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FinTech players are disrupting Financial Services ï Which barriers 
need to be overcome to support FinTech in NL and enable innovation? 

World Economic Forum  CEOs Economist 

"They all want to eat our lunch." 
Jamie Dimon, JP Morgan Chase CEO 

"Fintech 2.0 could mean a òseamless specializationó 
across core elements of the value chain"" 

Santander Innoventures 

"We are on the leading edge of a technology 
revolution in financial services." 

Anthony Jenkins, Barclays CEO 

"Banks are losing their monopoly in banking." 
"In the future, BBVA will be a software company!" 
Francisco González, BBVA CEO 

How can these barriers be overcome to enable and accelerate innovation in the 
Dutch financial market? 3 Page 16 

What are the key barriers to overcome in order to enable FinTech innovation? 2 Page 12 

What is the current status of the Dutch FinTech sector and level of innovation? 1 Page 5 

Source: Roland Berger 
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> 20 interviews with a broad range of experts 
from FinTechs, venture capital funds and 
banks 

> Key topics: (position of Dutch government 
towards) financial innovation in NL, rules & 
regulations, regulatory supervision and  
FinTech ecosystem 

> 15 legal experts on regulation with 
respect to financial services 

> Focus on proposed amendments to the 
sytem of rules and regulation to enable 
FinTech startups to innovate 

> Experiences with regulators from 
a legal perspective 

> Focus on validation and  
processing of perspectives that  
were shared during interviews 

> Research on international best practices 
regarding regulation, government support and 
FinTech ecosytems 

> Analysis of global trends and investments 

> Questionnaire was sent out to a 
broad range of startups, bank 
innovation managers and other 
innovation experts 

> Focus on experiences with regulators from 
a business perspective 

> Results have been used as input for the 
extensive expert interviews 

This research is based on a multifaceted methodology: Expert 
interviews, legal round table, survey and desk research and analysis 

Research methodology 

I Extensive expert interviews II Legal round table 

IV Desk research and analysis III Holland FinTech regulation survey 

METHODOLOGY 

Source: Roland Berger 
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Executive summary 

What is the current status of the Dutch FinTech sector and level of innovation? What is the current status of the Dutch FinTech sector and level of innovation? 

1 > FinTech is gaining traction, with key (digital) trends reshaping the Financial Services (FS) industry ï the FS value chain will be 
unbundled, and new financial solutions will be introduced 

> FinTech is crucial for the Netherlands given the contribution of Financial Services to our GDP (7%) 

> In particular, FinTech innovations will have a broader impact than just Financial Services and could enable efficiency 
improvements in other industries ï key examples are the healthcare and legal industries 

What is the current status of the Dutch FinTech sector and level of innovation? What is the current status of the Dutch FinTech sector and level of innovation? 

2 > Currently the FinTech sector in the Netherlands is hindered by 3 key barriers: gaps in and rigidity of regulation and legal 
framework, regulatory execution/supervision and collaboration: 

ïCurrent regulation and legal framework do not cater to various new FinTech applications and lack clarity ï additionally, 
regulation is not aligned across Europe; regulation in the Netherlands is among the strictest within Europe (e.g. on dealing 
with Payments Services Providers) 

ïRegulatory supervisory authorities are short on knowledge and coordination, and decisiveness is therefore lacking ï 
however AFM recently created a dedicated FinTech team that will help to improve on current attention points 

ïThere is room for improved structured (international) collaboration between startups, banks and the government 

> In countries with a robust FinTech sector, governments developed a strong vision for the sector which helped to overcome 
these barriers ï the government have proven their ability to drive successful initiatives as e.g. performed with Pharma 

What is the current status of the Dutch FinTech sector and level of innovation? What is the current status of the Dutch FinTech sector and level of innovation? 

3 > The government's priority is to develop a vision of the FinTech sector within the Netherlands ï is the ambition to be front-
runner and develop a leading FinTech sector or is the ambition to facilitate only and be a follower?  

> Regardless of which course the government takes, clarification/alignment of regulation on e.g. blockchain is required ï a 
position as a leader requires more competitive regulation, coordinated and cooperative supervision to jointly experiment and 
support FinTech growth and more and broader collaboration 

> A joint effort from government, supervisory authorities and market players based on a strong vision can overcome the barriers 
identified and develop a leading FinTech hub, which can serve as the gateway between London and continental Europe 

Source: Roland Berger 
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1.  Current status of the 
sector 
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Financial Technology (FinTech) is a line of business that uses 
technology to offer innovative solutions in Financial Services 

FinTech: Definition and key examples 

> Financial Technology, also known 
as FinTech, is a line of business 
that uses technology to offer 
Financial Services products 

> FinTech companies often build on 
fully digital operations to deliver 
their services and have opened 
up both business-to-business and 
business-to-customer 
opportunities 

> The FinTech ecosystem 
encompasses all companies that 
engage in financial technological 
innovation ï i.e. it is not only 
dedicated to startups 

What is it? Selected examples 

FinTech offers innovative solutions: 

> Cashless payments at a retailer 

> Peer-to-peer lending platform 

> Robotic trading 

> Online credit scoring 

> Alternative digital currency (Bitcoin) 

FinTech does not further develop existing 
(complex) products & services: 

> Collateralized debt obligation 

> Mortgage-backed securities 

> Credit default swaps 

  

  

  

  

  

   

   

Source: Expert interviews; Roland Berger 
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FinTech is crucial for the Netherlands given the contribution of 
Financial Services to our GDP (7%) 

Selection of countries assessed and financial sector characteristics 

Source: Eurostat; Bank of England; Swiss National Bank; Norges Bank; Roland Berger  

United Kingdom 

Switzerland 

Germany 

Austria 

Sweden 

Norway 

Netherlands 

Luxembourg 

Added value FS, 2014 
[share of GDP] 

7.1% 

9.5% 

3.7% 

4.1% 

4.1% 

4.3% 

7.0% 

23.5% 

Banking assets, 2014  
[factor of GDP] 

4.4x 

5.3x 

2.4x 

3.4x 

3.9x 

1.7x 

3.8x 

15,1x 
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Increase in global funding activity shows attractiveness of innovative 
FinTech ï European FinTech market currently dominated by UK 

Global FinTech funding, 2014 Major funding raised in Europe1), 2015 
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Global, 2008-2014 [USD m; # of deals]  

Within Europe the UK and Ireland accounted for 42% of funding; 
the rest of Europe: 

Global FinTech funding [USD m] 

Source: CB Insighs; Crunchbase; Roland Berger 

Alternative lending 

P2P lending 

100 Money transfer services 

58 Money transfer services 

134 Mobile payments 

1) Based on USD / EUR = 1.11 (average exchange rate of 2015) 

20 Bitcoin infrastructure 

18 Cross-border payments 

24 P2P lending & investing 
Nordics: 

Netherlands: 

Germany: 

Others: 

23% 

21%, of which USD 250 m (~82%) for Adyen 

  6% 

  8% 
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Traditional                         

players in                            

financial services 

Traditional "all-in-one" banks are today threatened all along the 
value chain by FinTech startups as well as other sector players 

Source: Expert interviews; Company websites; Roland Berger 
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aggregation services 
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Loans for SMEs & 
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Industrials 

Telco & others 

Deposits 
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Internet giants 

Exploitation of their client base Targeting new customer needs 
Players from 

other sectors 

FinTech             

startups 

https://www.trulioo.com/
http://www.google.com/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&ved=0CAMQjRw&url=http://logos.wikia.com/wiki/Ford_Motor_Company&ei=1U8GVZCTLIOWygP5-YGgCA&psig=AFQjCNFy0y7VG3tyPC72m7Kan_VHx9fXIg&ust=1426563413770360
http://www.google.com/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRw&url=http://www.forbes.com/companies/fidelity-investments/&ei=PFAGVaaVCIKtPd-9gNAE&bvm=bv.88198703,d.bGQ&psig=AFQjCNGUoDH20atehQ1dFtCPCNtJpOEYfg&ust=1426563511748534
http://fr.wikipedia.org/wiki/%C3%89pargne_Placements_Qu%C3%A9bec
http://www.telussourcingsolutions.com/index.htm
http://www.google.ca/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRw&url=http://www.grantparkshoppingcentre.com/stores/grantpark-rogers&ei=UlIGVb3mBoHbPfChgIgO&bvm=bv.88198703,d.ZWU&psig=AFQjCNGda4Z5K2uYE__X8kAxZGRL3Gja4w&ust=1426564034138624
http://www.google.ca/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRw&url=http://en.wikipedia.org/wiki/Canadian_Tire&ei=-VIGVZTSN4GtPaWcgYgG&bvm=bv.88198703,d.ZWU&psig=AFQjCNEYCxpIaSH4uE-cJWY9mHdz4_NoTw&ust=1426564213048685
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Key FinTech trends will impact all functionalities and reshape the 
Financial Services industry 

Source : World Economic Forum; Roland Berger 

Deposits 

Loans 

Investment  

Payment 

Impact on FS sector Key disruptive trends 

Cashless world 

Emerging payment rails  
Mobile 

payments 
Streamlined 
payments 

Integrated 
billing 

Next gen. 
security 

Trends in FinTech and the impact on the Financial Services (FS) sector 

Empowered investors 

Process externalization 
Social 
trading 

Automated advice & 
wealth management 

Retail 
Algorithmic 

Alternative lending 

Shifting customer preference 

Lean, automated 
processes 

Alternative 
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Empowered 
angel investors 

Big 
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FinTech innovations enable efficiency improvements in other 
industries, such as the blockchain for healthcare and the legal industry 

Potential applications of FinTech innovations in other sectors 

> Blockchain is an innovative programming system that allows contracts to become fully digital and automatically executed, validated by technology rather 
than a third party like a notary 

> Blockchain is a technology that allows one to create a shared record of events and transactions ï many believe that blockchain technology could be used to 
track and verify almost any digital record 

> The Bank of England (BoE) launched an initiative to uncover areas in society and business for which blockchain technology will have considerable impact 

Source: CBS; Health Affairs; Roland Berger 

Healthcare Trade and logistics systems Legal, taxes and government 

> Healthcare is EUR ~100 bn industry; 
~20% of expenses are administrative 

> Crowdfunding technology can provide a 
new and/or additional source of funding 
for healthcare institutions and potentially 
create a community around a group of 
healthcare institutions 

> The current tri-party setup between 
patient, insurer and healthcare provider 
results in complex and costly processes 

> FinTech can be used to simplify payment 
flows in healthcare 

> Blockchain technology can be used 
to simplify international transactions 
and verification of unknown third 
parties in other countries 

> FinTech can simplify the execution of 
transactions and result in real-time 
and straight-through-processing of 
transactions, facilitating the 
integration of value chains and more 
efficient logistics management 

> Blockchain technology can be used to 
verify the authenticity of legal 
documentation, approval processes, 
agreement management or even digital-
identity validation ï trusted third parties 
will not be required anymore 

> Smart contracts are computer programs 
that can automatically execute terms of 
a contract, through predefined rules and 
measures (e.g. in Codius or Ethereum) 

 
Blockchain  
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2.  Key barriers to 
innovation 


