the challenges.”

Though Copenhagen Fintech has already established 
cooperation agreements with India and Singapore, Schou 
suspects that Japan will offer the greatest potential. 

Denmark has an advantage beforehand
Despite their differences, Denmark and Japan share similar 
design philosophies – which may provide Danish fintech 
companies with a significant head start. To that end, Oliver 
Hall, head of artificial intelligence and fintech investments 
at Copenhagen Capacity, has played a critical role in helping 
Copenhagen Fintech establish contacts in Japan. Although 
he is based in Copenhagen, Hall considers Japan his second 
home and is fluent in Japanese. Looking through this dual 

lens, he describes how Japan is turning to Denmark for in-
spiration in multiple areas: 

“Overall, Danish and Japanese design philosophies are 
similar. However, the Danish concept of human-centric 
design is distinctive and highly regarded by the Japanese 
– as evident from their approaches to app design and city 
infrastructure to the framework of an egalitarian work-life 
balance.” 

Even though Japan is regarded as a technological 
front-runner in robotics and production technology, there 
is a significant gap that they are looking to bridge in soft-
ware. Last year, the Japanese information technology giant, 
NEC Corporation acquired Denmark’s KMD for its pioneering 
work in digital solutions for the public sector. It is also worth 
pointing out that the Japanese government attempted to 
replicate Denmark’s digital civil registration system (which 
was launched in 1968).

The fact that Denmark is a cashless society is also a hot 
topic in cash-carrying Japan. Nordic countries were not only 

the first in Europe to set up real-time national payment in-
frastructures, their fintech founders are among the most 
successful in Europe – boasting several unicorns, with 16% 
of all fintech scale-ups located in the Nordic region.

As Hall points out, the money expended in these areas 
confirms Japan’s interest:

“Over the last three years, the capital that Japan has 
invested in ‘New Nordic’ startups has exploded. Outside of 
Silicon Valley, the Nordics have generated the highest num-
ber of unicorns per capita in the world. Undoubtedly, this is 
the new frontier for Japanese investments.”

Leveraging design principles  
and philosophies
Danish design is world-renowned, and Mikal Hallstrup has 
witnessed Japan’s appetite for this first-hand. Currently, he 
is a founding partner at BWD (a nano-venture company and 
design studio). However, prior to this, he founded the de-
sign company, Designit – which has an office in Tokyo. Over 
the past years, he has helped small fintech startups and big 
banks worldwide. In Hallstrup’s words: 

“Denmark holds a coveted position in the world of design. 
Since Japanese and Scandinavians are both fond of simplici-
ty, it is easy to imagine a shared focus on the design and user 
experience of digital solutions – particularly within fintech.”

The idea is for Danish companies to contribute their 
critical design mind-set, which their Japanese counterparts 
struggle to execute. This is perhaps not surprising, consid-
ering the deep-rooted belief in hierarchy and obedience to 
authority. When it comes to interpersonal dynamics, many 
Japanese designers find it unnatural to challenge the sta-
tus quo and engage in critical analysis.

“The Japanese have a unique expression: The nail that 
sticks out gets the hammer. If you want to be different and 
dare to disrupt, you will get knocked back,” Hallstrup explains.

Excellence inspires imitation
While the Danish retail chain, Tiger and the Mikkeller brewing 
company took the leap and entered the Japanese market sev-
eral years ago, only a few fintech companies have explored 
similar opportunities. Among them, the startup accelerator, 
Rainmaking has shown that there is a demand for Danish in-
novation. Since the ‘Rainmaking Startup Bootcamp’ opened 
its doors in Japan’s second largest city, Osaka last April, it has 
attracted a line of prominent Japanese partners. 

According to Simon Schou, it is only a matter of time 
before other Danish fintechs successfully enter the Japa-
nese market: 

“It only requires a few successful cases to reach a crit-
ical tipping point, so we’re currently trying to obtain some 
successful case stories to showcase the potential. It’s a 
long process if you want a partnership with Japanese com-
panies. But the dialogue is ongoing and the next step is to 
get some fintechs to Japan to prove their worth.”
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Elevating New Nordic Innovation

Our innovation bridge is open – join us!

Photo by Adrien Aletti

YOU CAN FIND US AT:

Copenhagen Fintech Lab, 

Applebys Plads 7, 1411, Copenhagen

CONTACT US:

+45 30 16 11 21          www.copenhagenfintech.dk          

     @CphFinTech           Copenhagen Fintech

FINTECH ENTREPRENEURS

The vibrant Fintech Lab in central 
Copenhagen hosts 200 amazing 
entrepreneurs and have been the 
launch-pad of more than 130 fintech 
companies during the last 4 years

FINANCIAL CORPORATES 
& INDUSTRY

The gateway to the talented Nordic 
fintech scene for more than 40 global 
partners within financial services, 
growing their skillset within innovation 
and partnerships

FINTECH INVESTORS

Helping more than 50 specialized 
fintech investors from all over the 
world accessing the highest quality 
Nordic fintech startups

RESEARCH & 
DEVELOPMENT

Specialized R&D partner program with 
leading Danish and international 
universities and knowledge institutions

FINTECH INTELLIGENCE

Whitepapers, newsletters, trend 
seminars and deep insight in the 
Nordic and global fintech ecosystems

COPENHAGEN 
FINTECH WEEK

The largest Nordic fintech event shaping 
the future and showcasing the latest 
trends in our global fintech ecosystem


