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Executive	Summary	
	
This	thesis	seeks	an	understanding	of	the	possibilities	for	joint	and	improved	value	creation	
through	strategic	alliances	 in	 the	 financial	 service	 industry.	 It	 takes	on	a	 sector	perspective	
approach;	 acknowledging	 fintechs	 and	 banks	 as	 separately	 unified	 business	 segments.	 The	
empirical	research	of	the	thesis	was	conducted	in	the	Danish	financial	service	industry,	thus	
making	this	market	the	outset	for	the	academic	exercise.		The	thesis	assesses	the	market-	and	
change	drivers,	 before	addressing	questions	of	business	model	discrepancies,	distinct	 value	
proposition	offers,	 and	practices	 of	 effective	 communication,	 to	 examine	 the	 foundation	 for	
mutually	beneficial	 exchanges	of	 core	 competencies	 and	knowledge.	These	 analyses	 lead	 to	
the	assessment	of	the	competitive	state	of	the	business	environment.	The	thesis	discusses	the	
findings	 of	 the	 various	 analytical	 endeavours;	 establishing	 the	 most-likely	 scenario	 of	 the	
financial	industry	in	the	future	and	assessing	the	possibilities	in	strategic	alliances,	based	on	
distinct	 differentiators	 between	 fintechs	 and	 banks.	 Finally,	 the	 thesis	 discusses	 the	 risk	 of	
collaborative	 structures	 as	 the	 basis	 for	 final	 recommendations	 for	 the	 main	 problem	
statement.		
					The	 findings	 reveal	 several	 change	 drivers	 in	 the	 financial	 landscape,	 including	
technological	 advances	 and	 shifting	 customer	 expectations.	 Furthermore,	 the	 new	 EU-
directive	“PSD2”	represents	a	cornerstone	for	integration	of	new	innovative	solutions	that	can	
potentially	improve	value	proposition	delivery.	
					As	 the	 thesis	 compares	 business	 models	 for	 fintechs	 and	 traditional	 banks,	 clear	
discrepancies	 are	 found,	 as	 to	 how	 actors	 fundamentally	 structure	 their	 businesses	 and	
leverage	 key	 resources	 and	 activities.	 Banks	 focus	 on	 core	 competencies	 in	 standardized	
solutions,	while	fintechs	concentrate	on	delivering	customized	services.		
					When	 assessing	 the	 distinct	 value	 propositions	 delivered	 by	 banks	 and	 fintechs,	
respectively,	 it	 seems	 that	 fintechs	 accommodate	 changing	 customer	 expectations	 –	 setting	
higher	standards	for	personalization,	transparency	and	convenience.	In	contrast,	banks	seek	
to	leverage	customer	relations,	as	trust	and	customer	confidence	prevail	in	the	transformative	
operating	environment.	As	the	two	business	segments	possess	distinct	resources,	capabilities	
and	expertise,	strategic	alliances	are	likely	to	pave	the	way	for	improved	value	propositions.	
Nonetheless,	a	willingness	to	leverage	internal	and	external	competencies	is	a	prerequisite	for	
delivering	new	and	valuable	products	with	the	potential	to	exceed	customer	expectations.		
						The	 digital	 customer	 has	 changed	 everything	 in	 respects	 to	 supply-chain	 -	 shifting	 to	 a	
service-	 and	 experience	 paradigm	 -	 businesses	 are	 moving	 closer	 to	 the	 customer.	 Thus,	
effective	communication	is	becoming	a	more	complex	competitive	area,	as	customers	do	not	
respond	to	basic	promotions	but	want	value	communication,	storytelling	and	content.	
					The	 thesis	 finds	 evidence	 to	 suggest	 that	 the	 financial	 industry	 will	 move	 towards	 an	
ecosystem	structure	with	a	bundle	of	skilful	solution	providers	and	product	leaders;	as	banks	
take	 on	 the	 role	 as	 trusted	 advisors	 and	 intermediary	 platforms.	 Thus,	 future	 winners	 in	
financial	 services	will	not	 simply	be	 the	companies	able	 to	create	superior	services.	Rather,	
the	decentralized	nature	of	the	future	industry	will	make	the	most	successful	companies	those	
who	are	able	to	establish	efficient	strategic	alliances	and	leverage	collaborative	efforts.			
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Thesis	Structure	
	
Schematic	1	–	Thesis	Structure	Flow	Chart		
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1	Introduction		
The	financial	industry	is	in	the	midst	of	a	fundamental	change.	The	dawn	of	the	new	millennium	saw	

the	arrival	of	 a	host	of	new	entrants	 that	would	challenge	and	change	 the	 financial	 service	 industry	

forever.	Today,	 investment	 in	 financial	 technology	 (fintech)	 is	booming,	hitting	record	 levels	year	 to	

year	-	set	to	transform	the	financial	service	industry	in	ways	we	cannot	yet	comprehend.	According	to	

the	largest	financial	paper	in	Denmark,	Dagbladet	Børsen,	investors	are	lining	up	to	invest	en	Nordic	

startups.	Thus,	Børsen	Finans	concludes	that	the	total	amount	invested	in	fintechs	in	2016	was	bigger	

than	the	amount	for	2014	and	2015	combined	(Høie,	2017).	

					The	development	in	financial	service	offerings	over	the	last	decade	is	off	the	scale.	New	technologies	

have	enabled	new	ways	of	delivering	value	through	novel	business	models,	new	forms	of	transactions	

and	 payments,	 and	 even	 the	 introduction	 of	 digital	 currencies.	 The	 waves	 of	 digitalization	 in	 the	

financial	 industry	 have	 simply	 been	 overwhelming,	 driven	 by	 growth	 of	 e-commerce	 and	 access	 to	

smart	devices	globally.	With	these	developments,	a	demand	has	emerged	for	continuous	innovation	in	

technology	to	drive	efficiency,	convenience	and	lower	transaction	costs.	As	the	progress	of	technology	

is	 exponential,	 specialized	 technology	 firms	 have	 been	 positioned	 the	 best	 to	 accommodate	 new	

market	demands,	and	are	set	to	challenge	the	incumbents	firms’	industry	domination.	

					The	 financial	 institutions	are	 the	bedrock	of	most	national	economies.	The	threat	of	new	entrants	

has	traditionally	been	very	low,	as	capital	requirements	are	extremely	high,	regulations	complex,	and	

the	industry	culture	conservative.	However,	new	technology	is	changing	the	traditional	prerequisites	

for	competing	in	the	financial	service	arena.	

						Recent	years	have	seen	a	significant	rise	 in	 the	arrival	of	non-bank	 financial	 institutions	 (NBFI’s)	

and	financial	technology	firms	(fintechs),	bringing	a	groundswell	of	innovation.	However,	many	fintech	

firms,	 although	 successful,	 still	 only	 operate	 at	 the	 edges	 of	 traditional	 banking.	 Without	 a	 strong	

company	infrastructure,	no	client	base,	a	lacking	expertise	in	financial	regulation,	and	no	established	

consumer	 confidence,	 these	 new	 entrants	 have	 some	 obvious	 challenges	 when	 operating	 as	 an	

independent	companies.	

					As	 technological	 progress	 is	 continuously	 changing	 consumer	 behaviour	 and	 expectations,	

innovation	and	adaption	agility	become	essential	business	capabilities.	These	capabilities	are	common	

among	new	entrants,	 as	 they	possess	high	 technical	 skill	 levels,	 and	are	not	being	 restrained	by	 the	
same	regulatory	compliance	as	traditional	banks.	

						However,	 with	 digitalization	 new	 concerns	 emerge,	 such	 as:	 	 novel	 regulatory	 discourses,	

protection	 of	 personal	 information	 and	 cybercrime.	 These	 factors	 make	 customer	 confidence	 an	

integral	part	of	financial	services	-	something	that	traditional	banks	have	spent	decades	building	up.	

						With	distinct	strengths	and	weaknesses	between	fintechs	and	incumbents,	collaboration	seems	to	
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be	a	precondition	for	fully	unlocking	the	potential	of	future	innovation	in	financial	technology.	As	well,	

the	argument	can	be	made	that	collaboration	will	be	crucial	to	fully	comprehend	the	long-term	effects	

on	 the	 financial	 industry,	 as	 innovation	will	 shape	customer	behaviour	and	push	 the	boundaries	 for	

business	model	structures.	

By	leveraging	efforts	for	joint	value	creation	through	strategic	alliances,	traditional	banking	providers	

and	fintechs	can	create	sustainable	business	success.	

					Obviously,	comparative	advantages	and	weaknesses	vary	 from	traditional	banks	to	 fintechs;	 these	

need	to	be	 identified	and	considered	 if	 strategic	partnerships	are	 to	deliver	added	value	 for	 the	end	

customer.	This	thesis	seeks	to	understand	the	extent	to	which	combining	comparative	advantages	can	

generate	improved	value	propositions.	

	

1.1	Clarifying	Fintech		
The	term	”fintech”	is	simply	a	contraction	of	the	two	words;	financial	technology.	But	while	the	term	

”fintech”	has	become	widely	used	and	discussed	in	the	area	of	financial	innovation,	it	can	be	difficult	to	

clearly	define	what	constitutes	a	fintech	firm.	

					To	exactly	define	the	dividing	boundaries	between	fintech	and	banking	is	no	easy	task,	as	almost	all	

financial	services	today	is	operated	and	functioned,	to	some	degree,	by	technology.	A	study	carried	out	

by	Oxford	Research	and	RainmakingInnovation	from	September	to	December	2015,	defines	fintech	as;	

“digital	 and	 technological	 solutions	 that	 support	 and	 enable	 financial	 services	 and	 activities”	 (“CPH	

FinTech	Hub”,	2016:10).	This	assessment	seems	fair	considering	the	financial	service	offerings	rooted	

in	 the	 traditional	 banking	 sector;	 credit	 cards,	 automated	 teller	machines,	 securitisation,	 swaps	 and	

mobile	 banking.	 Though	 the	 thesis	 accepts	 this	 premise,	 the	 focus	will	 be	 on	 the	 fintech	 startups	 -	

defined	 as	 new	 actors	 –	 value	 chain	 disrupters	 -	 for	 the	 purpose	 of	 this	 academic	 discourse;	 from	

hereon	out	referred	to	as	fintechs.	
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Figure	1	–	Value	Chain	Perspective	of	Fintech	

	
										(“CPH	FinTech	Hub”,	2016:10)	

	

As	such,	fintechs	are	understood	as	crowd	and	peer-to-peer	platforms,	wealth-	and	credit	management	

platforms	 and	 payment	 and	 transfer	 solutions.	 However,	 introducing	 novel	 solutions	 enabled	 by	

technology,	with	the	purpose	of	challenging	the	limitations	of	financial	service	offerings	are	also	added	

to	 this	 category.	 Consequently,	 setting	 this	 category	 apart	 from	what	 is	 understood	 as	 sub-suppliers	

(Suppliers	of	IT	and	consultancy)	and	suppliers	of	financial	services.	

					To	 assess	 possible	 opportunities	 for	 improved	 value	 propositions,	 created	 through	 strategic	

collaborations,	operating	distinctions	are	based	on	key	resources	and	competencies	held	by	traditional	

banks,	as	appose	to	new	fintech	actors	in	the	market.	

	

1.2	The	Danish	Fintech	Landscape	
Including	all	categories	from	figure	1	in	the	fintech	equation,	the	industry	employed	more	than	14,000	

people	 in	 Denmark	 at	 the	 end	 of	 2015,	 as	 it	 appears	 from	 figure	 2.	 Employment	 figures	 show	 that	

almost	a	half	and	half	division	in	employment	exists	between	suppliers	of	financial	services	(47%)	and	

established	suppliers	of	IT	(49%).	Meanwhile,	a	mere	4%	of	the	workforces	in	the	sector	is	employed	

in	startups	 (“CPH	FinTech	Hub”	2016:12).	However,	 looking	at	 the	number	of	 companies	within	 the	

sector,	 one	 sees	 an	 immensely	 different	 picture.	 Here,	 startups	 make	 up	 19%	 of	 the	 total,	 while	

suppliers	of	financial	services	account	for	a	vast	majority	of	63%.	
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Figure	2	–	Division	of	Employees	and	Types	of	Businesses	in	the	Danish	Fintech	Sector	

	
													(“CPH	FinTech	Hub”,	2016:12)	
	

The	established	suppliers	of	IT	and	technology	take	the	form	of	large	data	centres	that	are	jointly	owned	

by	the	financial	service	sector,	and	large	international	IT-companies	e.g.	Nets,	IBM,	Microsoft,	SimCorp	

(“CPH	FinTech	Hub”	2016:13).	The	primary	function	of	these	data	centres	is	to	work	as	full-service	IT-

partners	for	the	financial	service	sector	-	developing	and	operating	their	IT-systems.		

Most	suppliers	of	financial	services	are	small	companies,	employing	less	than	50	people;	these	include	

small	banks	and	insurance	companies,	asset	management	firms	and	financial	advisors.	However,	this	

category	also	includes	the	big	institutions	e.g.	Danske	Bank,	Nordea,	Tryg,	PFA	and	Saxo	bank.	Most	of	

the	companies	in	this	category	have	limited	personnel	dedicated	to	the	area	of	financial	technology	-	

most	of	the	“fintech	workforce”	in	this	category	is	centralized	in	a	few	big	institutions	(“CPH	FinTech	

Hub”	2016:13).	

					Evidently,	 Start-ups	 constitute	 somewhat	 new	 actors	 in	 the	market	 setting,	 of	which	 nearly	 70%	

have	been	 established	during	 the	 last	 five	 years.	This	 fact	 signifies	 that	 the	 environment	 for	 fintech	

startups	is	still	in	its	early	stages	in	Denmark.	However,	if	Deloitte’s	assessment	is	correct	and	global	

trends	are	any	indication,	this	startup	scene	will	grow	exponentially	the	coming	years	(“CPH	FinTech	

Hub”	2016:13).	

	

1.3	Problem	Statement	
The	overall	problem	statement	for	this	thesis	is:		

	

To	what	extent	can	financial	technology	firms	and	banks	leverage	each	other’s	core	competencies	

through	strategic	alliances	for	delivering	improved	customer	value?		
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To	discuss	this	problem,	we	address	the	following	sub-questions.	

• What	drives	the	on-going	transformation	of	the	financial	industry?	

• In	 which	 areas	 of	 the	 Business	 Model	 Canvas	 do	 we	 see	 the	 biggest	 discrepancies	 between	

traditional	banks	and	financial	technology	firms?	

• Which	competencies	from	different	industry	actors	could	be	utilized	for	creating	improved	value	

propositions?	

• Which	 factors	 do	 the	 different	 industry	 actors	 leverage	 when	 communicating	 their	 value	

proposition?	

• To	 what	 extent	 can	 financial	 technology	 firms	 and	 traditional	 banks	 build	 joint	 sustainable	

business	models	in	the	new	financial	environment?	

	

While	a	main	objective	of	the	problem	statement	is	to	identify	what	distinct	value	propositions	banks	

and	fintechs	can	offer,	respectively;	a	strong	focus	will	also	be	the	on-going	industry	changes,	as	they	

represent	 the	 foundation	 from	 which	 strategic	 alliances	 can	 emerge,	 thus	 determine	 the	 nature	 of	

future	operations.	

	

1.4	Delimitation		
Before	 going	 into	 depth	 with	 the	 discrepancies	 between	 traditional	 banking	 and	 fintechs	 in	 the	

Nordics,	 and	 how	 these	 might	 seek	 to	 create	 joint	 value,	 an	 analysis	 of	 the	 market	 environment	

(environmental	 mapping)	 is	 conducted	 to	 understand	 the	 underlying	 conditions	 of	 the	 operating	

market.	 However,	 the	 main	 analysis	 and	 discussion	 do	 not	 practice	 any	 estimation	 of	 long-term	

societal	 changes;	 rather	 the	 dynamic	 competencies	 to	 capitalize	 on	 such	 changes	 will	 be	 the	 focal	

point.	

						Although	the	thesis	analyses	and	discusses	structures	of	strategic	alliances	and	partnerships	among	

fintechs	 and	 traditional	 banks,	 the	 practical	 managerial	 implementation	 processes	 will	 not	 be	

discussed	 at	 any	 point	 in	 the	 thesis.	 As	 such,	 any	 managerial	 challenges	 in	 the	 relation	 to	 the	

implementation	 and	 integration	 of	 such	 alliances	 and	 partnerships	 will	 not	 be	 considered	 in	 this	

thesis.	

	

1.5	Research	Design			
A	 Research	 design	 is	 used	 to	 describe	 the	 comprehensive	 plan	 for	 data	 collection	 in	 an	 empirical	

research	 project.	 As	 such,	 it	 becomes	 the	 “roadmap”	 for	 empirical	 research	 -	 aimed	 at	 answering	

specific	 research	 questions.	 Thus,	 the	 selection	 of	 a	 research	 design	 in	 a	 project	 affects	 both	 the	

content	and	design	of	the	project	as	a	whole.	Depending	on	the	type	of	research	design	and	the	data	
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necessary	 to	 answer	 a	 specific	 research	 question	 (or	 test	 a	 hypothesis),	 different	 types	 of	 research	

methods	might	be	used	(Harboe,	2011).		

					Broadly	 speaking,	 data	 collection	methods	 can	 take	 two	 forms	 -	 a	 positivist	 and	 an	 interpretive.	

Positivist	methods	 are	 aimed	 at	 theory	 or	 hypothesis	 testing.	Meanwhile,	 interpretive	methods	 are	

aimed	 at	 building	 theories	 or	 hypotheses.	 As	 such,	 positivist	methods	 employ	 a	 deductive	 research	

approach,	 using	 empirical	 data	 to	 test	 an	 already	 established	 theory	 or	 hypothesis.	 In	 contrast,	

interpretive	methods	employ	an	inductive	approach,	taking	outset	in	empirical	data	for	the	purpose	of	

deriving	a	theory	or	hypothesis	about	the	phenomena	of	interest.						

					The	 thesis’	 research	 questions	 have	 been	 set	 for	 an	 exploratory	 descriptive	 study	

(interpretive/inductive).		The	problem	area	is	only	partially	explored,	focusing	on	the	phenomenon	as	

experienced	by	 the	 interviewees,	 as	well	 as	 perspectives	 and	 attitudes	 from	 industry	 reports.	 Thus,	

primary	qualitative	data	from	the	consumers’	perspectives	are	not	included.		

					As	inspiration	for	the	methodological	approach	of	the	study,	the	thesis	use	Steinar	Kvale	and	Svend	

Brinkmann,	 as	 their	 books	 “Interview	–	 introduktion	 til	 et	håndværk”	 and	 “Interview	 -	det	kvalitative	

forskningsinterview	som	håndværk”	describe	methods	for	both	collection	and	analysis	of	data,	based	on	

the	qualitative	research	interview.		

	

1.5.1	Data	Collection		

The	 primary	 data	 source	 for	 this	 thesis	 is	 based	 on	 semi-constructed	 interviews	 with	 high-level	

professionals	in	the	financial	industry;	fintechs,	banks	and	financial	institutions.	In	addition,	a	survey	

specifically	aimed	at	clarifying	aspects	of	value	proposition	communication	is	included	in	the	primary	

data	collection.	The	secondary	data	sources	 include	academic	 journals,	 industry	reports,	and	articles	

from	financial	news	media.			

	
1.5.2	Primary	Data		

The	 primary	 data	 consists	 of	 interviews	 with	 different	 fintechs	 and	 traditional	 banks.	 The	 Semi-

structured	interview	construct	contains	components	of	both	structured	and	unstructured	interviews.	

In	semi-structured	interviews	the	interviewer	prepares	a	set	of	same	questions	to	be	answered	by	all	

interviewees.	 However,	 additional	 questions	 might	 be	 asked	 during	 interviews	 to	 clarify	 and/or	

further	expand	certain	issues.	We	have	built	our	interview	questions	based	on	themes	of	interest	from	

industry	reports	of	leading	banks	and	consulting	firms.		

					Utilizing	 an	 interview-guide	 approach	 is	 intended	 to	 ensure	 that	 the	 same	 general	 areas	 of	

information	 are	 collected	 from	 each	 interviewee;	 this	 provides	more	 focus	 than	 the	 conversational	
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approach,	but	still	allows	a	degree	of	freedom	and	adaptability	in	attaining	the	right	information	from	

the	interviewees.		

As	mentioned,	 the	 areas	 covered	 in	 the	 interviews	 are	 based	 on	 themes	 of	 interest	 from	 secondary	

literature.	 In	addition,	 the	 interview	questions	address	 the	use	of	 theoretical	 framework	 in	practice,	

setting	 the	 relevant	boundaries	 for	 the	dialogue,	with	 the	goal	of	answering	our	 research	questions.	

Consequently,	 we	 sought	 to	 map	 out	 relevant	 themes	 from	 secondary	 data	 before	 conducting	 the	

interviews,	 then	 searching	 for	 these	 themes	 in	 the	 primary	 data.	 An	 elaboration	 of	 the	 themes	 and	

primary	data	is	found	in	the	analysis.			

	

Table	1	-	Interview	Overview		

(The	table	provides	an	overview	of	all	interviewees	from	the	primary	data	collection)		

	
Company	
Name		

Category		 Interviewee			 Product/service	 Partnership	

Clearhaus	 Fintech		 Ulrikke	Kejser:	
Business	
Development	
Manager	

Payment-service	
provider	i.e.	
payment	gateways	

Small	
businesses	
(20%	of	the	
Danish	e-
business	
market)	

Lunar	Way	 Fintech	 Mark	Bækgaard:		
Head	of	
Communication	

Full-service	online	
banking	–	credit	
cards,	lending,	
savings,	
investments.	

	
	
Nykredit	

Ernit	 Fintech		 Mads	Tagel:	
Co-founder	and	
Chief	Creative	
Officer	

Online-connected	
piggy	bank	–	app-
based	saving	
schemes	for	
children	

	
	
Spar	Nord	Bank	

Flexfunding		 Fintech	 Henrik	Vad:	CEO	
&	Founder	

Crowd-lending	to	
small	business	
ventures		

Financial	
institutions	and	
franchises	

Finansrådet	
“The	Danish	
Bankers	
Association”	
	

Financial	
institution/regulator		

Michael	Busck-
Jepsen:		
Director	for	
Digitalization	

Financial	interest	
organisation	and	
financial	council		

(Danish	
financial	sector)	

Danske	Bank		 Bank	(Fintech	
Department)	

Jon	Schäffer	–	
Head	of	Strategy	
and	Business	
Development	

Mobile-
transactions,	real	
estate/credit-
rating,	investment	
service	

	
	
(Danske	Bank)	

Spar	Nord	
Bank	

Bank	 Kim	Østergaard:	
Innovationschef		

Traditional	
banking	

	
Ernit	
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To	 avoid	 potential	 language	 and	 sense-making	 barriers,	 and	 to	 stimulate	 as	 free	 a	 discussion	 as	

possible,	the	interviews	were	conducted	in	Danish.	All	interviews	were	recorded	(Appendix	2,1),	and	

selected	parts,	relevant	to	our	research	were	included	in	the	analysis.			

					As	 we	 operate	 under	 the	 paradigm	 of	 social	 constructivism,	 while	 using	 interviews	 to	 provide	

perspectives	 on	 partnership	 frameworks,	 we	 take	 into	 account,	 the	 “constructed”	 nature	 of	 our	

empirical	 data.	 The	 primary	 research	 is	 based	 on	 the	 description	 of	 personal	 experiences	 from	

interviewed	industry	professionals,	which	might	be	shaped	by	the	social	sphere	each	individual	exists	

in.	Moreover,	we	accept	the	limitations	to	truly	factual	and	precise	recommendations,	as	the	sector	is	

in	 constant	development,	 and	market-transforming	events	 and	discourses	might	 emerge	 -	 also	 after	

we	conclude	our	research.		

	
1.5.3	Secondary	Data		

The	 thesis	makes	use	of	existing	 literature,	 journals,	 and	 theories	as	 secondary	sources	of	data.	The	

secondary	 data	 is	 mainly	 used	 to	 provide	 theoretical	 frameworks,	 as	 well	 as	 definitions	 of	 key	

concepts.	Furthermore,	the	secondary	data	includes	reports	and	articles	from	banks,	consulting	firms	

and	financial	media.	The	data	is	used	for	the	analysis	of	business	structures	and	industry	conditions,	as	

well	 as	market	 attitudes	 and	 strategic	 recommendations	 for	 the	 future,	 i.e.	 creating	 context	 for	 our	

primary	data	sources.	The	data	derived	from	industry	reports	plays	a	central	part	in	our	analysis	and	

discussion,	 as	 a	 thorough	 understanding	 of	 the	market	 conditions	 and	 environment	 is	 necessary	 to	

engage	a	qualified	discussion	of	joint	value	creation	between	banks	and	fintechs.	As	such,	discussions	

and	 recommendations	 for	 joint	 value	 creation	 through	 strategic	 collaboration	 lose	 validity,	 if	 the	

context	in	which	such	are	given,	is	not	covered	in	a	comprehensive	manner.	Lastly,	news	articles	and	

blog	posts	on	the	subject	have	been	used	continuously,	simply	to	follow	any	new	evolvements	in	the	

Danish	financial	industry	related	to	the	research	area	of	the	thesis.		

	

2	Methodology	&	Method	
In	the	following	chapter,	the	philosophy	of	science,	and	the	methodological	approach	to	data	collection	

and	analysis	is	described.	The	chapter	covers	the	overlying	philosophical	paradigm	of	social	

constructivism	and	the	methodological	approach	of	hermeneutical	phenomenology.			

	

2.1	Philosophy	of	Science	–	the	Social	Constructivist	Paradigm	

This	 thesis	 takes	 on	 the	 paradigm	 from	 the	 sociological	 theory	 of	 knowledge	 known	 as	 social	

constructivism.	Social	constructivism	stems	from	the	traditional	constructivism,	in	which	reality	is	seen	
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as	 a	 construct,	 and	 where	 understanding	 occurs	 in	 the	 mind	 of	 the	 individuals.	 The	 traditional	

constructivism	 is	 thus	 a	 discourse	 in	 the	 theory	 of	 knowledge,	 addressing	 concepts	 such	 as	 truth,	

justification,	belief,	problems	of	scepticism,	and	sources	and	scope	of	knowledge.		

Social	 constructivism	 is	 an	 evolvement	 of	 constructivism.	 However,	 contrary	 to	 the	 traditional	

constructivism	-	viewing	reality	as	something	that	is	constructed	intrapersonally,	i.e.	occurring	within	

the	individual	mind	or	self;	social	constructivism	understands	the	construction	of	reality	as	something	

occurring	interpersonally,	i.e.	between	individuals	through	social	interactions,	and	in	the	social	sphere	

(Burr,	 1995:4-5).	 According	 to	 the	 social	 constructivism	 paradigm,	 no	 universal	 truth	 can	 be	

conclusively	determined,	as	no	universal	and	objective	perspective	can	ever	be	established.	Thus,	no	

one	holds	the	warranty	for	absolute	truth.		

					However,	 the	social	constructivism	paradigm	does	have	 its	challenges.	First	of	all,	 the	approach	 is	

rather	complex,	as	 it	has	multiple	 facets.	Some	confusion	often	arises	 from	the	discussion	of	what	 is	

actually	being	constructed,	which	complicates	the	utilization	and	understanding	within	the	paradigm.	

However,	 some	general	perceptions	do	exist	within	 the	paradigm	that	helps	 to	 the	application	of	 its	

ideas.	

					Within	 social	 constructivism	 reality	 is	 a	 subjective	 phenomenon,	 and	 is	 thus	 shaped	 by	 our	

individual	 and	 interpersonal	 recognition	of	 it.	 Social	 phenomena	 are	 created	 and	developed,	mainly	

through	social	processes.	However,	 as	 reality,	 and	 thus	knowledge,	 is	 created	 through	 interpersonal	

interactions,	 other	 people	 also	 affect	 what	 the	 individual	 considers	 reality.	 In	 addition,	 the	

interpersonal	nature	of	reality-construction	makes	it	necessary	to	consider	the	cultural	and	historical	

background,	from	which	human	actions	and	attitudes	arise.	Meaning	that	our	perception	of	reality	and	

knowledge	 is	 subjective,	 and	 dependent	 on	 the	 specific	 social	 context	 in	which	 our	 perspective	 has	

been	created.	Consequently,	knowledge	is	arguably	different	from	one	individual	to	another,	stressing	

the	non-existence	of	any	absolute	truths	(Burr	1995:4).	

					Vivien	 Burr	 (1995:5)	 emphasises	 how	 social	 constructivism	 seeks	 to	 explain	 how	 our	

understanding	of	reality	is	affected	by	social	context.	Social	constructivism	acknowledges	language	as	

a	key	in	the	development	of	our	social	sphere	and	the	construction	of	meaning	and	reality.	However,	

though	 language	 is	 one	 of	 the	 basic	 ways	 of	 expressing	 ourselves	 and	 communicating	 with	 others,	

language	 and	 communication	 are	 also	 intertwined	 with	 culture.	 As	 such,	 language	 might	 vary	 in	

meaning	and	effect	in	different	cultural	contexts.		

					Considering	 that	 language	 is	also	considered	a	prerequisite	 for	 thought,	 and	not	 least	 thoughts	of	

self,	 language	 also	 influences	 the	 shaping	 of	 our	 identity.	 In	 addition,	 in	 social	 interactions,	 where	

language	plays	a	central	role,	the	different	individuals	will	also	affect	the	creation	of	others’	 identity.	

Subsequently,	relationships,	identity,	and	subjective	reality	are	considered	dynamic	and	ever	changing	

through	social	interactions	(Burr	1995:	5).	
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					Søren	Wenneberg	(2002:17-19)	clarifies	that	the	social	constructivist	paradigm	is	not	dominated	by	

one	 single	 perspective.	 Rather,	 he	 suggests	 four	 categories	 of	 the	 paradigm	 exist,	 and	 that	 these	

indicate	 different	 degrees	 to	 which	 the	 paradigm	 affects	 the	 individual’s	 perception	 of	 reality	 and	

social	interactions:	

	

The	Critical	Perspective	

The	critical	perspective	 is	the	most	obvious	application	of	social	constructivism.	Within	this	category,	

the	 individual	 simply	 does	 not	 take	 the	 validity	 of	 any	 information	 as	 a	 given,	 but	 is	 aware	 of	 the	

constructed	 nature	 of	 information	 and	 knowledge	 e.g.	 based	 on	 cultural	 context	 (Wenneberg,	

2002:18).	

	

The	Social	Theory	

Secondly,	social	constructivism	might	be	understood	as	a	social	theory	in	which	the	critical	perspective	

is	then	applied	to	critique,	understand	and	explain	social	phenomena,	and	how	these	are	constructed	

in	social	context	(Wenneberg,	2002:87).	

	

Epistemology	

Thirdly,	 social	 constructivism	 can	 be	 understood	 within	 epistemology,	 or	 simply	 a	 theory	 of	

knowledge.	As	such,	we	can	talk	about	epistemology	when	social	constructivism	is	applied	specifically	

to	the	notion	of	knowledge.	Utilizing	the	paradigm	as	a	theory	of	knowledge,	one	seeks	to	clarify	how	

knowledge	is	constructed	through	the	social	sphere	and	interactions.		As	such,	social	processes	such	as	

language	 and	 culture	 become	 a	 focal	 point,	 as	 these	 shape	 our	 knowledge	 and	 subsequently	 our	

perception	of	reality	(Wenneberg,	2002:97).	

	

Ontology	

Finally,	 the	most	 integrated	 category	 of	 the	 paradigm	 is	 the	 understanding	 of	 social	 constructivism	

from	 an	 ontology	 perspective.	 This	 position	 states	 that	 the	 paradigm	 not	 only	 includes	 the	 social	

construction	of	theoretical	knowledge	and	reality,	but	also	suggests	that	the	physical	reality	is	socially	

constructed.	

					In	connection	with	Wenneberg’s	four	categories	of	social	constructivism,	the	thesis	will	only	apply	1	

to	3;	critical	perspective,	social	theory	and	epistemology.	Meanwhile,	we	do	not	consider	the	notion	of	

ontology,	as	the	thesis	does	not	concern	itself	with	the	social	construction	of	physical	phenomena.	

							The	critical	perspective	is	applied,	as	our	primary	data	stems	from	a	small	selection	of	banks	and	

fintechs,	 meaning	 that	 attitudes	 and	 recommendations	 might	 not	 be	 widely	 applicable	 for	 all	
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businesses	 in	 the	 industry.	 Meanwhile,	 the	 industry	 is	 moving	 and	 evolving	 at	 a	 very	 high	 speed,	

making	 it	 possible	 that	 some	 recommendations	 or	 frameworks	 for	 collaboration	might	 be	 rendered	

obsolete	 post-research.	 Furthermore,	 we	 reflect	 on	 social	 constructivism	 in	 a	 social	 theory	 sense,	

helping	 us	 to	 understand	 specific	 social	 phenomena,	 such	 as	 how	 culture,	 identity	 and	 image	 are	

constructed	 and	 affect	 perceptions	 of	 reality.	 Finally,	we	use	 the	 epistemological	 perspective,	 as	we	

seek	 to	 understand	 the	 social	 circumstances	 from	 which	 knowledge,	 i.e.	 data,	 is	 derived.	 Also,	 it	

enables	 an	understanding	how	 the	 social	 processes	 and	 the	 social	 sphere	of	 our	 interviewees	 could	

possibly	 affect	 the	 knowledge	 and	 reality	 we	 extract	 from	 our	 interactions	 with	 them.	 In	 practical	

terms,	this	means	that	in	order	to	make	qualified	interpretations	of	both	our	primary	and	secondary	

data	 sources,	 it	 is	 necessary	 to	 consider	 the	 social	 processes	 and	 circumstances	 that	 influence	 the	

interviewees’	perception	of	reality	and	knowledge	–	and	subsequently	the	data	we	work	with.	

	

2.2	The	Phenomenology	Inspired	Approach	to	Data	Collection	
In	this	section,	the	methodological	approach	to	data	collection,	as	described	by	Kvale	and	Brinkmann	

is	 clarified.	 According	 to	 Kvale	 and	 Brinkmann	 (2009),	 phenomenology,	 in	 relation	 to	 qualitative	

research,	 is	 a	 concept	 that	 seeks	 to	 describe	 the	world	 as	 it	 is	 experienced	 by	 the	 interviewees,	 i.e.	

individual	reality	is	defined	by	how	people	perceive	it.	As	such,	phenomenology	becomes	relevant	for	

clarifying	the	practice	of	understanding	the	qualitative	research	(Kvale	&	Brinkmann,	2009).	

							Kvale	 and	 Brinkmann	 (2009)	 emphasize	 a	 phenomenological	 perspective	 in	 qualitative	 data	

collection	 can	 help	 create	 a	 focus	 on	 the	 interviewees	 awareness	 and	 lifeworld,	 create	 openness	

toward	 the	 interviewees'	 experiences,	 and	 attempt	 to	 diminish	 the	 impact	 of	 pre-understanding,	

which	 helps	 put	 emphasis	 on	 accurate	 descriptions	 and	 search	 for	 essential	 meanings	 in	 the	

descriptions	(Kvale	&	Brinkmann,	2009).	The	way	in	which	these	elements	have	been	integrated	into	

the	overall	research	design	and	data	collection	method	is	described	in	the	following	sections.		

	

2.2.1	The	Interviewee’s	Lifeworld;	Central	in	Qualitative	Research	

Kvale	 and	 Brinkmann	 emphasize	 the	 lifeworld	 is	 the	 key	 term	 in	 qualitative	 research	 interviews	

(Kvale	&	Brinkmann	2009).	They	point	out	that	the	human	lifeworld	entails	the	world	as	experiences	

in	daily	life,	i.e.	through	direct	and	immediate	experiences.	Thus,	the	lifeworld	is	not	preconditioned	by	

any	scientific	explanations	(Kvale	&	Brinkmann	2009).	

					In	practical	terms,	this	means	that	the	research	needs	to	be	conducted	in	such	a	way	that	we	seek	to	

gain	an	understanding	of	the	interviewee’s	experiences,	i.e.	seeking	answers	in	their	lifeworld	without	

letting	our	interpretation	of	the	data	be	conditioned	by	our	own	pre-understanding.		
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					Thus,	 the	 phenomenological	 inspired	 approach	 to	 data	 collection	 in	 this	 thesis	 should	 focus	 on	

openness	towards	the	interviewees’	experiences	and	lead	to	accessing	their	lifeworld,	with	limited	risk	

of	assessing	the	information	in	the	light	of	any	pre-understanding	or	assumptions.		

	
2.2.2	Phenomenological	Focus	on	Awareness:	Experience	and	Acknowledgement		

Kvale	and	Brinkmann	underline	that	the	phenomenological	approach	to	data	collection	in	qualitative	

interviews	 involves	 focusing	 on	 awareness,	 as	 well	 as	 the	 lifeworld	 of	 the	 interviewees	 (Kvale	 &	

Brinkmann	2009,	p.70).	They	make	a	reference	to	the	openness	of	the	interviewees’	experiences	as	a	

central	part	of	the	phenomenological	inspired	approach.	In	the	data	collection	process	for	this	study,	

this	has	meant	a	 strong	 focus	on	practical	experience	and	 the	conceptual	perspectives	derived	 from	

each	individual’s	lifeworld.	

	

2.2.3	Putting	Pre-understanding	in	Parenthesis		

The	 phenomenological	 approach	 involves	 an	 attempt	 to	 put	 common-sense-based	 and	 scientific	

knowledge	 in	 “parenthesis”	 in	 an	 attempt	 to	 reach	 an	 unbiased	 description	 of	 the	 phenomena,	 as	

experienced	 by	 the	 interviewee	 (Kvale,	 Brinkmann	 2009).	 As	 such,	 the	 phenomenological	 analysis	

should	 be	 without	 scientific	 prejudices.	 Rather,	 the	 analysis	 should	 be	 controlled	 solely	 by	 what	

actually	exists	i.e.	what	tangible	data	is	available.		

					As	 mentioned,	 the	 thesis’	 research	 questions	 are	 founded	 on	 information	 from	 secondary	 data	

sources;	 reports,	 background	 literature	 and	 articles,	 as	 to	 generate	 an	 appropriate	 agenda	 for	 the	

interviews	 and	 avoid	 data	 irrelevant	 to	 the	 studied	 area.	 The	 interviews	 are	 conducted	 through	

relatively	open	questions,	 thus	 leaving	 space	 for	 the	 interviewees’	 elaborations,	opening	up	 for	new	

perspectives	and	contexts,	 rather	 than	 letting	 the	research	be	controlled	by	pre-understandings	and	

assumptions.	 By	 deliberately	 considering	 and	 discussing	 our	 own	 presuppositions,	 we	 sought	 to	

optimize	the	objectivity	in	the	interviews.		

	

2.3	The	Hermeneutic	Inspired	Approach	to	Data	Collection	
As	 we	 seek	 an	 understanding	 of	 the	 extents	 to	 which	 strategic	 collaborations	 between	 financial	

technology	 firms	 and	 traditional	 banking	 can	 create	 added	 value,	 the	 thesis’	 practices	 are	 based,	 in	

part,	on	the	research	philosophy	of	hermeneutics.	Thus,	the	philosophy	of	hermeneutics	functions	as	

part	of	 the	methodological	approach	 for	 the	 thesis,	 as	 it	provides	a	 toolbox	 for	 the	 interpretation	of	

human	interactions.		

					The	methodology	emphasizes	that	to	understand	a	given	phenomenon,	one	must	research	both	the	

details	of	a	particular	phenomenon,	as	well	as	the	whole	context	in	which	the	phenomenon	takes	place	
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(Feldman,	 2000).	 Continuously	 shifting	 focus	 from	 specific	 research	 details	 to	 the	 research	

phenomenon	as	a	whole,	and	back	again,	helps	shape	a	holistic	understanding	of	research	phenomena.	

Consequently,	 the	 process	 of	 connecting	 details	 to	 the	 whole	 creates	 a	 feedback	 loop,	 fostering	 a	

deeper	 understanding	 of	 the	 studied	 phenomenon.	 Therefore,	 the	 researcher	 must	 always	 conduct	

analysis	of	specific	parts	of	the	phenomenon	in	the	light	of	the	whole,	and	in	reverse,	the	phenomenon	

as	 a	 whole	 should	 be	 understood	 in	 the	 light	 of	 the	 various	 parts	 -	 this	 is	 a	 central	 notion	 of	

hermeneutics,	called	the	Hermeneutic	circle	(Egholm,	2014).	As	the	researcher	continuously	connects	

the	 two	 dimensions	 of	 phenomena,	 a	 potential	 is	 created	 for	 more	 complex	 extrapolations	 and	

interpretations,	and	a	more	well	rounded	understanding	(Feldman,	2000).		

						The	 research	phenomenon’s	 “whole”	 in	 this	 thesis	 is	 the	extent	 to	which	 fintechs	and	 traditional	

banks	 can	 create	 joint	 value	 through	 strategic	 collaborations;	 whereas	 individual	 interviews,	

professional	statements	and	market	reports	constitute	the	individual	parts.			

	

2.4	Hermeneutical	Phenomenology-approach	in	the	Analysis		
Although	 the	 overlying	 theory	 of	 science,	 in	which	 our	 understanding	 is	 shaped	 and	 understood,	 is	

social	constructivism,	the	thesis	bases	the	analysis	on	the	philosophy	of	hermeneutic	phenomenology	-	

the	intersection	between	phenomenology	and	hermeneutics.	The	reason	is	that	the	two	philosophies	

alone	differ	from	one	another.	And	since	this	study	has	a	certain	degree	of	interpretation,	in	spite	the	

descriptive	 nature	 of	 the	 empirical	 data,	we	 find	 that	 the	 central	 focuses	 in	 both	 philosophies	 need	

consideration.	 Kvale	 and	 Brinkmann	 (2009)	 describe	 the	 difference	 between	 the	 phenomenological	

and	 hermeneutical	 approach	 from	 the	 fundamental	 interest	 of	 the	 researchers:	 While	

phenomenologists	are	 typically	 interested	 in	 illustrating	how	people	experience	phenomena	 in	 their	

lifeworld,	hermeneutic	researchers	focus	on	the	interpretation	of	meaning.		

					Since	 the	 research	 focus	 is	 to	 gain	 insights	 in	 practical	 experiences	 from	 the	 interviewee,	 i.e.	

lifeworld	perceptions,	phenomenology	has	been	relevant	as	 the	outset	 for	 the	 thesis’	data	collection	

process	and	analysis.	However,	the	inspiration	for	adopting	the	hermeneutic	approach	is	based	on	the	

need	to	understand	how	we	relate	our	pre-understanding	to	the	research	process.	Working	under	the	

overlying	theory	of	science,	social	constructivism,	the	study	is	conducted	with	the	acceptance	that	our	

own	pre-understandings	and	preconditions,	inevitably	is	a	part	of	our	“descriptive”	data,	and	thus	play	

a	part	 in	 the	overall	research	process.	As	such,	hermeneutics	play	a	part	 in	handling	and	controlling	

our	pre-understanding.		
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2.4.1	Purpose	and	Interpretation	Context		

Kvale	and	Brinkmann	(2009)	emphasize	 the	 importance	of	 clarifying	 the	purpose	of	 the	analysis;	 in	

order	to	identify	what	type	of	questions	need	to	be	included	in	the	interviews.	It	must	be	clear	whether	

the	 purpose	 is	 to	 identify	 the	 individual	 informants'	 experience	 of	 a	 phenomenon,	 or	 to	 use	 their	

descriptions	to	develop	a	broader	interpretation	of	the	phenomenon.	In	addition,	it	must	be	clarified	

whether	the	purpose	is	to	obtain	the	expressed	opinion	or	to	grab	latent,	unconscious	attitudes.	

					The	 purposes	 of	 the	 distinct	 interviews	 in	 the	 analysis	 were	 to	 determine	 the	 individual	

interviewee’s	 experiences	 and	 conceptualization	 of	 the	 phenomena,	 and	 to	 obtain	 only	 explicitly	

expressed	opinions,	rather	than	construe	unspoken	and	latent	opinions.	However,	the	overall	purpose	

of	 this	 thesis	 is	 not	 to	 go	 into	depth	with	 the	 individual’s	 experiences	 of	 a	 phenomenon,	 but	 rather	

combine	 the	 distinct	 parts	 of	 data,	 and	 use	 similarities	 between	 descriptions,	 to	 develop	 broader	

interpretations.	Nevertheless,	in	each	individual	interview	seeking	an	awareness	of	the	interviewee’s	

lifeworld,	enabling	an	understanding	of	the	interviewees’	pre-understandings.		

					Kvale	and	Brinkmann	(2009)	outline	three	different	possible	interpretive	contexts;	self-awareness,	

critical	common-sense	understanding	 and	 theoretical	understanding.	 In	 the	 context	 of	 self-awareness,	

the	interpretation	occurs	as	the	researcher	makes	a	condensed	formulation	of	the	interviewee’s	own	

perception	 of	 a	 statement	 or	 question’s	 meaning.	 As	 such,	 the	 interpretation	 is	 limited	 to	 the	

interviewee’s	self-awareness.		

					In	 the	 context	 of	 critical	 common-sense	 understanding	 the	 interpretation	 stretches	 beyond	 the	

interviewee’s	 self-awareness,	but	 is	 still	within	a	 common-sense	understanding.	The	analysis	 in	 this	

context	 entails	 a	 broader	 frame	 of	 reference	 than	 the	 interviewee’s	 own.	 In	 the	 theoretical	

understanding,	a	theoretical	 framework	for	 interpreting	the	meaning	of	a	statement	 is	 implemented.	

The	interpretation	in	this	context	is	likely	to	exceed	the	interviewee’s	self-	awareness	and	goes	beyond	

a	 common-sense	 understanding	 (ibid).	 The	 three	 above-mentioned	 interpretation	 contexts	 for	

analysis	are	depicted	in	the	various	possible	perspectives	of	the	researcher,	and	they	lead	to	different	

forms	of	analyses	(ibid).			

						Although	the	thesis	aims	to	provide	a	broader	interpretation	based	on	the	collection	of	individual	

interviews,	the	purpose	of	the	individual	interviews	is	to	gain	insights	into	the	individual’s	experiences	

and	lifeworld.	Thus,	the	purpose	connected	to	each	of	the	individual	interviews	puts	the	analysis	into	a	

self-awareness	 context.	 Therefore	 the	 analyses	 of	 the	 interview	 data	 will	 be	 based	 on	 condensed	

formulations	of	the	interviewees’	own	perceptions	of	statements	and	questions.		
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2.4.2	Meaning	Condensation			

In	 relation	 to	 the	 analysis	 of	 the	 interview	 data,	 Kvale	 and	 Brinkmann	 describe	 Giorgis’	 meaning	

condensation,	developed	on	the	basis	of	phenomenological	philosophy	(ibid).	They	point	out	that	this	

analysis	is	in	the	interpretation	context	self-awareness,	which	was	described	in	the	previous	section.	

As	 this	 context	 is	 consistent	 with	 the	 study's	 focus	 and	 purpose,	 we	 have	 chosen	 to	 use	 meaning	

condensation	as	an	analytical	tool.		

According	to	Kvale	and	Brinkmann,	the	goal	of	Giorgis’	meaning	condensation	approach,	is	to	convert	

the	meaning	 and	 attitudes	 expresses	 by	 the	 informants	 into	 brief	 statements.	 Long	 statements	 are	

summarized,	the	main	significance	of	these	reformulated	in	a	few	words	(Kvale	&	Brinkmann	2009).	

Giorgi	 argues	 that	 the	method	 is	 rooted	 in	 phenomenology,	 as	 it	 does	 not	 seek	 an	 interpretation	 of	

data,	 but	 only	 seeks	 to	 simplify	 and	 rewrite	 the	 themes	 and	 meaning,	 validated	 by	 interviewee	

statements.	

						A	 condensation	 of	 meaning	 consists	 of	 five	 steps.	 First,	 the	 researcher	 reads	 or	 listens	 to	 the	

interview.	Next,	the	examiner	creates	meaning-units	based	on	statements	from	the	interviewee.	In	the	

third	 step,	 the	 researcher	 rephrases	 the	meaning-units	 into	 simplified	 statements	 (sense-units	 and	

essences).	The	relevance	of	 the	statements	 is	assessed	 -	 irrelevant	material	 is	discarded.	Finally,	 the	

essences	 derived	 from	 the	 descriptive	 statements	 are	 compared,	 in	 order	 to	 create	 an	 overall	

interpretation	of	the	examined	phenomena	(Kvale	&	Brinkmann,	2009).	When	the	researcher	moves	

beyond	the	 first	step,	as	described	above,	Giorgi	(1997)	argues	that	a	pre-selected	perspective	takes	

control	of	the	attitudes	towards	the	natural	meaning-units.		

	

2.4.3	Pre-understanding	and	the	Hermeneutic	Perspective	

In	 hermeneutics,	 we	 find	 instructions	 to	 how	 we,	 as	 researchers,	 in	 practice	 can	 handle	 our	 own	

presuppositions	 and	pre-understanding	 in	 the	 research	process.	According	 to	Kvale	 and	Brinkmann	

(2009),	the	researcher's	preconditions	are	always,	according	to	the	hermeneutic	tradition,	present	in	

the	 questions	 asked,	 and	 therefore	 can	 influence	 the	 analysis	 and	 its	 results	 (Kvale	 &	 Brinkmann,	

2009).	Acknowledging	this	 fact,	 the	 focus	should	be	on	clear	descriptions	and	argumentation	 for	 the	

stages	 in	 the	 interpretation	 process,	 thus	 making	 it	 possible	 becomes	 to	 verify	 the	 researcher's	

interpretations	 to	 some	 extent	 (ibid).	 When	 the	 researchers	 clarify	 and	 explicitly	 describe	 their	

preconditions	and	perspectives,	the	analysis	is	made	comprehensible,	hereby	diminishing	subjectivity	

in	the	research.		

					First	 of	 all,	 the	 preconceptions	 that	 we	 bring	 to	 this	 thesis	 include;	 the	 prospects,	 attitudes	 and	

recommendation	 explained	 in	 the	 introduction	 and	 motivation	 for	 this	 project.	 Thus,	 this	 pre-

understanding	 stem	 from	 the	 information	 and	 data	 gathered	 from	 industry	 analyses,	 conducted	 by	
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banks,	 financial	 institutions	 and	 consulting	 firms,	 as	 well	 as	 research	 within	 future	 studies	 and	

technology.	 	Secondly,	our	precondition	 is	shaped	by	the	theoretical	 frameworks	chosen	to	highlight	

end	explore	our	problem	statement,	as	these	make	up	what	we	believe	to	be	valid	theories	within	the	

field.	 However,	 the	 theory	 on	 business	 models	 and	 value	 propositions	 are	 arguably	 not	 a	 unified	

theory,	 as	many	 varying	descriptions	have	been	presented	 since	 the	 terms’	 emergence.	As	well,	 the	

methodological	approaches,	described	 in	 the	previous	sections,	will	also	 influence	the	 interpretation	

and	outcome	of	our	 findings.	Lastly,	we	 take	 into	account	our	own	position	 in	 the	scientific	 field.	As	

students	at	a	business	 school,	with	big	personal	 interest	 in	 finance	and	 technology,	our	outlook	and	

attitudes	towards	the	changing	environment	in	finance,	might	be	subconsciously	favoured	towards	the	

fintech-disruption	wave.	Our	personal	 attitudes	needed	 to	 be	 explicitly	 stated	 and	 accounted	 for	 by	

ourselves,	as	we	created	out	interviews	guide,	as	well	as	conducting	the	interviews,	being	aware	of	our	

own	 influences	 on	 “shaping”	 the	 answers	 and	 attitudes	 of	 the	 interviewees.	 However,	 we	 are	 not	

finance-	or	technology	graduates,	therefore,	our	influence	on	the	interviewees’	answers	is	limited.		

	

3	Theoretical	Frameworks	
The	 thesis	 is	 structured	 around	 the	 theoretical	 frameworks;	 Business	 Model	 Canvas	 (BMC)	 by	

Osterwalder	 and	 Pigneur	 (2010),	 and	 the	 Value	 Proposition	 Canvas	 (VPC)	 by	 Osterwalder,	 Pigneur,	

Bernarda	and	Smith	(2014).	This	section	includes	some	clarification	of	terminology	and	a	description	

of	the	frameworks.			

				The	BMC	represents	a	good	foundation	for	understanding	how	a	business	is	structured.	In	addition,	

we	find	the	VPC	suitable,	as	it	not	only	works	in	conjunction	with	the	BMC,	but	also	represents	a	tool	

for	understanding	the	basic	needs,	pains	and	gains	within	the	customer	segment	(Osterwalder	et	al.,	

2014).		
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Schematic	2	–	Business	Model	Canvas	–	Highlighting	the	Value	Proposition	

	

(Osterwalder	et	al.,	2014:17)		

3.1	The	Concept	of	the	Business	Model	
Before	 elaborating	 on	 the	 BMC	 and	 its	 several	 building	 blocks,	we	 believe	 it	 necessary	 to	 begin	 by	

defining	what	 a	 business	model	 really	 is.	 Even	 though	 some	 (e.g.	 Schneider	&	 Spieth	2013:3)	 argue	

that	 the	 term	 business	model	 still	 lacks	 a	 unified	 definition,	 we	 believe	 Osterwalder	 and	 Pigneur’s	

definition	 fairly	 represent	 the	 overall	 concept	 of	 the	 business	model.	 According	 to	 them,	 a	 business	

model	helps	an	enterprise	describe	its	target	group(s),	how	value	to	these	people	is	created	and	can	be	

delivered,	 meanwhile	 outlining	 the	 architecture	 of	 revenues,	 costs	 and	 profits	 associated	 with	

delivering	such	value.	

	

“A	 business	 model	 describes	 the	 rationale	 of	 how	 an	 organization	 creates,	

delivers,	and	captures	value”		
(Osterwalder	&	Pigneur,	2010:14).	

	

3.2	The	Concept	of	Value	and	Value	Propositions		
As	this	thesis	address	the	idea	of	value,	mainly	through	the	use	of	the	VPC,	a	description	of	the	concept	

of	 value	 is	 needed,	 as	 well	 as	 the	 related	 concept	 of	 value	 propositions.	 The	 renowned	 Harvard	

Business	School	marketing	professor,	Theodore	Levitt,	once	said;	“people	don’t	want	to	buy	a	quarter-

inch	drill.	They	want	a	quarter-inch	hole”	 (Clayton	et	 al.,	 2006).	With	 this	 statement,	 he	 takes	on	 the	

view	 of	 the	 consumer,	 and	 as	 such	 move	 away	 from	 traditional	 marketing	 practices,	 focusing	 on	
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product,	 service	 and	 customer	 segments,	 and	 rather	 focus	 on	 the	 real	 value	 gained	 from	 using	 a	

product	 or	 service	 (Clayton	 et	 al.,	 2006).	 	 Thus,	 value	 does	 not	 emerge	 from	 providing	 a	 specific	

product	 or	 service,	 but	 rather	 through	 the	 outcome	 of	 using	 a	 specific	 product	 or	 service	 i.e.	 when	

products/services	 enable	 customers	 to	 solve	 a	 problem.	 Johnson	 et	 al.	 (2008)	 also	 emphasize	 this	

view,	and	accept	 that	 true	value	stems	 from	 the	 important	 “job”	 that	a	product/service	 can	 fulfil.	 In	

addition,	 Johnson	et	al.	 (2008)	recognize	that	game-changing	opportunities	will	only	emerge	when	a	

company	is	able	to	deliver	radically	new	value	propositions	-	fulfilling	a	“job”	in	a	dramatically	better	

way,	or	solve	a	problem	that	has	never	been	solved	before.	Moreover,	a	value	game-changer	can	also	

be	the	ability	to	address	an	entirely	new	customer	base,	however,	this	does	not	necessarily	demand	a	

new	business	model	or	way	to	deliver	value.		

						Osterwalder	and	Pigneur	seemingly	support	the	value-definition	described	by	Johnson	et	al.	and	T.	
Levitt,	as	they	define	value	as;	“an	aggregation,	or	bundle,	of	benefits	that	a	company	offers	customers”	

(Osterwalder	and	Pigneur,	2010)	-	accepting	the	emphasis	on	the	value	of	outcome,	more	so	than	the	

value	of	a	product	or	service	in	itself.				

	

3.3	Linking	Business	Models	and	Value	Propositions	
The	value	propositions	 that	a	company	delivers	 to	 its	customers	are	closely	 linked	to	 the	concept	of	

the	business	model,	in	that	the	concept	of	the	business	model	maps	the	business	structure,	enabling	a	

company	to	deliver	the	value	in	a	profitable	way,	as	seen	in	the	description	by	Johnson	et	al.	(2008):		

	

“Successful	companies	already	operate	according	to	a	business	model	that	can	be	

broken	 down	 into	 four	 elements:	 a	 customer	 value	 proposition	 that	 fulfils	 an	

important	 job	 for	 the	customer	 in	a	better	way	than	competitors’	offerings	do;	a	

profit	 formula	 that	 lays	 out	 how	 the	 company	makes	 money	 delivering	 the	

value	proposition;	 and	 the	key	 resources	 and	key	 processes	 needed	 to	deliver	

that	proposition.”		
	 	 	 	 	 (Johnson	et	al.	2008)	

	

A	literature	review	of	business	models,	conducted	by	Professor	Peter	Yannopoulos,	suggests	that	most	

of	 the	 generally	 accepted	 scholars	 on	 business	 models,	 value	 creation	 and	 entrepreneurship	

(Chesbrough,	Zott	and	Amit,	and	Giesen	et	al.),	are	consistent	in	acknowledging	that	the	value	creation	

process,	 i.e.	 figuring	 out	 how	 to	 deliver	 value	 propositions,	 is	 a	 central	 element	 in	 business	model	

theory	 (Yannopoulos,	 2013).	 As	 such,	 value	 often	 becomes	 the	 focal	 point	 when	 dealing	 with	 the	

concept	of	the	business	model.		
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3.4	Core	Competencies			
In	addition,	when	estimating	which	companies	will	prosper	in	the	future	within	financial	services,	we	

find	G.	Hamel	and	C.K	Prahalad’s	concept	of	core	competencies	(1994)	applicable.	According	to	the	two	

professors,	 the	 companies	 that	 will	 succeed	 in	 the	 future	 are	 those	 who	 acknowledge	 that	 the	

marketplace	will	transform,	and	act	in	new	and	unconventional	ways.	These	companies	will	often	be	

able	 to	mobilize	 and	position	 themselves	 in	 favourably	positions,	 in	new	competitive	environments.	

Therefore,	 it	 is	not	enough	for	companies	 to	 imagine	what	 the	 future	might	hold;	 they	must	actively	

attempt	to	create	it	themselves	(Hamel	&	Prahalad,	1994).	As	with	the	other	theoretical	frameworks,	

Hamel	and	Prahalad	will	be	elaborated	further	in	a	later	section.			

	

3.5	Delivering	Value	Through	Strategic	Collaborations			
In	addition	to	the	BMC	and	the	VPC,	we	use	Ron	Adner’s	Wide-lens	theory.	Adner	does	not	only	outline	

why	innovation	in	today’s	business	environment	is	a	must	for	competitive	companies	-	his	Wide-lens	

theory	 illustrates	 and	 explains	 which	 internal	 and	 external	 conditions	 must	 be	 taken	 into	 account	

when	estimating	whether	an	innovative	project	will	turn	out	successful	or	not.	According	to	Adner,	a	

company	must	 recognize	 its	 entire	 ecosystem	and	 the	 risks	 involved	 in	 order	 to	 create	 a	 successful	

idea-to-market	plan.	

						This	theory	can	be	beneficial	for	several	reasons.	First	of	all,	 it	can	help	outline	opportunities	and	

pitfalls	when	delivering	 a	 value	proposition.	 Second	of	 all,	 it	 can	be	used	as	 a	 theoretical	 tool	when	

analysing	the	prerequisites	for	different	players,	in	order	to	deliver	value.	Finally,	it	can	help	recognize	

the	extent	to	which	strategic	collaborations	are	possible	and	mutually	beneficial.			

	

3.6	Business	Model	Canvas	
The	BMC	consists	of	nine	different	building	blocks	that	all	have	different	purposes	towards	describing	

how	a	company	makes	money,	which	is	the	very	essence	of	any	business	model.	The	building	blocks	

described	in	the	following	section	are:	

Ø Customer	Segments	

Ø Value	Propositions	

Ø Channels	

Ø Customer	Relationships	

Ø Revenue	Streams	

Ø Key	Resources	

Ø Key	Activities	
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Ø Key	Partnerships	

Ø Costs	Structure	

	

3.6.1	Customer	Segments	
This	building	block	defines	the	various	groups	of	people	or	organizations	that	a	company	aims	to	reach	

and	serve.	As	customers	constitute	the	heart	of	any	business	model,	no	company	can	survive	without	

customers	 (revenue	 generators).	 Hence,	 it	 is	 essential	 to	 define	 the	 target	 group	 -	 is	 the	 company	

serving	a	mass	market,	a	niche	market,	or	a	diversified	market?	Some	companies	find	it	advantageous	

to	 group	 people	 into	 individual	 segments	 with	 mutual	 needs,	 behaviours	 or	 other	 attributes	

(Osterwalder	&	Pigneur,	2010:20).	Whatever	method	the	company	decides	to	employ,	it	should	be	of	

high	 priority	 to	 define	 the	 customer	 segment.	 According	 to	 Osterwalder	 and	 Pigneur	 (2010:20),	

customer	groups	signify	separate	segments	if:	

- They	are	reached	through	different	distribution	channels	

- They	have	substantially	different	profitability	

- Their	needs	require	and	justify	a	distinct	offer	

- They	are	willing	to	pay	for	different	aspects	of	the	offer	

- They	require	different	types	of	relationships	

	

3.6.2	Value	Propositions	

The	value	proposition	building	block	covers	the	bundle	of	services,	products,	and	benefits	that	create	

value	 for	 a	 particular	 customer	 segment.	Moreover,	 the	 value	 proposition	 explains	 how	 a	 company	

solves	 customer	problems	or	 satisfy	 customer	needs	 (Osterwalder	&	Pigneur,	2010:22).	 Some	value	

propositions	 are	 innovative,	 offering	 new	 or	 disruptive	 value;	 some	 just	 offer	 minor	 additional	

attributes	and	features,	while	others	represent	the	existing	market	offers.		

					In	essence,	the	value	proposition	can	help	explain	the	behaviours	of	different	customer	groups,	as	it	

validates	why	some	customers	 turn	 to	one	company	over	another.	 In	addition,	 it	helps	 the	company	

identify	what	value	they	bring	to	 its	customers.	Value	propositions	can	both	be	 labelled	quantitative	

(e.g.	 speed	 of	 service,	 price)	 or	 qualitative	 (e.g.	 product	 design	 or	 overall	 customer	 experience).	

Furthermore,	 the	 value	 proposition	 can	 be	 included	 in	 the	 brand	 itself,	 as	 a	 specific	 brand	 can	 add	

value	to	a	customer	segment.	Products	and	services	that	are	easier	to	use,	more	convenient,	or	simply	

more	accessible,	are	valuable	for	specific	customer	segments	too	(Osterwalder	&	Pigneur,	2010:25).	
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3.6.3	Channels	

Channels	entail	how	an	enterprise	reaches	and	communicates	with	its	customer	segment	to	deliver	the	

value	proposition.	This	building	block	includes	sales-,	distribution-	and	communication	channels	that	

all	 serve	 the	 purpose	 of	 interacting	 and	with	 (potential)	 customers	 and	 communicate	 products	 and	

services	 (Bendtsen,	 2012).	 Companies’	 interface,	 as	 well	 as	 customer	 touch-points	 influence	 the	

overall	 customer	 experience.	 According	 to	 Osterwalder	 and	 Pigneur	 (2010:26),	 the	most	 important	

tasks	for	channels	include:	

Ø Allowing	customers	to	purchase	specific	products	and	services	

Ø Providing	post-purchase	customer	support	

Ø Raising	awareness	among	customers	about	a	company’s	products	and	services	

Ø Delivering	a	value	proposition	to	customers	

Ø Helping	customers	evaluate	a	company’s	value	proposition	

	

In	addition,	both	indirect	and	direct	types	of	channels	exist.	The	indirect	represent	collaborations	with	

wholesalers,	or	through	partner	stores,	whereas	the	direct	types	of	channel	largely	refer	to	the	use	of	

an	 in-house	 sales	 force,	or	 simply	 through	web	sales	e.g.	 an	online	 shop.	However,	 some	companies	

find	it	advantageous	to	use	partner	channels,	as,	despite	lowering	margins,	 it	allows	an	enterprise	to	

expand	its	reach	and	benefit	from	partner	strengths.		

					The	 challenge	 for	 companies	 is	 to	 find	 the	 right	 balance	 between	 various	 channel	 types,	 which	

cannot	 only	 maximize	 revenues,	 but	 also	 integrate	 them	 in	 a	 way	 that	 creates	 positive	 customer	

attitudes	(Osterwalder	&	Pigneur,	2010:27).	

	

3.6.4	Customer	Relationships	

It	is	important	for	a	company	to	define	what	type	of	relationship	it	wants	to	create	with	customers,	as	

relationships	can	vary	from	neutral	to	personal.	In	addition,	a	company	must	clarify	whether	they	aim	

for	short	or	long-term	relationships,	in	order	to	allocate	the	right	resources	to	achieve	such	objective.	

Such	 resources	 could	 include	 equipment	 for	 self-service,	 automated	 services,	 communities,	 or	

(dedicated)	personal	assistance	(Osterwalder	&	Pigneur,	2010:29).	

	

3.6.5	Revenue	Streams	

This	building	block	identifies	the	various	possible	streams	of	revenue	for	a	company.	It	is	important	to	

note	 that	 this	 building	 block	 focuses	 on	 the	 revenue	 alone	 and	 not	 profit,	 as	 this	must	 be	 held	 up	

against	the	enterprise’s	cost	structure	–	another	building	block	in	the	BMC.	If	customers	constitute	the	

heart	 of	 any	 business	model,	 the	 various	 revenue	 streams	 are	 its	 arteries	 (Osterwalder	 &	 Pigneur,	
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2010:30).	 Therefore,	 any	 company	 must	 ask	 itself	 how	 much	 customers	 are	 willing	 to	 pay	 for	

whatever	service	or	product	it	provides.	These	include:	

Ø Advertising	

Ø Brokerage	fees	

Ø Licensing	

Ø Subscription	fees	

Ø Lending/renting/leasing	

Ø Usage	fee	

Ø Asset	sale	

There	are	two	main	types	of	pricing	mechanisms;	dynamic	pricing	and	fixed	pricing.	It	is	crucial	for	a	

company	to	assess	how	the	revenue	streams	should	be	structured.		

	

3.6.6	Key	Resources	

Key	resources	represent	the	most	important	resources	and	competencies	required	to	make	a	business	

model	 function.	 These	 resources	 make	 it	 possible	 for	 an	 enterprise	 to	 offer	 a	 value,	 maintain	

relationships,	 reach	 markets	 and	 generate	 revenues	 (Osterwalder	 &	 Pigneur,	 2010:34).	 The	 block	

includes	tangible,	intangible,	as	well	as	owned	or	leased	resources	that	a	company	relies	on.	The	most	

common	 tangible	 assets	 are	 properties,	 facilities,	 cash	 etc.	 Common	 intangible	 resources	 include	

intellectual	property	 as	knowhow,	brand	name,	 goodwill,	 patents,	 customer	databases,	 partnerships	

etc.	Despite	these	resources,	human	resources	are	also	crucial,	as	no	enterprise	can	succeed	without	

the	knowledge	and	skills	of	employees.	

	

3.6.7	Key	Activities	
Every	business	requires	a	number	of	key	activities.	Key	activities	describe	the	most	important	actions	

an	 enterprise	 must	 perform	 for	 its	 business	 model	 to	 work.	 Like	 key	 resources,	 key	 activities	 are	

required	 to	 deliver	 and	 create	 value	 -	 reach	 markets,	 maintain	 customer	 relations,	 and	 generate	

revenues	(Osterwalder	&	Pigneur,	2010:36).		

					The	key	activities	can	be	categorized	as:	Production,	problem	solving,	or	platform/network.	For	a	

product-driven	 business,	 key	 activities	 would	 require	 learning	 about	 users,	 new	 technologies,	 and	

procedures	 to	build	 a	better	product.	 If	 a	 company’s	main	activities	 lie	within	problem	solving,	 it	 is	

necessary	 to	 maintain	 superior	 expertise	 within	 these	 areas.	 If	 a	 company	 operates	 within	 the	

platform/network	segment,	key	activities	will	relate	to	platform	management,	promotion	and	service	

provisioning	(Osterwalder	&	Pigneur,	2010:37).	
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3.6.8	Key	Partnerships	

This	building	block	describes	the	network	of	partners	and	suppliers	that	ensure	that	a	business	model	

works.	 Enterprises	 form	 partnerships	 for	 several	 reasons,	 but	 often	 these	 are	 created	 in	 order	 to	

optimize	business	potential,	 acquire	 resources	 and	activities,	 as	well	 as	 reduce	 risk	 and	uncertainty	

(Osterwalder	&	Pigneur,	2010:38).	It	might	be	irrational	to	perform	all	activities,	or	own	all	resources	

in-house,	if	a	company	can	outsource	or	partner	to/with	more	qualified	entities	(Lavinsky,	2013).	As	

such,	a	company	could	extend	their	internal	competencies	by	relying	on	external	companies	to	provide	

specific	 resources	or	perform	particular	activities.	According	 to	Osterwalder	and	Pigneur	 (2010:38),	

the	four	different	types	of	partnerships	are:	

Ø Coopetition:	strategic	partnerships	between	competitors	

Ø Buyer-supplier	relationships	to	assure	reliable	supplies	

Ø Strategic	alliances	between	non-competitors	

Ø Joint	ventures	to	develop	new	businesses	

	

3.6.9	Cost	Structures	

The	cost	structure	describes	the	costs	related	to	running	the	entire	business.	Such	costs	are	associated	

with	 everything	 from	 creating	 and	 delivering	 value,	 generating	 revenue	 as	 well	 as	 maintaining	

customer	relationships.	Obviously,	costs	should	be	minimized,	but	as	there	is	both	fixed	and	variable	

costs,	 it	 can	 be	 challenging	 for	 companies	 to	 calculate	 preciously	 what	 their	 total	 costs	 are	

(Osterwalder	&	Pigneur,	2010:40).		

				Nonetheless,	the	cost	structure	serves	the	purpose	of	drawing	a	picture	of	whether	the	business	can	

turn	out	profitable	or	not.		

	

3.7	Value	Proposition	Design	
As	described,	 the	VPC	 focus	 on	what	 is	 believed	 to	 be	 the	 two	most	 essential	 elements	 of	 the	BMC.	

Basically,	 the	 VPC	 helps	 explain	 why	 some	 customers	 prefer	 one	 brand	 to	 another.	 Obviously,	

companies	 must	 create	 a	 successful	 value	 proposition	 to	 fulfil	 customer	 needs.	 Nonetheless,	 as	

businesses,	consumers,	and	technology	have	changed	throughout	the	years,	companies	must	continue	

to	secure	that	their	offers	meet	new	customer	needs.	The	VPC	is	a	tool	for	conducting	such	analysis.	
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Schematic	3	–	Value	Proposition	Canvas	

	
(Osterwalder	et	al.,	2014:27)	

	

According	 to	 Osterwalder	 et	 al.,	 (2014:27)	 the	 VPC	 has	 two	 sides;	 the	 value	map	 and	 the	 customer	

profile	 –	which	 in	 the	BMC	 are	 presented	 as	 the	 customer	 segment-	 and	 value	 proposition	 building	

blocks.	While	 the	customer	profile	 serves	 the	purpose	of	an	overall	 customer	assessment.,	 the	value	

proposition	 seeks	 to	 describe	 how	 a	 company	 attempts	 to	 create	 value	 for	 a	 specific	 group	 of	

customers.	When	the	value	map	matches	the	customer	profile,	a	company	achieves	what	is	known	as	

product-market	fit	(ibid).	

					When	 designing	 an	 effective	 and	 successful	 value	 proposition,	 a	 company	 must	 analyse	 three	

different	components.	Any	company	needs	a	thorough	understanding	of	its	customers;	customer	jobs,	

pains	 and	gains,	 followed	by	a	 value	map,	which	 simplifies	 the	products	 and	 services	offered	 to	 the	

customers	-	pain	relievers	and	gain	creators.	

	

3.7.1	Customer	Jobs	

In	 this	category,	a	company’s	goal	 is	 to	gather	 information	of	all	 customer-needs,	 the	problems	 they	

are	 experiencing,	 and	 the	 tasks	 they	 are	 attempting	 to	 complete	 or	 perform.	 (Osterwalder	 et	 al.,	

2014:33).	Customer	jobs	can	be	further	divided	into	the	following	subcategories:	

Ø Functional	jobs	–	Try	to	perform	a	specific	task,	or	solve	a	specific	problem	e.g.	gaining	control	

of	one’s	personal	finances	or	getting	out	of	debt.	

Ø Social	 jobs	 –	When	 customers	want	 to	 gain	 power	 or	 status	 –	 gaining	 a	 great	 perception	 by	

others	-	look	trendy,	be	perceived	as	competent	or	professional.		
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Ø Personal/emotional	jobs	–	When	customers	seek	a	specific	emotion	e.g.	 to	feel	secure	or	good	

about	something.	This	could	involve	personal	finance	stability.			

Ø Supporting	 jobs	 –	 Customers	 also	 take	 on	 supporting	 jobs	 in	 regards	 to	 consumption	 and	

purchasing;	either	as	professionals	or	as	consumers.	Such	jobs	could	include	comparing	value	

offers.	Moreover,	supporting	jobs	can	be	created	or	utilized	by	businesses,	to	create	value	for	

both	the	organization	and	the	customer;	such	as	posting	customer	product	reviews,	involving	

customers	 in	 the	design	 or	 feedback	processes.	 Lastly,	 the	 transfer	 of	 value	 can	 constitute	 a	

supporting	job.	These	are	jobs	related	to	the	finalization	of	value	propositions	e.g.	disposing	a	

product,	reselling	or	transferring	it	to	others,	or	simply	cancelling	a	subscription	(Osterwalder	

et	al.,	2014:36).	

	

3.7.2	Customer	Pains	

Here,	 the	 aim	 is	 to	 describe	 obstacles,	 risks,	 and	 outcomes	 that	 are	 related	 to	 customer	 jobs	

(Osterwalder	et	 al.,	 2014:33).	 In	other	words,	 an	enterprise	needs	 to	gather	 insights	 about	negative	

emotions	 and	 unwanted	 costs,	 risks,	 accessibility	 etc.,	 which	 customers	 could	 experience	 before,	

meanwhile	and	after	the	job	has	been	performed.	Customer	pains	can	be	extreme	or	moderate,	similar	

to	customer	jobs	(Osterwalder	et	al.,	2014:38).	

In	 order	 to	 gain	 the	 needed	 insights	 into	 customer	 pains,	 Osterwalder	 et	 al.	 (2014)	 suggest	 that	

companies	must	 seek	 to	 identify	 customer	pains	 as	 clearly	 as	possible.	By	doing	 so,	 enterprises	 can	

produce	better	pain	relievers	in	their	value	proposition.	

	

3.7.3	Customer	Gains	

This	 category	 aims	 to	 describe	 the	 outcomes	 that	 customers	 want	 to	 accomplish,	 or	 the	 specific	

benefits	they	are	seeking	(Osterwalder	et	al.,	2014:33).	In	contrast	to	customer	pains,	gains	describe	

all	positive	emotions,	desires	and	benefits	that	are	experienced	before,	during	and	after	a	specific	job	

is	completed.	The	main	purpose	for	businesses	is	to	deliver	these	gains	to	the	customer	by	establishing	

gain	 creators.	 Examples	 of	 these	 include	 specific	 cost	 savings,	 transparency,	 fulfilment	 of	 customer	

needs	and	expectations.	

					Different	 gains	 can	 have	 varying	 relevance	 to	 customers;	 from	 essential	 to	 nice	 to	 have,	 just	 like	

pains	can	feel	moderate	or	extreme	(Osterwalder	et	al.,	2014:40).	Enterprises	can	design	better	gain	

creators	in	their	value	proposition	when	they	fully	understand	what	their	customers	appreciate,	and	

what	features	might	not	add	significant	perceived	value	for	the	customer.	
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3.7.4	Products	and	Services		

In	 this	 block,	 the	 goal	 for	 companies	 is	 to	 list	 the	 actual	 products	 they	 are	 offering.	Metaphorically	

speaking,	a	firm	should	think	of	it	as	all	the	items	that	customers	can	see	in	the	shop	window.	These	

products	help	a	company’s	customers	complete	social,	emotional,	or	 functional	 jobs,	or	help	them	to	

satisfy	basic	needs.	(Osterwalder	et	al.,	2014:53).	

					One	must	consider	the	fact	that	products	do	not	generate	value	alone.	These	should	be	held	against	

a	specific	customer	segment	and	their	jobs,	pains,	and	gains.	According	to	Osterwalder	et	al.	(2014:53),	

a	company’s	value	proposition	is	often	defined	by	one	or	more	of	the	following	four	categories:	

Ø Financial	–	products	such	as;	insurances,	investment	funds,	or	services	as	e.g.	the	financing	of	

a	purchase		

Ø Digital	–	goods	such	as;	music	downloads	or	services	such	as	online	recommendations.			

Ø Physical/tangible	–	goods	such	as;	manufactured	products.		

Ø Intangible	–	products	such	as;	copyrights,	services	before,	during	and	after	a	purchase.	

	

3.7.5	Pain	Relievers	

This	category	describes	how	a	company’s	products	or	services	address	 the	pains	 that	 the	customers	

have.	For	any	enterprise,	it	is	necessary	to	outline	explicitly	how	it	intends	to	reduce	or	eliminate	some	

of	 these	 pains.	 This	 can	 be	 done	 before,	 during	 and	 after	 a	 job,	 or	 whatever	 prevents	 them	 for	

performing	such	tasks	(Osterwalder	et	al.,	2014:55).	

					It	 is	 important	 to	 focus	on	 the	most	essential	customer	pains,	as	 it	 is	almost	 impossible	 to	offer	a	

value	proposition	that	solves	every	pain	that	a	customers	have.	Having	a	clear	focus	on	what	to	solve,	

is	what	 defines	 a	 great	 and	 successful	 value	 proposition	 (ibid).	 Therefore,	 it	 is	 not	 uncommon	 that	

value	propositions	 focus	only	on	a	specific	 customer	pain	 that	 it	 seeks	 to	 relieve	extremely	well	e.g.	

eliminate	negative	emotions,	undesired	situations	or	costs.		

	

3.7.6	Gain	Creators		

In	 this	 category,	 a	 company	 addresses	 how	 its	 products	 or	 services	 create	 customer	 gain	 and	 how	

these	offer	(an	added)	value	to	the	customers.	Whatever	an	enterprise	offers,	this	block	should	outline	

how	the	company	intends	to	create	outcomes	and	benefits	that	are	expected	or	desired.	(Osterwalder	

et	al.,	2014:57).	In	addition,	gain	creators	can	be	products	or	services	that	customers	would	not	expect	

e.g.	social	gains,	functional	utility,	costs	saving,	and	positive	emotions.		

					Similar	 to	 pain	 relievers	 a	 company	 should	 primarily	 focus	 on	 the	 gain	 creators	 that	 are	 most	

valuable	 and	 relevant	 to	 customers.	 Examples	 of	 gain	 creators	 are:	Making	 customers’	work	 or	 life	
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easier,	more	services,	better	 functioning	products,	 lower	cost	of	ownership,	creating	a	desired	social	

status	etc.		

					For	companies,	the	overall	purpose	when	designing	a	VPC	is	to	challenge,	create,	and	build	a	value	

proposition	in	a	structured	and	mindful	way.	Undoubtedly,	this	also	assists	a	company	when	outlining	

the	overall	business	model	process	itself.		

	

3.8	Business	Success	Through	Core	Competencies		
In	 order	 for	 companies	 to	 become	 successful	 in	 the	 future,	 it	 is	 essential	 for	 them	 to	 challenge	 the	

status	 quo	 and	 implement	 alternative	 strategies,	 if	 competing	 for	 control	 of	 the	 industry.	 However,	

most	managers	and	businesses	are	spending	too	much	time	managing	present	operations,	rather	than	

paying	 attention	 to	 emerging	 changes	 (Hamel	&	 Prahalad,	 1994).	What	might	 be	 a	 niche	market	 in	

today’s	 marketplace	 can	 easily	 turn	 out	 to	 be	 tomorrow’s	 mass	 markets.	 Therefore,	 managements	

must	allocate	 their	 focus	and	resources	accordingly	 -	moving	 from	short-term	orientation	to	making	

long-term	strategic.		

	

According	to	Prahalad	and	Hamel	(1994)	there	are	three	overlying	 focus-areas	that	companies	must	

consider	when	seeking	to	create	the	markets	of	tomorrow.		

1. Improve	 the	 quality	 of	 life	 of	 their	 customers	 by	 creating	 new	 services	 and	products,	which	

deliver	unexpected	benefits.	

2. Manage	to	design,	and	then	dominate,	new	competitive	space	in	consumer	markets	

3. Establish	a	viable	and	meaningful	way	for	employees	to	contribute	personally	to	the	success	of	

the	company.		

	
To	identify	and	profit	from	future	market	opportunities,	companies	need	to	be	visionary.	Rather	than	

focusing	 on	 current	 operational	 strategy,	 seeking	 to	 gain	 market	 share	 in	 already	mature	 industry	

segments,	companies	should	compete	to	shape	their	future	market	(Hamel	&	Prahalad,	1994).	As	such,	

new	business	directions,	seeking	to	identify	and	exploit	emerging	opportunities,	should	take	priority	

over	 efforts	 to	 increase	 competitiveness	 in	mature	markets	 and	 product	 segments.	 In	 addition,	 the	

development	 of	 new	 customer	 segments,	 and	 deep	 assessments	 to	map	 actual	 customer	 pains	 and	

needs	will	become	essential	(ibid).	However,	Hamel	and	Prahalad	(1994)	recognize	that	entering	new	

business	areas,	or	deciding	to	reconfigure	business	focus,	will	evidently	call	for	a	re-evaluation	of	the	

existing	business	model(s).		
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3.8.1	Core	Competence	Matrix	

Core	 competencies	 represent	 an	 integral	 part	 of	 the	 BMC,	 as	 it	 represents	 a	 key	 resource.	As	 such,	

companies	must	consider	which	competencies	they	need	to	embody	in	the	future,	for	gaining	business	

success,	 rather	 than	 simply	 seeking	 to	 leverage	 existing	 competencies.	 For	 clarification,	 a	 core	

competence	 is	defined	by	 three	characteristics.	 “A	potential	access	to	a	wide	variety	of	markets	(…),	a	

core	 competence	 should	make	 a	 significant	 contribution	 to	 the	 perceived	 customer	 benefit	 of	 the	 end	

product	 (…),	 a	 core	 competence	 is	 something	 that	 is	 difficult	 for	 competitors	 to	 imitate”	 (Prahalad	 &	

Hamel,	1990:83).	

					Companies	should	explore	whether	a	reconfiguration	of	assets	and	skills	would	serve	the	customers	

better,	also	 in	 the	relation	 to	developing	new	ways	of	delivering	 the	value	 i.e.	new	business	models.															

While	 a	 current	 business	 model	 is	 not	 necessarily	 prone	 to	 disruption,	 an	 established	 model	 will	

reflect	present	infrastructure,	streams	of	revenue,	as	well	as	highlight	the	skills	and	resources	that	are	

dominant	 in	 the	 enterprise	 today	 (Hamel	 &	 Prahalad,	 1994).	 Getting	 too	 comfortable	 with	 the	

established	structure	and	operation	increases	the	risk	of	being	blind-sided	by	new	industry	entrants	

and	value	propositions,	as	history	shows	that	 innovation	of	a	disruptive	nature	rarely	emerges	 from	

within	(Springborg,	2016:37.29).		

				In	 conclusion,	 managements	 would	 likely	 benefit	 the	 most	 from	 building	 business	 architecture	

around	the	core	competencies	needed	in	the	future,	rather	than	focus	on	practices	that	have	worked	

up	until	now	(ibid).	

	

Schematic	4	–	Core	Competence	Matrix	

	
			 	 	 																																					(www.toolshero.com)	
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In	order	for	a	company	to	ensure	that	it	acquires	and	develops	the	right	core	competencies,	the	Core	

Competences	Matrix	can	be	 used	 to	 identify	which	 competencies	 are	 necessary	 in	 different	 business	

scenarios,	as	it	includes	aspects	of	market	development.	The	matrix	is	divided	into	four	categories:		

- Premier	 plus	 10:	What	 new	 core	 competencies	will	 a	 company	 need	 to	 build,	 to	 protect	 and	

extend	its	franchise	in	current	markets?	

- Mega-opportunities:	What	new	core	competencies	would	a	company	need	in	order	to	build	and	

participate	in	the	most	exiting	markets	of	the	future?		

- Fill	in	the	blanks:	What	opportunities	exist	to	improve	a	company’s	position	in	existing	markets	

by	leveraging	existing	core	competencies.		

- White	spaces:	What	new	products	or	services	could	a	company	create	by	creatively	redeploying	

or	recombining	existing	core	competencies?	

		 	 	 	 	 				(Hamel	&	Prahalad,	1994:227)	

	

The	model	 illustrates	how	the	four	categories	somewhat	represent	four	strategic	paths,	respectively.	

As	such,	a	business’	focus	will	depend	on	the	combination	of	existing	market	focus	contra	new	market	

focus,	and	focus	on	existing	core	competencies	contra	new	core	competencies.		

	

3.9	The	Eco-system	Structure	–	Wide-lens	Theory		
Evidently,	traditional	banks	and	fintechs	hold	different	comparative	advantages	and	limitations.	Thus,	

the	practical	motive	for	strategic	collaborations	and	partnerships	is	not	hard	to	find.	Collaboration	will	

liberate	the	involved	parties	to	focus	on	their	distinctive	core	competencies,	subsequently	contributing	

within	these	areas	(“FinTech2.0”,	2016).	In	addition,	strategic	collaborations	hold	the	opportunity	for	

limiting	individual	business	risk	by	sharing	in	competencies,	knowledge,	and	innovation	processes	etc.				

	

3.9.1	Why	Innovation	Matters	

In	today’s	business	environment,	the	largest	companies	in	any	industry	are	often	businesses	that	have	

been	 able	 to	 yield	 the	 best	 results	 from	 innovation,	 or	 acquire	 such	 innovation,	 subsequently	

consolidating	 industries.	 Most	 companies	 operating	 in	 a	 competitive	 market	 environment,	 and	

especially	 in	 a	 digital	 environment,	 must	 be	 aware	 that	 success	 is	 highly	 dependant	 on	 delivering	

valuable	 innovations	 with	 the	 outcome	 of	 improving	 customer’s	 lives	 or	 solving	 specific	 customer	

pains.	 According	 to	 a	 2010	 study	 by	 Boston	 Consulting	 Group	 (BCG),	 72%	 of	 senior	 executives	

mentioned	 innovation-led	 growth	 as	 one	 of	 their	 three	 most	 important	 strategic	 priorities	 (Adner,	

2012:5)	
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However,	 the	 vast	majority	 of	 companies	 often	 fall	 into	what	 is	 known	 as	 the	 innovators	blind	spot;	

failing	 to	 understand	 how	 their	 success	 depends	 on	 partners	 too	 -	 who	 also	 need	 to	 innovate	 and	

accept	 the	need	 to	adapt,	 for	overall	efforts	 to	become	successful	 (Adner,	2012:4).	Furthermore,	 the	

fact	that	most	companies	fail	to	innovate	is	supported	by	the	Product	Development	and	Management	

Association	 (PDMA),	 who	 estimates	 that	 approximately	 75%	 of	 new	 product	 development	 efforts	

never	make	it	to	the	stage	of	commercial	launch	(Cooper,	2011).	 		

					Innovation	 is	 generally	 a	 top	 priority	 for	 managers,	 but	 often	 fails	 to	 result	 in	 commercial	

product/service	 launches.	 This	 warrants	 some	 further	 investigation	 into	 why	 managements	 are	

seemingly	 challenged	 to	 identify	 the	 causes	 for	 project	 failures.	 Even	 with	 great	 ideas,	 established	

development	 processes	 and	 go-to-market	 strategies,	 the	 likelihood	 of	 creating	 a	 truly	 successful	

product	is	still	extremely	limited.	Consequently,	the	issue	for	managements	is	not	whether	to	innovate	

or	not,	but	rather,	how	to	innovative	in	order	to	accomplish	a	successful	product-market	fit.		

	

3.9.2	Hidden	Traps	and	Adapting	the	Wide-lens	Perspective		
According	 to	 Adner	 (2011:6),	 most	 innovative	 endeavours	 do	 not	 fail	 because	 employees	 are	 less	

innovative	 than	 competitors’,	 or	 because	 they	 execute	 poorly,	 but	 rather	 because	 the	 innovation	

ecosystem	will	not	come	together,	meaning	that	the	importance	of	external	industry	actors	to	facilitate	

and	 foster	 successful	 innovation	 is	 underestimated.	 Often,	 the	 success	 of	 innovative	 services	 and	

products	from	one	business	venture	is	predicated	on	innovation	or	competencies	of	other	companies.	

In	 reality,	 almost	 every	 aspect	 of	 a	 business’	 strategy	 and	 success	 is	 a	 product	 of	 assessing	 and	

interacting	with	the	industry	and	market	in	which	the	company	operates;	from	market	positioning	and	

timing,	to	prioritizing	new	opportunities	and	assessing	threats	and	risks	-	and	not	least	the	measures	

of	defining	success	(ibid).		

							Figure	 3	 below	 illustrates	 the	 traditional	 focus	 for	 a	 majority	 of	 companies	 -	 execution	 and	

execution	alone	i.e.	a	sole	focus	on	the	necessary	measures	to	deliver	an	innovative	product,	on	time,	

on	cost,	and	to	spec	-	thinking	that	this	will	be	sufficient	for	subsequent	commercial	success.		
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Figure	3	–	Execution	Focus	Scope	

	
																																																							 	 	 		 																							(Adner,	2011:7)	

	

However,	 as	 Adner	 (2011)	 suggests	 that	 businesses	 depend	 on	 other	 actors	 in	 the	 ecosystem,	 he	

focuses	 on	 two	 different	 types	 of	 risks	 that	 appear	 within	 such	 ecosystems	 -	 as	 both	 risk-

considerations	play	a	vital	role	for	the	potential	success	of	innovative	projects.		

					Co-innovation	risk	represents	the	extend	to	which	the	success	of	a	company’s	innovations	relies	on	

the	successful	commercialization	of	other	 innovations	(Adner,	2011:6),	meaning	that	external	actors	

must	innovate	as	well,	in	order	for	a	company’s	innovation	to	succeed.		

					The	other	 factor,	Adner	 identifies	 is	adoption	chain	risk.	It	emphasizes	the	necessity	of	 a	business’	

partners	 to	 adopt	 innovation	 before	 customers	 have	 the	 possibility	 to	 evaluate	 the	 full	 value	

proposition	(ibid).		Both	categories	will	be	explained	further	in	the	following	paragraphs.	But	what	is	

essential	to	understand	so	far	is	that	the	most	successful	companies	know	that	innovation	success	not	

only	depends	on	themselves,	but	on	external	actors	within	the	ecosystem.	

Consequently,	 adapting	 a	wide-lens	 perspective	 is	 crucial	 for	 firms	who	want	 to	 achieve	 successful	

innovation,	as	it	not	only	focuses	on	the	execution,	but	also	on	co-innovation-	and	adoption	chain	risk.	

This	leads	to	an	alteration	of	the	original	business	perspective,	including	the	abovementioned	areas	to	

the	scope	of	focus	for	businesses.		
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Figure	4	–	Wide	Lens	Scope		

	
																										(Adner,	2011:7)		

	

3.9.3	Co-innovation	Risk	and	How	to	Go	About	It		

Historically,	 companies’	 general	 approach	 to	 operations	 was	 to	 house	 all	 complexity	 within	 the	

individual	 firm	 when	 offering	 new	 products	 and	 services	 to	 customers.	 Such	 approach	 enabled	

companies	to	track	progress	and	control	the	supply	chain	easily,	as	all	efforts	were	made	in	one	place,	

and	one	place	only.	Today,	however,	a	significant	amount	of	firms	in	various	industries	have	learned	

new	 techniques	 to	 stitch	 together	 a	 complicated	 web	 of	 partners	 in	 order	 to	 offer	 excellent	 value	

proposition	 to	 customers.	 They	 have	 been	 able	 to	 master	 supply	 chain	 management,	 leveraging	

external	 supply	 chains	 to	 outsource	 activities	 and	 production,	 increase	 operational	 flexibility,	 and	

reduce	fixed	costs.	This	shift	in	supply	chain	management	has	been	implemented	in	various	industries	

as	 strategic	business	alliances	enable	greater	value	propositions	and	solutions	 to	customers	 (Adner,	

2011:8).		

					Nonetheless,	collaborating	and	co-innovating	alter	the	odds	of	success,	compared	to	a	company	that	

seeks	 innovation	 alone.	 When	 a	 firm	 relies	 on	 partners	 to	 facilitate	 innovation,	 that	 innovation	

becomes	exposed	to	the	partners’	progress.		

					In	 addition,	 compromises	 and	 delays	 are	more	 likely	 to	 appear	when	 the	 innovation	 depends	 on	

collaboration	(Adner,	2011:38).	Even	though	this	may	seem	straightforward,	many	managers	fall	into	

the	blind	spot	of	co-innovation	risk;	not	completely	recognizing	that	their	success	is	highly	depended	

on	 their	 partners’	 challenges.	 Hence,	 it	 is	 crucial	 for	managements	 to	master	 ecosystem	 strategy	 in	

order	for	companies	to	succeed,	as	well	as	do	more	than	“only”	executing	spotlessly	on	their	own	ideas	

and	commitments.		
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Managements’	 approaches	 to	 managing	 and	 assessing	 risk	 must	 be	 modified	 significantly.	 When	

individual	actors	need	to	perform	independently	in	an	ecosystem,	the	aggregated	risk	depends	on	the	

probability	 that	 each	 of	 the	 actors	 will	 be	 able	 to	 fulfil	 their	 innovation	 commitments	 (Adner,	

2011:47).	 Therefore,	 the	 rationality	 of	 co-innovation	 is	 a	 rationality	 of	multiplication,	 not	 averages	

(ibid).	 Considering	 this	 fact	 may	 influence	 management	 decisions	 and	 help	 outline	 why	 accepting	

smaller	wins	occasionally	makes	better	sense	than	to	risk	losing	the	game	entirely	(Adner,	2011:51).		

						Finally,	 the	main	takeaway	from	co-innovation	risk	assessments	 is	to	understand	what	 is	actually	

driving	the	overall	odds	of	success.	By	doing	so,	management	can	improve	these	odds	of	implementing	

an	innovative	initiative	considerably.		

	

3.9.4	Adoption	Chain	Risk	

Before	new	products	can	be	launched,	there	are	several	mediators	that	stand	between	the	companies	

themselves	and	the	end	customer.	The	distributor	needs	to	decide	whether	to	bring	the	product	to	the	

market,	the	retailer	will	have	to	agree	to	showcase	it,	and	the	salesperson	has	to	agree	to	sell	it	(Adner,	

2011:55).	

					Therefore,	 product	 success	 is	 exceedingly	 depended	 on	 partners’	 ability	 to	 adopt	 the	 innovation.	

Crucial	 in	 the	 overall	 process	 for	 a	 new	 product,	 is	 whether	 or	 not	 each	 of	 the	 partners	 find	 the	

innovation	valuable	to	themselves.	The	reason	is	simple:	If	 it	 is	not	favourable	for	every	partner,	the	

product	 will	 never	 reach	 the	 market.	 Consequently	 not	 giving	 the	 end	 customer	 the	 possibility	 to	

assess	the	full	value	proposition	(Adner,	2011:56).	Instead	of	just	looking	to	assess	whether	partners	

are	 able	 to	 deliver	 the	 required	 co-innovation	 or	 not,	 a	 company	 must	 also	 consider	 how	 the	

innovation	creates	value	for	all	parties	involved,	including	the	end	customer.		

	

3.9.5	From	Adoption	to	Adoption	Chain		

In	 today’s	 interdependent	 world,	 the	 most	 successful	 innovators	 understand	 the	 operating	

circumstance	 that	 it	 must	 treat	 each	 of	 its	 partners	 as	 a	 customer,	 even	 if	 they	 are	 not	 in	 a	 direct	

business	relationship.	Therefore,	the	innovator,	the	distributor,	the	retailer	and	end	customer	must	all	

considered	“customers”	to	the	company.		

					In	 addition,	 every	 company	 acknowledges	 the	 fact	 that	 the	 customers	matter,	 emphasized	by	 the	

vast	majority	focusing	on	customer	feedback	and	voice	of	customer	(VoC).	This	leads	to	the	simple,	but	

vital,	 question:	 “Which	customer	 in	 the	chain	 is	most	 important?”.	 According	 to	Adner	 (2011:62),	 the	

answer	 is	 straightforward;	 all	 of	 them!	 Elaborating	 on	 this	 postulation,	 consider	 the	 following	 two	

innovation	proposals	illustrated	in	below	–	showing	a	simple	numerical	example	of	value	creation	in	

the	adoption	chain:	
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Figure	5.	Adoption	Chain	in	Innovation		

	
																																																																											 	 							(Adner,	2011:63)	

	

Innovation	 A	 creates	 great	 value	 for	 the	 innovator	 with	 a	 surplus	 of	 +4,	 as	 it	 is	 highly	 profitable.	

Moreover,	it	creates	high	value	for	the	distributor	(+3),	as	margins	are	high	and	handling	costs	are	low.	

For	 the	retailer	 there	 is	a	marginally	negative	value	e.g.	due	 to	higher	up-front	costs,	 retraining	and	

after-sales	service	pains.	The	value	for	the	end	customer	is	extremely	high	with	a	surplus	of	+5.	

					When	measuring	 innovation	 proposal	 B,	 one	 can	 tell	 that	 it	 creates	 positive,	 but	 low	 surplus	 for	

everyone	 in	 the	 adoption	 chain.	 Comparing	 the	 two	 different	 proposals;	 proposal	 A	 has	 a	 total	 net	

value	of	+11,	whereas	proposal	B	just	contributes	to	a	total	net	value	of	+4.	However,	there	is	more	to	

this	 simple	equation.	Reverting	 to	Adner’s	philosophy;	each	and	every	 intermediary	 in	 the	adoption	

chain	 is	 vital.	 This	 supports	 the	 claim	 that	 innovation	 proposal	 B	will	 turn	 out	 successful,	 whereas	

proposal	A	will	fail,	despite	the	total	net	value	of	proposal	A	being	three	timers	greater.	

When	 operating	 inside	 an	 ecosystem,	 a	 company	must	 acknowledge	 the	 harsh	 fact	 that	 one	 single	

rejection	from	an	intermediary	can	entail	breaking	the	entire	chain.	In	the	example	above,	the	reason	

for	 innovation	 B’s	 success	 is	 that	 as	 every	 single	 partner	 in	 the	 adoption	 chain	 benefits	 from	 the	
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innovative	endeavour.	Proposal	A	will	fail,	not	because	the	end	customer	will	not	prefer	the	product	or	

service	but	because	the	end	customer	never	gets	the	chance	to	choose	it	(Adner,	2011:63).	

					As	with	co-innovation,	companies	that	fully	understand	the	risks	associated	with	the	adoption	chain	

can	revise	a	plan	when	potential	hurdles	must	be	identified.	Such	hurdles	must	be	solved	in	order	for	

an	 innovation	 to	 become	 successful.	 However,	 dealing	 with	 such	 risks	 can	 only	 be	 managed	

proactively	if	companies	seek	to	recognize	these	in	advance	(Adner,	2011:64).	

					Thus,	 a	 wise	 innovator	 has	 a	 great	 opportunity	 to	 modify	 its	 strategy,	 creating	 surplus	 in	 every	

adoption	chain,	and	generate	a	win-win-win-win	situation	 for	all	partners	 involved.	This	means	 that	

every	 single	 intermediary	 in	 the	 adoption	 chain	 wants	 to	 be	 involved	 rather	 than	 has	 to,	 which	

evidently	is	a	desired	situation	for	anyone	participating	in	the	ecosystem.	

	
4	Analysis	–	Financial	Industry	2.0	
		
The	 emergence	 of	 financial	 technology	 firms	 and	 other	 non-bank	 financial	 institutions	 (NBFIs)	 are	

bringing	innovative	products	and	services	to	the	market,	challenging	traditional	business	models.	Over	

the	 last	 decade,	 the	 fintechs	 firms	 have	 been	 faster	 than	 traditional	 banks	 to	 take	 advantage	 of	 the	

advances	in	technology,	and	develop	banking	products	and	experiences	-	making	products	more	user-

friendly,	 less	cost-intensive,	and	optimized	for	digital	channels.	The	apparent	success	of	fintechs	as	a	

category	is	not	a	big	surprise,	as	these	companies	are	less	burdened	by	regulation	and	compliance,	as	

well	as	being	free	of	complex	and	dated	legacy	systems.	Finally,	many	fintechs	are	extremely	focused,	

creating	 solutions	 designed	 to	 offer	 improved	 experience	 and	 value	 within	 only	 one	 product	 or	

service-area.		

						As	the	purpose	of	the	thesis,	with	its	inductive	approach,	is	to	gain	an	understanding	of	the	general	

possibilities	 of	 joint	 value	 creation	 through	 strategic	 alliances	 between	 banks	 and	 fintechs;	 the	

analysis	understands	banks	and	 fintechs	as	 two	unified	and	distinct	business	segments.	As	such,	 the	

thesis’	 analysis	 will	 not	 go	 into	 depth	 with	 the	 structure	 of	 individual	 banks	 or	 fintechs;	 although,	

explicit	considerations	are	given	when	analysing	our	primary	data	sources,	to	uncover	discrepancies	

between	expectations	and	findings.	The	analysis	is	based	on	general	attitudes	and	data	from	the	thesis	

interviews	 (Appendix	 2,1	 –	 audio	 files),	 while	 specific	 meaning	 condensations	 (sense-units	 and	

essences)	 have	 been	 transcribed	 and	 utilized	 to	 support	 or	 discuss	 specific	 areas	 of	 the	 analysis	

(Appendix	2).			

	

The	 first	 sub-section	 of	 the	 analysis	will	 seek	 to	 answer	 the	 thesis’	 first	 research	 sub	 question	 –	 to	

assess	 the	 on-going	 market	 transformation.	 This	 is	 an	 important	 precursor	 for	 understanding	 the	

extent	to	which	fintechs	and	traditional	banks	can	create	joint	and	improved	value	propositions	in	the	
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future,	 and	 help	 recognise	 the	 foundations	 of	 the	 strategic	 collaborations,	 in	 which	 such	 value	

propositions	can	be	fostered.		

					In	 the	 second	 sub-section,	 the	 thesis	 will	 analyse	 the	 primary	 data	 sources	 –	 semi-constructed	

interviews	with	industry	professionals.	The	data	will	be	utilised	in	a	combination	with	secondary	data	

sources,	 to	 illustrate	 the	 operating	 business	 models	 on	 a	 segment	 level	 –	 traditional	 banking	 vs.	 a	

bundling	 of	 fintechs.	 The	 analysis	 seeks	 an	 understanding	 of	 the	 discrepancies	 between	 traditional	

banking	structured	as	oppose	to	fintechs’.	

					In	the	third	sub-section,	two	essential	areas	of	the	BMC,	as	recognises	by	Osterwalder	and	Pigneur	–	

the	value	proposition	and	the	customer	segment	–	is	analysed	by	the	means	of	the	VPC.	As	the	fintech	

revolution	is	largely	supported	by	higher	customer	expectations,	this	theoretical	framework	will	help	

illustrate	 the	distinct	value	creation	 in	banks	and	 fintechs.	To	 further	 the	understanding	of	business	

success	in	these	endeavours,	this	sub-section	also	includes	an	analysis	of	the	two	segments,	and	efforts	
to	 communicating	 distinct	 value	 propositions.	 The	 merit	 for	 this	 analysis	 stems	 from	 the	 fact	 that	

customer	 trust	 and	 confidence	 is	 key	 to	 business	 success	 in	 financial	 services;	 while	 the	 actual	

practical	 implications	 of	 effective	 communication	 will	 determine	 the	 success	 of	 companies’	 go-to-

market	efforts.			

					Lastly,	 the	 fourth	 sub-section	 analysis	 will	 go	 further	 into	 depth	 with	 some	 of	 the	 essential	

preconditions	 for	 creating	 a	 new	 financial	 eco-system.	 Adner’s	 Wide-lens	 theory	 will	 be	 used	 as	 a	

framework	 to	 enable	 an	 understanding	 of	 the	 attitudes,	 possibilities	 and	 limitations	 in	 strategic	

collaboration	 structures.	 Thus,	 the	more	 in	depth	 analysis	 of	 essential	market	 conditions,	 combined	

with	 Adner’s	 theoretical	 framework	 can	 provide	 context	 for	 a	 further	 discussion	 of	 the	 practical	

implications	 of	 both	 the	market	 environment	 and	 considerations	 for	 strategic	 collaboration;	 and	 in	

effect,	any	joint	value	creation	endeavours	stemming	from	knowledge-	and	competence	sharing.		

						At	 the	 end	of	 each	 sub-section,	 a	 sub-conclusion	 is	 provided.	 The	purpose	 is	 to	 summarize	main	

points	 from	 each	 sub-section,	 as	 well	 as	 provide	 answers	 for	 the	 analysis-based	 research	 sub-

questions	in	the	thesis	problem	statement.		

	
4.1	Market	Conditions	and	Change	Drivers	in	The	Financial	Industry		
A	confluence	of	competitive	pressures	specific	to	the	financial	sector	is	driving	traditional	banks	and	

new	financial	technology	providers	to	seek	collaboration.	In	the	following	paragraph	the	fundamental	

market	conditions	and	change	drivers	of	the	industry	are	covered.	These	foundations	will	provide	an	

understanding	of	the	industry,	the	motivation	for	change,	and	the	operating	environment	that	drives	

fintechs	and	traditional	banking	providers	 to	 join	 forces.	Lastly,	 the	paragraph	will	cover	underlying	

circumstances	that	are	hampering	banking	innovation	and	fintech	scalability.		
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4.1.1	New	Market	Players		

Although	this	thesis’	definition	of	a	fintech	firm	was	established	in	the	introduction,	there	exist	some	

confusion	 as	 to	 what	 actually	 constitutes	 a	 fintech	 firm	 as	 appose	 to	 digital	 ecosystems	 or	 digital	

marketplaces.	As	this	thesis	focuses	on	the	arena	of	banking	services,	we	will	adhere	to	the	distinction	

made	by	Deutsche	Bank	i.e.	fintech	are	companies	that	operate	within	the	banking	arena	and	approach	

financial	services	from	a	technology	background	(“FinTech	2.0”,	2016).	Yet,	as	the	theses	will	discuss	

perspectives	of	digital	financial	eco-systems,	which	under	other	circumstances	might	entail	non-bank	

institutions,	 as	 these	 will	 propose	 a	 whole	 new	wave	 of	 competitors	 for	 banking	 in	 the	 future	 –	 a	

distinction	between	 these	 types	of	 businesses	 and	 fintechs	 are	drawn.	Although	not	 including	 these	

types	 of	 businesses	 in	 our	 main	 analysis	 and	 recommendations	 -	 as	 such	 basis	 would	 be	 rather	

speculative	 -	 we	 acknowledge	 the	 fact	 that	 these	 companies	 are	 also	 representing	 a	 strong	market	

driver	that	urges	response	from	the	traditional	banking	sector.										

					Fintechs	 operate	 within	 financial	 services	 and	 take	 their	 outset	 in	 technology.	 Although	 fintech	

companies	 have	 already	 impacted	 the	 financial	 service	 industry	 in	 several	 ways,	 their	 provisional	

combined	 emphasis	 has	 been	 on	 payments	 and	 transactions,	 thus	 competing	 directly	with	 services	

within	 the	value	 chain	of	 traditional	 banking.	 Fintechs	often	begin	 as	 smaller	 start-ups	 that	 operate	

within	 a	 niche	 area	 of	 financial	 services	 –	 usually	 in	 the	 value	 delivering	 process	 i.e.	 the	 client	

interaction	 arena.	 The	 purpose	 of	 most	 fintechs	 is	 to	 create	 an	 alternative	 to	 a	 specific	 solution,	

superior	to	the	banks’;	more	efficient,	more	convenient,	better	interface,	easier,	faster	etc.	-	all	with	the	

end	objective	to	create	a	better	user	experience.	In	addition,	fintechs	often	seek	to	deliver	such	value	

at	a	lower	cost	than	traditional	banks	(“FinTech	2.0”,	2016).	

						Non-bank	Institutions,	 digital	 ecosystems,	or	marketplaces,	 as	 these	 companies	are	often	 referred	

to,	 operate	 in	 non-payment	 spaces.	 This	 covers	 a	 wide	 number	 of	 businesses	 that	 deliver	

entertainment	 services,	 advertising,	 and	 big	 players	 within	 retail	 platforms	 for	 businesses	 and	

consumers.	 These	 companies	 look	 to	 improve	 end-customer	 experiences	 by	 improving	 transactions	

with	 transparent,	 easy	 and	 safe	 means.	 In	 contrast	 to	 fintechs,	 many	 of	 these	 players	 are	 huge	

companies	with	 big	 client	 bases	 and	 known	 brands,	making	 them	more	 trustworthy	 in	 the	 eyes	 of	

customers.	While	these	companies	do	not	pose	an	immediate	threat	to	core	banking	solutions,	the	leap	

might	not	be	so	far.	Huge	marketplaces	like	Amazon,	Facebook,	Alibaba	etc.	are	already	beginning	to	

implement	 payment	 solution,	 cloud-based	 data	 and	 protection;	 some	 even	 gaining	 their	 banking	

licenses	to	expand	their	financial	operations	(“FinTech	2.0”,	2016).	
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4.1.2.	Change-drivers		

The	 development	 in	 financial	 technology	 and	 services	 has	 arguably	 become	 the	 greatest	 disruptive	

force	 across	 global	 business	 sectors.	 An	 while	 regulatory-	 and	 market	 conditions	 to	 some	 extent	

dictate	 the	 limitations	 of	 traditional	 banking,	 a	 main	 reason	 why	 incumbents	 are	 immensely	

challenged	 in	 today’s	 marketplace	 is	 the	 customers’	 changing	 expectations.	 Evidently,	 the	

technological	 advances	 enabling	 fintechs	 to	 deliver	 products	 and	 services	 in	 a	 completely	 new	way	

trigger	such	expectations.	The	following	sections	will	attempt	to	cover	the	newest	and	most	influential	

trends	to	capitalize	on	in	financial	technology.		

	

The	Sharing	Economy	

The	increasing	popularity	of	mobile-tech	driven	enterprises,	e.g.	Airbnb	and	Uber,	are	clear	indications	

that	the	sharing	economy	is	growing.	The	trend	of	peer-to-peer	(P2P)	transactions	might	have	started	

within	the	transport	and	hotel	industry,	but	will	most	likely	be	adopted	by	the	financial	industry	in	the	

future	 (PwC,	 2016:11).	Decentralising	 asset	 ownership,	 combined	with	 IT,	 can	 be	 applicable	 to	 find	

efficient	matches	between	users	and	providers	of	capital.	This	will	eliminate	the	need	for	using	a	bank	

as	 an	 intermediary.	 In	 fact,	 P2P	 lending	 is	 already	 finding	 its	 place	 in	 today’s	 marketplace,	 where	

fintech	companies,	often	in	partnerships	with	traditional	banks,	are	making	such	offers	to	customers	

(ibid).	 One	 of	 the	 reasons	 why	 banks	 might	 be	 included	 in	 this	 process	 is	 that	 P2P	 lending	 is	

characterized	by	highly	asymmetric	 information,	which	can	potentially	 lead	to	adverse	selection	and	

moral	hazard.	Moreover,	novel	payment	technologies	are	slowly	eradicating	the	need	for	credit	cards	

and	 checks,	 and	 are	 to	 some	 extend	 disrupting	 the	 customer-bank	 relationship.	 P2P	 payment	

technology	 is	 coming,	 facilitating	 individuals	 to	 directly	 transfer	 capital	 to	 another	 individual	 (Best,	

2016).							

	

Digital	Wallets	

In	 recent	 decades,	 a	 large	 amount	 of	 fintech	 investments	 have	 been	 put	 into	 developing	 the	 digital	

wallet,	which	primarily	exists	in	customers’	smartphones	instead	of	the	purse	or	pocket.	Moreover,	the	

digital	wallet	 trend	 emphasizes	 that	 the	 e-wallet	will	 likely	 turn	 out	 to	 be	 “the	wallet”	 of	 the	 future	

(PwC,	2016:15).	Contrary	to	the	physical	wallet,	the	digital	wallet	provides	customers	with	fast,	 low-

cost	 and	 secure-to-use	 options,	 as	 well	 as	 the	 opportunity	 to	 store	 and	 save	money	 digitally.	 Such	

features	create	a	more	convenient	user	experience,	and	provide	customers	with	greater	value	(ibid).	

All	this	combined	may	represent	one	of	the	greatest	disruptive	factors	on	the	banking	industry,	which	

relies	on	such	services	to	draw	customers	to	higher-end	services	(Best,	2016).		
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Lower	Cost	

Many	 financial	 institutions	have	 IT-departments	 committed	 to	 lowering	 the	 costs	 in	delivering	 their	

services	as	well	as	improving	overall	efficiency.	Nonetheless,	such	institutions	are	often	burdened	by	

old	legacy	systems,	which	limits	the	potential	of	such	cost	reductions	(ibid).	On	the	contrary,	what	is	

common	 for	most	 fintech	 enterprises	 is	 their	 capability	 to	 circumvent	 these	 costly	 networks,	 hence	

enabling	cost	reductions	while	still	offering	better	customer	experiences	(PwC,	2016:9).	That	means	

consumers	have	the	opportunity	to	open	bank	accounts,	conduct	transactions	and	payments,	as	well	as	

borrow	and	invest	money	at	a	fraction	of	the	cost	of	traditional	institutions.	

	

The	Rise	of	the	Millennials	

Millennials	are	often	referred	to	as	Generation	Y,	and	is	characterized	by	being	born	after	1980	(PeW	

Research	Center).	According	 to	 a	 recent	 study,	 almost	half	 of	 the	Millennials	 stated	 that	 they	would	

rather	purchase	 small	 items	via	 their	mobile	phone	 than	with	 cash	 (PwC,	2016:15).	 In	 addition,	 the	

same	percentage	wished	to	use	their	smartphone	to	track	spending,	as	well	as	split	bills	with	friends	

and	family	(ibid).	All	this	indicate	the	great	potential	that	lies	within	the	digital	wallet	and	other	online	

products	 and	 services	 that	 serve	 the	 purpose	 of	 fulfilling	 the	 needs	 of	 the	 future	 generation.	

Undoubtedly,	 Millennials	 represent	 a	 completely	 new	 generation	 of	 consumers	 in	 the	 financial	

industry.	 One	 of	 the	 challenges	 for	 traditional	 banks	 is	 the	 Millennials’	 high	 dependence	 on	 social	

media	 for	 guidance	 and	 information;	 making	 them	more	 demanding	 and	 less	 loyal.	 Favourably	 for	

fintechs,	compared	to	established	financial	institutions,	is	their	access	and	competencies	in	utilization		

of	important	data	to	enlighten	them	of	the	preferences	and	basic	needs	of	customers	(Best,	2016).	This	

is	 a	 precondition	 for	 fintechs,	 as	 younger	 users	 expect	 tailored	 solutions	 and	 personal	 service,	

delivered	by	deploying	Big	Data,	Artificial	Intelligence,	analytics	and	automotive	processes.	

	
4.1.3	Regulation	

The	financial	sector	is	arguably	the	most	regulated	business	sector	off	all.	Especially,	the	industry	was	

burdened	further	by	regulatory	actions	after	the	financial	crisis	of	2008.	As	such,	the	regulatory	weight	

is	well	 established	and	 is	perhaps	 the	biggest	barrier	 for	 traditional	banking	 to	 invest	 in	 innovative	

projects	 and	 businesses	 (“FinTech	 2.0”,	 2016).	 	 The	 high	 level	 of	 regulation,	 and	 consequently,	

compliance,	means	that	a	lot	of	financial	resources	within	the	traditional	banking	sector	are	allocated	

in	obligatory	system	updates,	new	standards	of	reporting,	anti-fraud-	and	money	laundering	and	KYC	

requirements	 (know-your-customer);	 such	 as	 the	 fourth	 AML	 EU	 Directive	 (”DIRECTIVE	 (EU)	

2015/849”,	 2015),	 which	 has	 to	 be	 implemented	 in	 national	 law	 by	 the	 EU-member	 states	 in	 the	

summer	of	2017	at	the	latest.		These	continuous	stream	of	compliance	and	due	diligence	are	increasing	
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operational	 cost	 and	 hampering	 operational	 margins.	 In	 addition	 the	 regulatory	 aftermath	 of	 the	

financial	crisis	has	also	brought	about	new	rules	of	capital	adequacy	 i.e.	 the	banks	are	demanded	 to	

hold	 higher	 levels	 of	 capital	 on	 their	 balance	 sheets	 –	 further	 driving	 down	 capital	 resources	 for	

innovation.	The	combination	of	 these	cost-heavy	regulatory	conditions	and	 today’s	 low-interest	 rate	

environment,	puts	traditional	banking	providers	in	a	challenging	situation,	as	investors	and	depositary	

clients	 are	 still	 expecting	 some	 form	of	 return	 on	 their	 equity	 capital.	 The	 sum	of	 these	 factors	 has	

been	an	unwillingness	to	pour	capital	into	unpredictable	innovative	projects,	form	the	banks’	already	

thinning	margins	(ibid).	

				In	 addition	 to	 increased	 cost	 due	 to	 requirements	 for	 regulatory	 compliance,	 the	 regulatory	

structures	have	also	functioned	as	a	shielding	force	for	traditional	banks	against	new	market	entrants.	

The	 regulatory	 environment	 has	 created	 unequal	 competitive	 circumstances,	 as	 there	 are	 different	

levels	of	obligatory	legal-	and	financial	assurances	for	incumbents	and	new	entrants.	The	competitive	

playing	 field	 is	 arguably	 favourable	 for	 the	 fintech	 sector	 as	 a	 whole.	 Where	 banks	 are	 heavily	

restricted	 in	 the	 sharing,	 integration	 and	 utilisation	 of	 personal	 customer	 data;	 fintechs,	 both	 in	

banking	 and	 value-added	 services,	 are	 not.	 As	 such,	 fintechs	 have	 a	 strong	 knowledge-lead	 in	 the	

development	of	personalized	and	customer-targeted	solutions	(ibid).		

				Nonetheless,	 the	 fintech	 sector	 also	 has	 compliance	 considerations	 to	 factor	 in.	 Main	 issues	 for	

fintechs	within	banking	solutions	are	the	capital	cost	of	banking	licences	and	regulation	on	handling	e-

money.	 A	 real	 issue	 within	 the	 European	 arena,	 thus	 including	 the	 Danish	 market,	 is	 a	 lack	 of	

harmonisation	 between	 regulatory	 requirements	 from	 one	 country	 or	 region	 to	 another	 -	 such	

inconsistencies	 could	 enable	 regulatory	 arbitrage	 for	 fintechs	 emerging	 from	 the	more	 innovation-

friendly	 markets.	 However,	 while	 many	 European	 fintech	 companies	 could	 possibly	 prosper	 in	 a	

democratised	business	 environment,	 fostering	 large-scale	 financial	 eco-systems,	 the	 irregularities	 in	

Pan-European	 regulations	might	 explain	why	 such	 eco-systems	 seem	 to	mainly	materialize	 in	 other	

countries	and	regions;	such	as	 the	US,	China	and	India.	And	while	arguably	holding	the	potential	 for	

becoming	a	 long-term	 limitation	 for	 the	European	 fintech	 sector,	 it	might	 shield	 the	European	bank	

sector	for	some	time	to	come	(ibid).		

	
4.1.4	Infrastructural	and	Cultural	Limitations	

A	key	obstacle	to	traditional	banks	fostering	in-house	innovation,	in	addition	to	the	eroding	margins,	is	

the	manifestation	of	a	risk-averse	mind-set	 in	 the	sector.	 In	 the	aftershock	of	 the	 financial	crisis,	 the	

risk	 appetite	 has	 been	 low	 for	 several	 years.	 A	 protective	mentality	 among	 banks	 has	 furthered	 an	

aversion	to	non-core	activities,	and	in	effect,	innovation	endeavours.		

					While	 focusing	 on	 retaining	 core	 business	 activities,	 the	 banks	 have	 turned	 a	 blind	 eye	 to	 the	

technological	 developments	 and	 been	 too	 slow	 to	 bring	 new	 and	 improved	 services	 to	 the	market.	
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Meanwhile,	fintechs	are	evolving	at	speed,	shortening	product	development	lifecycles,	and	are	closing	

in	on	core	banking	activities,	utilising	technological	knowhow	to	deliver	these	services	 in	new	ways.	

Although	some	banks	are	realising	the	seemingly	inevitable	fundamental	industry	changes,	their	lack	

of	tolerance	for	failure	is	still	setting	them	back	in	innovation.	In	contrast,	the	fintech	sector	as	a	whole	

lives	by	an	 iterative	development	process,	where	product	 “failures”	are	essential	 steps	 for	creativity	

and	innovation	(ibid).	

					Banking	infrastructure	is	still	a	closed	construct;	whereas	fintechs	thrive	in	open,	technology-driven	

ecosystems,	where	even	 industry	boundaries	are	broken	down	in	order	to	widen	the	applications	of	

financial	 technology	 solutions.	 As	 a	 consequence,	 fintech	 as	 a	 segment	 is	more	 adaptable	 and	 has	 a	

broader	 operating	 focus	 than	 traditional	 banks.	 These	 financial	 technology	 firms	 are	 representing	 a	

creative	environment,	free	of	cost-heavy	regulation	and	complex	back-end	legacy	systems.			

					However,	the	financial	environment,	at	least	in	the	Nordic	and	Danish	market,	still	sees	the	need	for	

collaborations	 between	 fintechs	 and	 incumbents.	 Whether	 a	 fintech	 delivers	 B2C	 or	 B2B	 services,	

these	 companies	will	 need	 access	 to	 the	back-end	payment	 and	 transaction	 infrastructure	 -	 thus	 an	

institutional	partner	could	prove	to	be	an	invaluable	measure	for	successful	go-to-market	practices.	In	

addition,	 a	 recognized	 factor	 for	 success	 in	 financial	 services	 is	 customer	 trust	 and	 confidence.	

Customers	 are	 especially	 concerned	with	 aspects	 of	 security,	 privacy	 and	data	 protection	 -	 areas	 in	

which	 traditional	 banks	 have	 long-standing	 experience	 and	 goodwill,	 which	 unknown	 financial	

technology	firms	and	products	might	lack.						

						Two	 of	 the	 immense	 challenges	 that	 fintechs	 often	 face,	 especially	 when	 entering	 the	 B2B	

marketplace,	are	access	to	the	necessary	client	base	and	the	ability	to	scale-up	their	solutions	for	mass	

usage.	 While	 being	 innovative,	 adaptable	 to	 market	 changes,	 and	 operating	 with	 high	 innovation	

speed,	many	 fintechs	 lack	global	 reach,	processing	power,	 capital	 for	 financing,	 and	 long-term	client	

knowledge.	 As	well,	 transforming	 their	 services	 into	 viable	 vehicles	 of	 long-term	 growth	 challenges	

many	fintechs.		

	

4.1.5	PSD2	–	Payment	Service	Directive	2		

During	our	interviews,	one	specific	regulatory	directive	was	mentioned	several	times.	And	no	wonder,	

the	“PSD2”	(Payment	Service	Directive	2),	as	the	EU-directive	is	called,	is	a	potential	game-changer	for	

the	 European	 financial	 industry.	 This	 paragraph	 will	 not	 go	 into	 depth	 with	 the	 specifics	 of	 the	

directive,	as	it	covers	a	number	of	aspects	not	highly	relevant	to	the	overall	strategic	considerations.	

Rather,	it	will	focus	on	the	main	point	–	that	third	party	service-,	application-,	and	product	providers	

will	 gain	 access	 to	 customer	 account	 information,	 thus	 levelling	 the	 playing	 field	 for	 delivering	

financial	services.		
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In	 short,	 the	 PSD2	 will	 mean	 that	 private	 customers,	 as	 well	 as	 businesses	 can	 use	 third-party	

providers	 to	 control	 their	 finances,	 while	 their	 money	 is	 still	 safely	 placed	 on	 a	 traditional	 bank	

account.	As	such,	the	banks	are	obligated	to	provide	access	to	customer	account	information	for	third	

party	 financial	 service	 providers	 through	 API’s	 (Application	 Programming	 Interface),	 which	 is	

basically	 a	 set	 of	 subroutine	definitions,	 protocols,	 and	 tools,	 to	 allow	pieces	of	 software	 to	 interact	

with	each	other.	

						The	 European	 Parliament	 has,	 ultimo	 2015,	 approved	 a	 new	 payment	 service	 directive;	 “(EU)	

2015/2366”	(“PSD2”).	The	PSD2	will	replace	the	payment	service	directive	from	2007,	while	making	

various	 adjustments	 to	 the	 original	 directive.	 The	 main	 purpose	 of	 the	 directive	 is	 to	 make	 a	

comprehensive	modernization	of	 payment	 services	 regulation.	The	necessity	 for	 change	 stems	 from	

the	technological	advances	that	have	led	to	an	increase	in	electronic-	and	mobile	payments,	thus,	the	

emergence	 of	 new	 businesses	 that	 deliver	 financial	 end-consumer	 solutions	 in	 new	ways	 (Jurainfo,	

2016).	 As	 EU-directives	 are	 not	 immediate	 and	 binding	 in	 the	 EU-countries,	 but	 need	 to	 be	

implemented	 by	 national	 law,	 the	 EU-countries	 are	 usually	 given	 a	 2-3	 year	 timeline	 to	 do	 so.	 As	

stated,	the	directive	was	approved	in	2015,	meaning	that	2018	is	likely	to	be	a	game-changing	year	for	

the	 financial	 industry	 in	 the	EU	(Holm	&	Hellström,	2016).	And	 the	 impact	of	 the	change	 is	 strongly	

acknowledged	in	the	industry	-	confer	Appendix	2:	

	

PSD2	can	play	a	vital	role	in	the	future		

(Appendix	2,	IP5:Q13)	

	

PSD2	is	crucial,	as	it	revolutionizes	the	way	customer	data	is	being	shared	

(Appendix,	IP2:Q16)	
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Table	2	–	Main	Objectives	for	PSD2	

	

Why	PSD2?		 	 	 Scope	of	PSD2	

	

The	main	objectives	of	PSD2	

	

• Contribute	 to	 a	 more	 integrated	 and	
efficient	European	payments	market	

	
• Improve	 the	 level	 playing	 field	 for	

payment	 service	 providers,	 including	
non-banks	

	
• Make	payments	more	secure		

	
• Reduce	consumer	costs	

	

	

Changes	to	the	original	PSD	

	

• The	carrying	out	of	payment	initiation	
services	 and	 account	 information	
services	
	

• Improved	 consumer	 protection,	 such	
as	 stronger	 customer	 authentication	
system	

	
• Ban	on	surcharging	

	
• These	rules	will	apply	to	all	payments	

and	 accounts	 within	 the	 EU	 and	 the	
EEA,	regardless	of	the	currency.	

	
	 	 	 	 	 								(Holm	&	Hellström,	2016:14)	
	

The	 table	 above	 identifies	 the	most	 important	 objectives	 and	 scopes	 of	 the	 PSD2	 that	will	 bust	 the	

competitive	landscape	in	the	financial	sector	wide	open,	and	create	an	environment	where	banks	will	

no	 longer	 just	 compete	 amongst	 each	 other.	 It	 will	 change	 the	 value	 change	 in	 the	 payment-	 and	

transaction	 segments,	 which	 business	 models	 will	 profit	 and	 survive,	 and	 foster	 new	 customer	

expectations.	While	the	directive	will	definitely	challenge	the	traditional	banking	sector,	it	will	without	

a	 doubt	 push	 innovation	 in	 financial	 services	 forward,	 creating	 new	 and	 better	 value	 for	 the	 end-

consumers.							

					The	directive	will	mainly	 introduce	 two	 types	of	new	entrants	 to	 the	 financial	 industry;	PISP	and	

AISP.	 AISP	 (Account	 Information	 Service	 Provider)	 are	 providers	 with	 access	 to	 bank	 customers'	

account	information.	PISP	(Payment	Initiation	Service	Provider)	are	providers	who	are	implementing	

a	payment	for	the	user.	We	will	probably	see	PISP	services	like	P2P	money	transfer	and	bill	payment	

when	PSD2	is	implemented	(Holm	&	Hellström,	2016).	

	

Account	Information	Service	Provider		

As	 the	 name	 indicates,	 AISP	 are	 service	 providers	 that	 have	 access	 to	 bank	 customers’	 account	

information.	This	information	could	be	utilized	for	data	analysis	for	spending	habits	and	behaviour,	or	
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integrating	 various	 accounts	 from	 different	 account	 providers	 (banks)	 into	 one	 overview	 for	 the	

consumer.	This	 information	will	 be	 valuable	 for	both	 customers	 and	businesses.	 Customers	will	 not	

have	 to	 keep	 track	 of	 their	 finances	 from	 various	 providers	 on	 different	 platforms	 and	 channels.	

Meanwhile,	businesses	can	utilize	the	data	for	analysing	consumer	behaviour	and	patterns,	optimizing	

their	 business	 processes	 and	 platforms.	 In	 addition,	 businesses	 will	 be	 able	 to	 integrate	 company	

finances	 to	 their	 services	and	products,	 as	well	 as	use	 the	 information	 for	ERP	 (enterprise	 resource	

planning),	accounting,	or	audit	purposes	(Holm	&	Hellström,	2016:9).		

	

Figure	6	–	Account	Information	Service	Provider	

	
	 (Holm	&	Hellström,	2016:10)	

	

The	figure	above	illustrates	how	the	current	environment	(before	PSD2)	has	the	necessity	for	several	

established	channels	for	the	customer.	After	PSD2,	an	AISP	will	function	as	a	single-outlet	for	various	

accounts	in	different	financial	institutions.		

	

PISP	-	Payment	Initiation	Service	Provider	

As	with	AISP’s,	PISP’s	will	make	the	overall	processes	of	banking	more	efficient.	Today	(before	PSD2),	

any	 retailer	 would	 normally	 register	 a	 customer’s	 card	 information	à	 then	 request	 the	 payment	

carried	out	by	 their	bank	à	 the	 retailer’s	bank	would	 then	have	 to	go	 through	a	 card	scheme	à	 to	

finally	 make	 a	 transactions	 request	 to	 the	 customer’s	 bank.	 After	 PSD2,	 PISP’s	 could	 “bridge”	 the	

retailer’s	 and	 the	 customer’s	 accounts,	 to	 extract	 and	 exchange	 the	 necessary	 information	 for	

transaction.	As	such,	a	PSIP	 initiates	 the	payment	on	behalf	of	 the	user.	The	solution	 involves	 fewer	

parties,	 and	 eliminates	 the	 necessity	 for	 a	 customer	 to	 deliver	 card	 details	 (Holm	 &	 Hellström,	

2016:10).	The	elimination	of	involved	parties	and	the	card	scheme	channel	are	illustrated	in	figure	7	

below.		

	



	 50	

Figure	7	–	Payment	Initiation	Service	Provider		

	
	 	 	 	 	 							(Holm	&	Hellström,	2016:10)	

	
4.1.6	Sub-conclusion		

Seeking	 an	 understanding	 of	 the	 thesis’	 first	 research	 question;	 “What	 drives	 the	 on-going	

transformation	of	the	financial	industry?”,	the	following	conclusions	are	derived,	based	on	the	findings	

of	the	market	condition	analysis.	

					The	 traditional	banking	 sector	 is	 experiencing	 strongly	growing	 competition	 from	new	players	 in	

the	market.	And	although	our	main	focus	is	still	on	fintechs	that	operate	within	financial	services,	the	

emergence	of	outside	players	is	beginning	to	manifest	itself,	as	proven	by	various	change	drivers,	both	

within	financial	services,	and	beyond.						

					The	regulatory	conditions	are	representing	both	a	burden	and	a	protective	shield	for	the	traditional	

banks.	While	putting	banks	in	a	favourable	position	with	capital-heavy	license	applications	or	e-money	

compliance,	the	freedom	from	intensive	regulatory	pressure	for	fintechs	are	making	these	firms	able	

to	 offer	 better	 products	 at	 lower	 cost.	 	 The	 cost-intensive	 regulatory	 conditions	 for	 banks	 and	 the	

aversion	 to	 risk	 in	 the	 aftermath	 of	 the	 financial	 crisis	 have	 fostered	 a	 non-innovative	 culture	 and	

infrastructure	in	traditional	banking,	driving	banks	to	focus	on	core	activities.		

					A	directive	from	the	EU	in	2015,	the	PSD2,	is	to	be	ratified	by	national	law	in	the	EU	member	states	

in	 2018.	 The	 directive	 has	 the	 possible	 implications	 of	 vastly	 changing	 the	 market	 for	 financial	

services,	 and	 both	 banks	 and	 fintechs	 are	 trying	 to	 assess	 how	 to	 face	 these	 changes	 in	 the	 best	

possible	way.			

					The	provisional	conclusion	must	be	that	changes	in	the	financial	industry	is	largely	driven	by	three	

main	factors;	advances	 in	technology,	changing	customer	expectations,	and	the	regulatory	discourse.	

As	 the	regulatory	discourse	 falls	on	political	 institutions	and	 financial	 regulators,	 the	main	objective	

for	 fintechs	 and	 banks	 exist	 in	 optimizing	 their	 operating	 possibilities	 under	 any	 given	 regulatory	
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circumstances.	 Advances	 in	 technology	 and	 customer	 expectations	 are	 also	 ever	 changing,	 and	

seemingly,	the	development	and	transformation	in	these	two	areas	are	closely	correlated.	Thus,	actors	

within	the	financial	service	industry	must	work	in	close	proximity	to	their	customers	in	order	to	adjust	

to	changing	expectations	as	technology	enables	new	possibilities.		

	
4.2	Thematic	&	Meaning	Condensation	
As	 the	primary	data	collection	process	was	based	on	semi-constructed	 interviews,	 some	boundaries	

were	set	 to	 limit	 the	dialogue	to	 the	relevant	research	areas	(see	Appendix	1).	However,	as	 the	data	

consist	of	a	various	attitudes	and	focus	areas,	condensations	of	the	most	important	and	relevant	areas,	

and	thematic	areas	 from	the	 interviews,	are	provided	below.	The	thematic	condensation	 is	based	on	

the	combined	interview	data	in	their	entirety,	and	its	purpose	is	to	provide	focus,	as	the	thesis	seeks	to	

out	essential	truths,	attitudes	and	meaning	in	the	analysis.	As	such,	the	thematic	condensation	is	the	

first	step	in	the	meaning	condensation	process.		

	
Figure	8	–	Thematic	Condensation		

	

	
Focusing	on	the	areas	 from	our	thematic	condensation,	relevant	meaning-units	–	as	 those	expressed	

by	the	 interviewees	–	are	noted.	Afterwards	 the	natural	meaning-units	are	simplified	and	rephrased	

into	condense	sense-units,	 that	describe	 the	main	attitudes	 from	 the	 interviewee.	Finally,	 the	 sense-

units	are	condensed	into	statements,	or	a	so-called	“essences”	of	the	original	meaning-units	–	see	the	

example	in	table	3	below.		
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Table	3	-	Meaning	Condensation	Process		

Meaning-Unit	 Sense-Unit	 Essence		

”	Jeg	vil	betegne	os	som	en	

innovativ	virksomhed,	så	derfor	

er	innovation	jo	der,	hvor	vi	skal	

adskille	os	i	forhold	til	den	

etablerede	branche.	Det	er	

kernen”	

	

We	have	a	high	focus	on	

innovation,	in	order	to	

challenging	status	quo	

	

	

	

	

Innovation	is	key	

	

	

The	 original	 meaning-units	 are	 transcribed	 in	 Danish,	 as	 this	 was	 the	 working	 language	 of	 the	

interviews.	Meanwhile,	sense-units	and	essences	are	written	in	English,	as	this	is	the	working	language	

of	the	thesis.	The	full	exercise	of	meaning	condensation	can	be	found	in	Appendix	2	–	meanwhile	the	

interviews	in	their	entirety	can	be	found	in	Appendix	2.1	(audio	files).			

					The	 interview	 data	 is	 used	 as	 a	 basis	 for	 the	 further	 analysis.	 Both	 sense-units	 and	 essences	 are	

utilized	in	quotation	throughout	the	analysis,	in	order	to	support	and	discuss	the	main	research	areas.	

Finally,	the	meaning	condensations	are	also	employed	through	direct	references	to	Appendix	2.	

	

4.3	Business	Model	Designs	in	the	Financial	Sector	
In	 the	 following	 sub-section	 BMCs	 are	 created	 on	 segment-level	 for	 traditional	 banks	 and	 fintechs,	

respectively.	The	analysis	of	 the	BMCs	 is	based	on	 insights	 from	 industry	 reports	and	our	 interview	

data.	Consequently,	 the	canvases	are	 filled	out	based	on	 industry	standards.	For	 traditional	banking,	

this	 exercise	 is	 fairly	 uncomplicated,	 as	 all	 traditional	 banking	 businesses	 are	 largely	 based	 on	 the	

same	 foundation	 of	 revenue	 streams,	 activities,	 resources,	 cost	 structures,	 value	 propositions	 etc.	

However,	fintechs	represent	an	enormous	variation	of	business	models,	resources,	activities	and	value	

propositions.	 The	 BMC	 for	 fintech	 in	 the	 analysis	 reflects	 a	 generalization	 of	 the	 fintech	 industry.	

However,	the	main	outset	for	the	subcategories	put	into	the	canvas	is	based	on	the	fintechs	we	have	

included	in	our	primary	research.		

	
4.3.1	Business	Model	Canvas	for	Traditional	Banks	

The	BMC	created	beneath	is,	for	the	purpose	of	this	thesis,	a	representation	of	traditional	banking	as	a	

sector.	And	though	the	discrepancies	between	traditional	banking	models	do	not	vary	drastically,	a	

short	distinction	between	individual	banks	focus	us	clarified	through	three	examples	of	how	individual	

banks	leverage	activities.		
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1. The	first	model	is	labelled	commercial	retail-funded	banks.	A	high	share	of	outstanding	loans,	

and	a	high	reliance	on	funding	from	customer	deposits	characterizes	this	model.		

2. The	second	is	 labelled	commercial	wholesale-funded	banks.	The	profile	 is	very	similar	to	the	

retail-funded	 banks.	 However,	 wholesale-funded	 banks	 have	 a	 remarkably	 higher	 share	 of	

interbank	liabilities	and	wholesale	debt	i.e.	not	as	reliant	on	customer	deposits	for	funding.		

3. The	third	model	is	oriented	towards	capital	markets.	These	banks	hold	a	significant	amount	of	

their	 assets	 in	 the	 form	 of	 tradable	 securities	 and	 are	 predominately	 funded	 in	 wholesale	

markets		

																(Roengpitya	et	al.,	2014)	

	

Schematic	5	–	Business	Model	Canvas	for	Traditional	Banks			

*For	a	full-scale	schematic	see	appendix	4	

	
	

Key	Resources	and	Partners		

A	 main	 resource	 for	 traditional	 banks	 is	 their	 strong	 competencies	 within	 compliance,	 which	 is	

handled	 by	 distinct	 departments	 within	 the	 banks.	 Moreover,	 traditional	 banks	 sit	 on	 vast	 client	

databases	 (IP1Q14),	 often	 embedded	 in	 comprehensive	 Customer	 Relationship	 Management	 (CRM)	

systems	–	confer	Appendix	2:	
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We	can	test	new	services	on	a	big	internal	client	base;	that’s	difficult	for	fintechs.		

(Appendix	2,	IP4:Q8)	

We	have	400,000	customers,	and	a	banking	license		

(Appendix	2,	IP6:Q11)	

	

	Traditional	banks	also	have	the	potential	for	leveraging	their	brand	names,	which	are	associated	with	

trust	and	confidence	from	the	customers.			

					Some	key	partners	for	most	traditional	banks	are	in	fact	other	banks.	Though	the	various	banks	are	

competitors,	 they	 work	 together	 indirectly	 on	 various	 levels.	 Such	 partnerships	 are	 identified	 as	

coopetition	by	Osterwalder	and	Pigneur	(2010).	They	are	partners	in	securing	and	strengthening	the	

stability	 of	 the	 Danish	 financial	 industry	 through	 politically	 ratified	 banking	 packages.	 As	 well,	 the	

deposits	 they	 put	 into	 The	Central	 Bank	 can	 be	 lend	 out	 to	 other	 banks	 against	 interest	 (interbank	

loans),	just	as	with	the	business	model	for	retail	banking.	Besides,	financial	regulators	also	constitute	

indirect	 key	 partners,	 as	 these	 observe	 and	 regulate	 the	 financial	 operations.	 Furthermore,	 the	

interest-organisation	 “The	 Danish	 Bankers	 Association”	 is	 an	 essential	 partner,	 as	 this	 association	

represents	 the	commercial	banks	 -	 seeking	 to	create	good	operating	conditions	 for	 these	companies	

(Finansrådet.dk).		

	
Key	Activities	

Even	 though	 a	 bank	 has	 many	 activities,	 the	 most	 essential	 include	 facilitating	 payments	 and	

transactions,	risk	analysis,	lending,	and	currency	exchange	(Appendix	2,	IP7:Q4).	In	addition,	banks	fall	

within	 the	 problem-solving	 category	 in	 e.g.	money	management,	 financial	 advisory	 and	 compliance.	

Hence,	 they	 need	 to	 maintain	 superior	 expertise	 within	 these	 operational	 areas,	 as	 recognised	 by	

Osterwalder	 and	 Pigneur	 (2010).	 Because	 regulatory	 conditions	 are	 comprehensive	 and	 complex,	

banks	 that	 can	 survive	 in	 the	 financial	 service	 industry	 have	 extensive	 expertise	 within	 regulatory	

compliance	(Appendix	2,	IP7:Q7).	

	

Revenue	Streams		

All	 traditional	banks	have	several	 streams	of	 revenue,	varying	 in	size	of	 total	 turnover;	however,	all	

are	generally	true	for	every	traditional	bank.	First	of	all,	banks	get	paid	a	rate	of	interest	when	issuing	

loans,	until	 these	 loans	are	paid	back	in	full;	amongst	others,	 these	 include	mortgages,	car-loans	and	

loans	 for	 general	 consumption.	 Osterwalder	 and	 Pigneur	 recognize	 that	 traditional	 banks	 primarily	

generate	 revenues	 through	 various	 lending	 schemes;	 however,	 much	 revenue	 is	 also	 generated	
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elsewhere	 e.g.	 charging	 fees	 on	 customer	 services,	 types	 of	 bank	 accounts,	 transaction	 fees	 and	

commission	fees	(Appendix	2,	IP4:Q4).	Lastly,	money	management,	propriety	trading,	and	investments	

will	generally	result	 in	positive	returns,	which	also	contribute	positively	to	overall	 turnover	–	this	 is	

especially	true	for	the	capital	market	oriented	banks	(Appendix	2,	IP7:Q4).	

							When	banks	 issue	 loans	against	a	 rate	of	 interest,	 these	 interests	can	compound	over	 time,	until	

repayment	of	the	loan	is	initiated,	in	which	case	the	collective	sum	of	the	loan	will	cease	to	increase.	

However,	 revenue	 generated	 from	 interests	 can	 then	 be	 utilized	 elsewhere	 to	 create	 new	 revenue	

streams	 in	order	 to	compound	cash.	The	same	 is	applicable	 for	money	management.	As	banks	often	

“sell”	 their	own	investment	products	 -	especially	 larger	banks	-	 they	will	receive	administration	fees	

continuously,	 and	 as	 these	 investments	 will	 increase	 in	 total	 value	 over	 time,	 the	 fixed	 percentage	

administration	fee	(cost)	for	having	money	under	management	will	increase	in	nominal	terms.		

	

Cost	Structures		

As	with	revenue	streams,	banks	have	a	wide	range	of	both	fixed	and	variable	costs	related	to	running	

operations,	why	only	the	most	relevant	are	considered	in	this	paragraph.	These	include	expenditures	

relating	 to	 market	 communication	 and	 practical	 deliverance	 of	 value	 propositions;	 such	 as	 market	

communication,	advertisements,	and	expenditures	relating	to	operating	physical	branches	–	including	

e.g.	 rent,	 utilities,	 staff,	 service	 solutions	 etc.	 As	 established,	 one	 of	 the	 main	 revenue	 streams	 for	

traditional	banking	 is	 issuing	 loans.	Consequently,	banks	also	have	related	cost	when	 loan	 takers	do	

not	 fulfil	 their	 commitments	 i.e.	 banks	 have	write	 of	 a	 percentage	 of	 lenders	 outstanding	 liabilities.	

Lastly,	money	management,	trading	and	investments	are,	to	some	extent,	part	of	almost	any	traditional	

bank;	both	in	a	proprietary	sense,	and	on	the	behalf	of	the	customers.	Although,	this	would	arguably	

not	 factor	 in	 as	 a	 cost,	 these	 endeavours	 are	 linked	 to	 market	 exposure	 i.e.	 risk.	 This	 means	 that	

conditions	that	create	negative	return	on	investments	(ROI)	should	be	considered	as	potential	outflow	

(cost/depreciation)	of	cash.		

	

Customer	Relationships	

Banks	have	traditionally	attempted,	and	still	do,	to	create	long-term	relationships	with	their	

customers.	Banks	offer	personal	advisory	through	physical	meetings.	By	doing	so,	the	banks	are	more	

likely	to	enable	an	establishment	of	trust	and	confidence	with	the	clients	(Tang,	2017,	00.24).		

					As	a	consequence,	many	customers	get	“locked”	into	a	specific	bank;	both	through	the	“personal”	

nature	of	the	relationship,	and	probably	through	various	debt	obligations.	Historically,	there	has	been	

a	relatively	high	level	of	customer	loyalty	in	the	Danish	financial	industry,	because	selecting	a	bank	has	

largely	been	a	question	of	trust	and	personal	connection	(Krogh,	2014)	–	confer	Appendix	2.		
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Trust	is	created	in	personal	advisory	when	making	important	financial	decisions	

	(Appendix	2,	IP6:Q5)	

	

Channels		
Banks	have	the	resources	of	physical	bank	branches,	making	them	able	to	interact	with	the	customers	

in	 person,	 offering	 advisory,	 account	 services,	 cash	 withdrawals,	 deposits,	 currency	 exchange	 etc.	

Besides,	 traditional	 banking	 also	 offers	 additional	 services	 through	 other	 sales	 and	 distribution	

channels;	such	as	Automated	Teller	Machines	(ATM’s)	and	the	co-facilitation	of	debit-	and	credit	card	

transactions	in	almost	any	business	outlet.		

						Furthermore,	the	vast	majority	of	traditional	banks	use	channels	of	communication	to	reach	out	to	

existing	and	potential	customers,	 in	order	to	market	their	product	and	services.	These	include	social	

media	 channels,	physical	 adverts,	 television	etc.	The	effect	 and	value	of	 these	efforts	 is	 explained	 in	

detail	in	the	section	for;	“Value	Proposition	Communication”.			

	

Customer	Segments	&	Value	Propositions		

The	 financial	 service	 industry	 is	 special	 in	 its	 very	 nature,	 as	 everyone	 is	 in	 need	 of	 banking	 and	

financial	services.	As	such,	the	potential	customer	segment	for	banks	include	people	of	every	ethnicity,	

occupation,	age	group,	gender,	psychographic	profile	etc.	The	same	potential	is	true	in	a	B2B	sense,	as	

almost	every	type	of	business	will	need	financial	services.		

						The	banks	offer	a	variety	of	value	propositions	both	seeking	to	solve	several	functional,	emotional,	

and	social	customer	jobs.	However,	both	the	customer	segment	and	value	proposition	analysis	of	the	

business	model	will	be	elaborated	in	the	section	for;	“Value	Proposition	Design”.		
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4.3.2	Business	Model	Canvas	for	Fintech	

Schematic	6	-	Business	Model	Canvas	for	Fintech	

*For	a	full-scale	schematic	see	appendix	4	

	
	

Key	Resources	and	Partners	

Some	 of	 the	 key	 resources	 for	 fintechs	 are	 expertise	 and	 knowhow	 within	 IT,	 technology,	

programming	and	business	development.	The	generally	high	level	of	competencies	within	technology	

and	 business	 development	makes	 them	 able	 to	 deliver	 innovation	 at	 speed	 (Appendix	 2,	 IP1:Q14),	

while	working	 in	close	proximity	 to	customers	 -	developing	 the	 idea,	product	and	value	proposition	

through	 an	 iterative	 feedback	 process.	 As	 such,	 many	 fintechs	 do	 not	 actually	 consider	 themselves	

financial	companies,	as	emphasised	by	several	of	the	fintech	interviewees:	

	 	
We	do	not	see	ourselves	as	a	bank,	but	more	of	a	tech-	or	innovation	company	

(Appendix	2,	IP3:Q7)		

We	would	describe	our	company	as	an	IT-company,	rather	than	a	bank-like	company		

	(Appendix	2,	IP2:Q9)		

		

As	many	 fintechs	 seek	 to	 partner	 up	with	 traditional	 banks,	 these	 are	 represented	 as	 key	 partners.	

Moreover,	fintechs	also	rely	on	IT-system	providers	and	other	technology	firms	for	services	essential	

to	operating	their	businesses.	
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Key	Activities	

Even	though	fintech	as	a	segment	represents	a	large	variation	of	company	value	propositions,	and	the	

key	activities	 linked	 to	deliver	 these.	Key	activities	often	 include,	processing,	 interpreting	user	data,	

and	 programming,	 in	 order	 to	 create	 value-added	 services	 -	 while	 working	 with	 digitalization	 and	

automation	 (Appendix	 2,	 IP2:Q8).	 As	 fintechs	 largely	 belong	 to	 the	 platform/network	 category,	 key	

activities	 relate	 to	 platform	 management,	 service	 provisioning,	 and	 promotion	 (Osterwalder	 &	

Pigneur,	 2010).	 Thus,	 as	 fintechs	 often	 begin	 as	 smaller	 start	 up	 companies;	 fintechs	 also	 focus	 on	

promoting	their	own	products	and	solutions	for	the	purpose	of	selling	or	partnering	up	(Appendix	2,	

IP2:Q7).					

	

Customer	Relationship		

The	customer	 relationship	block	 in	 the	BMC	 is	 left	 empty.	The	 reason	 is	 that	 customer	expectations	

and	 demands	 are	 changing,	 directly	 influencing	 the	 relations	 that	 financial	 institutions	 have	 with	

clients.	 Several	 financial	 actors	 are	 coming	 to	 realise	 that	 building	 trust	 and	 personal	 relations	 are	

becoming	less	important.	There	exists	a	wide	range	of	financial	services,	and	in	an	environment	where	

several	industry	initiatives	are	already	taken	to	secure	the	customers,	people	tend	to	shift	their	focus	

more	to	the	actual	value	that	companies	can	deliver	-	choosing	the	superior	product	or	service	(Krogh,	

2014).	 And	 while	 fintechs	 communicate	 and	 interact	 with	 their	 customers;	 many	 fintechs	 seem	 to	

focus	more	on	engaging	customers	to	develop	superior	products	and	services,	rather	than	on	building	

lasting	relationships	rooted	in	trust	and	personal	ties,	as	highlighted	by	the	following	statement:	

	

What	do	customers	KNOW	they	want	(feedback)	–	and	what	do	we	think	they	want?	-	

We	develop	our	product	road	maps	based	on	a	combination	of	the	two		

(Appendix	2,	IP3:Q10)		

	

Channels	

Some	 fintechs	 already	 benefit	 from	 established	 partnerships	 with	 traditional	 banks,	 making	 these	

primary	 partners.	 These	 partners	 can	 then	 utilize	 their	 resources	 and	 channels	 to	 push	 fintechs’	

products	and	services,	while	the	fintechs	are	also	doing	so	themselves	(Appendix	2,	IP1:Q6).	Fintechs	

that	are	not	engaged	in	such	partnerships	use	social	media	channels	(Appendix	2,	IP3:Q7)	and	word-

of-mouth	 promotions,	 attempting	 to	 on-board	 users	 through	 app	 stores	 and	 web	 pages.	 Yet,	

limitations	on	market	communication	efforts	will	most	likely	be	the	case	for	fintechs	without	external	

capital	capabilities,	as	marketing	endeavours	are	often	costly	expenditures.		
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Revenue	Streams	

Besides	the	lending-aspect	where	a	rate	on	interest	is	added	to	the	issued	loan,	some	fintechs	do	also	

have	what	falls	into	the	“subscription	fees”	category	in	Osterwalder	and	Pigneur	terminology.	Rather	

than	 adding	 a	percentage	 as	 a	 rate	 on	 interest,	which	 changes	monthly,	 some	 fintechs	 offer	 lending	

opportunities	where	the	borrower	pays	a	fixed	monthly	price	instead.	Moreover,	some	fintechs	have	

value-added	 services,	which	 the	 customer	 can	purchase	 via	 a	 subscription	model.	 In	 addition,	 some	

after	 sales	 and	 specific	 customer	 service	 revenues	 are	 also	 generated	 for	 fintechs	 as	 part	 of	 their	

overall	revenue	streams.	

	

Cost	Structures	

As	previously	established,	most	fintechs	begin	as	smaller	startups.	This	also	means	that	the	costs	are	

kept	 to	 a	minimum,	mainly	 allocating	 capital	 to	 run	key	 activities.	 Thus,	main	 costs	 for	 fintechs	 are	

related	 to	 running	 process	 and	 IT-systems,	 including	 software	 development	 costs,	 providing	 server	

space	 and	 security,	 iteration	 programming	 etc.	 In	 some	 cases,	 when	 fintechs	 enter	 a	 scaling	 face,	

increased	 communication	 and	marketing	 efforts	might	 be	 required,	 increasing	 costs	 in	 these	 areas.	

Finally,	 fintechs	that	offer	complete	banking	solutions,	or	fintechs	that	do	not	have	partnerships,	but	

still	 need	 to	 be	 compliant	with	 regulation;	 also	 have	 expenditures	 in	 this	 area	 –	 this	 can	 truly	 limit	

innovation;	confer	Appendix	2:		

	

Compliance	 is	 complicated	 and	 limits	 innovation.	 We	 do	 not	 have	 the	 required	

capabilities	in-house.	Therefore,	we	spend	a	lot	of	money	on	regulatory	issues.		

(Appendix	2,	IP3:Q8)	

	

Customer	Segments	&	Value	Propositions	

As	 fintechs	 represent	 a	 large	 variety	 of	 financial	 services,	 evidently,	 they	 will	 target	 a	 variation	 of	

customer	segments;	these	include	traditional	banks,	businesses	as	well	as	private	customers.	As	such,	

the	potential	customer	segment	for	fintech	as	a	sector	is	arguable	the	same	as	for	regular	banks.	So	far,	

private	 customers	 represent	 a	 significant	 part	 of	 the	 customer	 base.	 However,	 as	 a	 technological	

understanding	 is	 a	 prerequisite	 for	 the	 effective	 use	 and	 experience	 of	 most	 service	 solutions,	 the	

biggest	 potential	 might	 exist	 in	 the	 younger	 half	 of	 the	 population	 and	 tech-savvy	 individuals.	

Although	many	fintechs	are	directed	towards	the	private	consumer,	an	increasing	number	of	fintechs	

are	now	aiming	to	create	value	for	businesses	as	well	(“FinTech	2.0”,	2016).	
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Fintechs	in	general	have	a	strong	focus	on	delivering	superior	value	propositions.	Focusing	on	the	end-

value	as	experienced	and	perceived	by	the	customers.	Such	value	propositions	include:	Convenience,	

transparency,	 low-cost	 etc.	 Seemingly,	 these	 value	 focuses	 are	 oriented	 more	 towards	 value	 than	

product.		As	with	traditional	banking,	further	elaborations	on	the	value	proposition	aspect	of	fintechs	

are	provided	in	the	section,	“Value	Proposition	Design”.	

	

We	do	not	only	want	to	provide	bank	services	and	products.	We	want	to	understand	

customers’	needs	and	help	fulfil	them		

(Appendix	2,	IP3:4)				

	

4.3.3	Discrepancies	in	the	Business	Model	Canvas			

As	the	thesis	seeks	an	answer	another	of	the	research	sub-questions;		

• Research	 sub-question	 2:	 In	 which	 areas	 of	 the	 Business	 Model	 Canvas	 do	 we	 see	 the	 biggest	

discrepancies	between	traditional	banks	and	financial	technology	firms?	

	

The	main	discrepancies	based	on	the	analysis	of	the	two	segments’	business	models	are	outlined	in	the	

following	paragraph.			

					When	 comparing	 the	 BMC	 for	 banks	 and	 fintech	 companies	 there	 are	 clear	 discrepancies.	 For	

incumbents,	 key	 activities	 include	 providing	 capital,	 financial	 advisory	 and	 money	 management	

solutions	for	both	private	and	businesses	customers	–	on	the	cost-side	compliance	activities	constitute	

a	 key	 activity.	 As	 a	 result,	 the	 biggest	 revenue	 generators	 in	 the	 average	 bank	 are	 revenue	 from	

interest,	revenue	from	fees	and	revenue	from	money	management	activities	–	this	assessment	is	based	

on	income	statements	from	Danske	Bank	and	Spar	Nord	banks	annual	reports	(“uddrag	af	årsrapport,	

2016”	&	 ”Spar	Nord	årsrapport,	2016”).	The	key	activities	and	revenue	streams	 for	banks	 suggest	a	

high	 focus	 on	 leveraging	 revenue	 generation	 from	 relatively	 basic	 and	 standardized	 services.	 This	

approach	is	the	exact	opposite	of	what	we	experience	in	fintech.			

					First	 of	 all,	 most	 fintechs	 seek	 to	move	 away	 from	 standardized	 products	 and	 services,	 towards	

personalized	solutions,	delivered	in	a	new	way,	as	emphasised	by	IP4:		

	

We	want	 to	change	the	way	banking	services	are	delivered.	Things	can	be	done	 in	a	

smarter	 way,	 and	 customers	 expect	 another	 kind	 of	 self-service,	 combined	 with	 a	

human	touch		

(Appendix	2,	IP4:Q4)	
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Fintechs	 that	operate	within	basic	 financial	services,	such	as	 lending,	 issue	 loans	with	a	significantly	

lower	 interest.	This	could	be	considered	a	basic	pricing	strategy	in	order	to	compete	with	the	 larger	

financial	 institutions.	However,	 it	 actually	 represents	 an	 entirely	 different	 approach	 to	 the	 business	

model	structure.	Where	a	 traditional	bank	 lender	will	 take	on	the	 liability	of	 the	 loan	 itself	 -	making	

them	prone	 to	writing	of	 a	percentage	of	 the	outstanding	 loans	 in	 case	of	defaults	 –	 fintech	 lenders	

often	 transfer	 the	 risk	 to	 other	 fintech	 customers.	 Most	 fintech	 lenders	 are	 peer-to-peer	 (P2P)	

platform	providers;	meaning	that	some	clients	deposit	money	into	the	platform,	then	the	deposits	are	

pooled,	 and	 other	 customers	 borrow	 the	money.	 This	means	 that	 fintechs	 are	 able	 to	 offer	 a	much	

lower	interest	on	the	loan,	as	they	do	not	have	any	liabilities	connected	to	it;	and	the	depositors	share	

in	 the	default	 risk,	 in	order	 to	 take	a	cut	of	 the	 interest	 income.	Although	 this	example	 is	 specific	 to	

lending	activities,	the	P2P-	and	crowd	models	are	common	in	the	fintech	sector,	thus	only	mediating	a	

service	and	taking	a	cut	of	the	profits.		

						The	key	activities	 for	 fintechs	mainly	 include	building	 front-end	services,	and	conducting	process	

maintenance	 –	 i.e.	making	 sure	 that	 the	 solution	 or	 service	 is	 performing	 to	 satisfaction.	 And	while	

fintechs	 seek	 to	 provide	 superior	 customer	 service	 trough	 speed	 of	 interactions,	 building	 customer	

relationships	is	not	a	key	focus	for	most	fintech	businesses.		

					Key	 partners	 for	 traditional	 banks	 range	 from	 other	 banks,	 regulatory	 institutions,	 and	 in	 some	

cases	fintech	companies.	Meanwhile,	 fintechs	seem	to	seek	out	strategic	collaborations	for	the	use	of	

external	resources.	And	though	banks	have	stronger	ties	to	regulatory	institutions,	they	have	the	same	

underlying	motivation	for	entering	into	strategic	alliance	-	an	exchange	of	resources	for	shared	benefit.	

						When	assessing	 fintechs	and	banks’	 focuses	on	customer	relationships	 there	are	some	noticeable	

differences.	Fintechs	accept	the	“disloyal”	nature	of	today’s	customer,	thus	focusing	more	on	delivering	

superior	and	differentiated	value	propositions.	Such	value	propositions	include	services	that	are	more	

transparent,	 faster,	 intuitive,	 and	 improve	 the	 overall	 customer	 experience.	Meanwhile,	 banks	 have	

historically	improved	margins	by	delivering	basic	financial	services	to	long-time	customers;	including	

credit-card	payments,	 foreign	exchange	transactions,	money	management	etc.	(Dietz	et	al.,	2016).	As	

such,	 banks	 still	 seem	 to	 leverage	 customer	 relationships,	 both	by	utilizing	brand-named	marketing	

and	 personal	 advisory.	 Consequently,	 banks	 offer	 a	 sense	 of	 security	 in	 form	 of	 their	 brand	

name/goodwill,	 as	 well	 in	 the	 form	 of	 regulatory	 knowledge,	 and	 often	 better	 financial	 solidity.	

However,	 though	 banks	 leverage	 and	 communicate	 the	 importance	 of	 long-term	 customer	

relationships,	 it	 is	 arguably	 more	 a	 concern	 of	 growing	 profits,	 than	 delivering	 optimized	 and	

personalized	value	to	foster	sound	win-win	relationships.		

						Although	banks	 and	 fintechs	 generally	 have	different	 business	model	 structures	 -	 key	 resources,	
key	activities	etc.;	it	is	somewhat	difficult	to	create	a	rigid	business	model	structure	of	fintechs,	as	this	

segment	represents	a	wide	range	of	businesses.	However,	as	the	analysis	shows,	the	emphasis	in	the	
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fintech	business	model	is	more	about	how	these	businesses	operate,	rather	than	what	they	actually	do.	

As	a	result,	the	fintech	business	model	is	arguably	in	continuous	development	–	consult	Appendix	2:		

	

Banks	have	a	clear	understanding	of	what	they	are	good	at	and	how	to	make	money.	

They	have	a	defined	business	model.	Fintechs	do	not,	they	can	switch	business	model	

over	night		

(Appendix	2,	IP7:Q4)	

	

4.3.4	Sub-conclusion	

Banks	and	 fintechs	seemingly	have	 fundamentally	different	approaches	to	structuring	their	business	

models.	Consequently,	they	have	different	focus-areas	within	the	BMC.	First	of	all,	banks	and	fintechs	

leverage	 different	 activities	 and	 value	 propositions	 in	 order	 to	 generate	 revenue.	 Where	 banks	

leverage	 their	 core	 operations	 in	 standardized	 solutions,	 fintechs	 seek	 to	 generate	 revenue	 by	

delivering	 personalized	 services.	 In	 contrast,	 banks	 seek	 to	 leverage	 personal	 relations	 to	 the	

customers	 and	 build	 trust;	 fintechs	 largely	 focus	 on	 delivering	 superior	 services,	 gaining	 customers	

based	 on	 end-value	 parameters.	 As	 a	 result,	 banks	 partner	 structures	 are	 influenced	 by	 business	

relations	 to	 financial	 regulatory	 institutions	and	other	established	 industry	actors	 that	allow	 for	 the	

leveraging	of	core	business	-	such	as	other	banks	for	interbank	lending.	In	contrast,	fintechs’	partner	

structures	do	not	 include	regulatory	 institutions	directly,	as	 they	are	 largely	not	obligated	to	deliver	

same-level	 compliance	 as	 banks.	 Fintechs	 focus	 on	 enablers	 for	 technological	 development	 and	

capacity.	Therefore,	fintechs’	main	partners	include	IT-providers,	and	in	some	cases	traditional	banks	

for	external	capital	raising	for	developing	and	scaling.		

	

4.4	Value	Proposition	Canvas			
As	 the	 overall	 problem	 statement	 essentially	 seeks	 an	 answer;	 to	 the	 extent	 of	 which	 fintechs	 and	

traditional	banks	can	deliver	improved	value	propositions	through	strategic	alliances,	the	thesis	needs	

to	 establish	what	 distinct	 value	 banks	 and	 fintechs	 can	 deliver,	 respectively.	 Thus,	 assessing	which	

value	propositions	can	be	combined	in	order	to	support	and	develop	improved	value	deliverances	and	

experiences	to	end	customers.			
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4.4.1	Customer	Segments		

Before	 creating	 a	 customer	profile	 analysis,	 the	 thesis	 seeks	 to	 identify	 any	boundaries	of	 the	 value	

proposition	 arena	 by	 Osterwalder	 et	 al.,	 in	 order	 to	 highlight	 limitations	 to	 the	 value	 proposition	

discussion	-	four	value	propositions	categories	are	established	by	Osterwalder	et	al.	(2014:53):	

Ø Financial:		Services	such	as:	Insurances,	investment	funds,	or	financing	of	a	purchase.		

Ø Digital:	Services	such	as:	Music	downloads	or	online	recommendations.			

Ø Physical/tangible:	Products	such	as:	Manufactured	products.		

Ø Intangible:	Products	such	as:	Copyrights,	services	before,	during	and	after	a	purchase.	

	

Based	 on	 these	 categories,	 the	 conclusion	must	 be	 that	 the	 Danish	 financial	 service	 industry	 exists	

both	in	the	financial,	the	digital	and	the	intangible	arena.	However,	as	some	financial	services	(loans)	

would	allow	for	 the	subsequent	purchase	of	 tangible	goods,	 the	outcome	value	 for	a	customer	could	

arguably	be	of	a	tangible	nature.	Moreover,	banks	also	offer	a	“physical”	product	in	the	form	of	debit	

and	 credit	 cards.	The	 fact	 that	 the	 financial	 industry	 to	 some	extent	work	within	 all	 four	 categories	

emphasises	the	reach	of	this	business,	and	as	such	the	all-inclusive	nature	of	the	customer	segment.		

					As	we	deploy	the	theoretical	framework	of	Osterwalder	et	al	(2014)	–	the	VPC	–	the	first	focus	is	

creating	the	customer	profile:	

	

1. Identifying	Customer	Jobs	

-	Identify	the	tasks	that	the	customers	are	trying	to	complete.		

2. Identifying	Customer	Pains		

-	Identify	the	obstacles	and	risks	occurring	when	customers	are	trying	to	complete	

customer	jobs.	

3. Identifying	Customer	Gains		

-	Identify	outcomes	and	benefits	of	completing	customer	jobs.		
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Schematic	7	–	Customer	Profile	for	Financial	Services		

*For	a	full-scale	schematic	see	appendix	5	

	

	
	

Although	 the	 thesis	 acknowledges	 that	 fintechs,	 to	 some	 extend,	 target	 customers	 that	 are	 more	

technological	knowledgeable	than	the	average	customer,	the	thesis	will	argue	that	the	future	customer	

for	banks	and	fintechs,	respectively,	will	share	the	same	customer	profile.	The	argument	for	fintechs	

targeting	specific	demographics	within	 financial	services	will	expire,	as	 future	generations	 -	brought	

up	 in	 the	 digital	 age	 –	 will	 make	 up	 the	 mass	 market	 (Appendix	 2,	 IP4:Q5).	 In	 addition,	 digital	

developments	 in	 the	 financial	 industry	 will	 force	 a	 transition	 into	 digitalized	 services.	 Finally,	 the	

Danish	 customers	 have	 proven	 very	 transition-ready	 considering	 large-scale	 launches	 such	 as	

Mobilepay	and	Swipp	(“Jeg	går	lige	i	fremtidens	bank”,	2017).	

					Financial	 products	 and	 services	 are,	 or	 will	 be,	 targeted	 at	 everyone	 participating	 in	 financial	

service	system	–	which	is	basically	everyone.	Consequently,	what	might	be	considered	fintech-specific	

target	 groups	 today,	 likely	 represent	 the	 mass	 market	 of	 the	 future,	 as	 an	 increasing	 number	 of	

customers	 demand	 and	 chose	 the	 digital	 solutions	 (ibid).	 Yet,	 the	 thesis	 appreciates	 that	 some	

discrepancies	might	prevail	between	the	actual	customer	profiles	of	traditional	banks	and	pure	fintech	

businesses.	However,	the	customer	profile	is	based	on	the	notion	of	potential	customers.	In	that	sense,	

the	customer	profile	 in	 financial	services	 is	somewhat	universal.	However,	 in	spite	working	with	the	

customer	profile	on	an	industry	level,	we	must	acknowledge	that	not	all	services	and	products	have	an	

equal	importance	to	every	customer.		



	 65	

As	 the	 thesis	 does	 not	 entail	 primary	 data	 from	 the	 customer	 segment,	 but	 rather	 focuses	 on	

experiences	 from	 industry	 professionals.	 Thus,	 the	 creation	 of	 a	 “universal”	 customer	 profile	 in	

financial	 services	 is	 mainly	 constructed	 in	 an	 outside-in	 manner.	 As	 the	 interviewed	 fintechs	 and	

banks	 continuously	 work	 with	 customer	 development	 -	 and	 their	 services	 seek	 to	 be	 founded	 in	

solving	 essential	 customer	 problems/jobs	 –	 a	 backwards	 assessment	 of	 their	 value	 propositions,	

provide	 an	 accurate	depiction	of	 the	 customer	profile.	 In	 addition,	 personal	 experiences	 from	being	

customers	 in	 the	 financial	 service	 industry,	 contribute	 to	 the	understanding	of	 customer	 jobs,	pains,	

gains.	

	

Identified	Customer	Jobs:		

4. Paying	back	debts		

5. Control	of	personal	finances	(savings,	accounts,	security	and	self-esteem)		

6. Feedback	(VOC	–	voice	of	customer)	and	personalization		

	

The	main	 customer	 jobs	 identified	 entail	 combined	 qualities	 of	 functional,	 emotional/personal,	and	

supporting	 jobs,	 as	 defined	by	Osterwalder	 et	 al.	 (2014).	A	main	 functional	 job	 is	 to	 gain	 control	 of	

personal	finances,	which	closely	links	to	the	emotional	and	personal	jobs	of	feeling	financially	secure	

and	exuding	self-esteem.	Functional	jobs	as	enablers	for	such	control	are	identified	as;	saving	schemes,	

and	easy	access	to-	and	overview	of	accounts.	Finally,	customer	expectations	are	shifting,	demanding	

personalized	 solutions,	 enabled	 by	 supporting	 customer	 jobs	 (Appendix	 2,	 IP4:Q4).	 These	 include	

feedback	 loops	 implemented	 by	 companies,	 in	 order	 to	 integrate	 VoC	 in	 the	 product/service	

development	processes.	Additionally,	 feedback	can	also	 take	 the	 form	of	personal	 customer	 reviews	

and	testimonials	(Appendix	2,	IP6:Q10).	

	

Identified	Customer	Pains:		

7. Cost	(rigid	assessments,	fees,	financial	struggles)	

8. Low	customer	engagement	(lack	of	education	and	involvement,	inconvenience)	

9. Low	transparency	(inertia,	risk	aversion)	

	

There	are	several	customer	pains	connected	to	solving	customer	jobs	within	financial	services.	First	of	

all,	financial	services	are	often	connected	with	costs	-	especially	high	fee-levels.	This	is	a	consequence	

of	 the	 traditional	banking	business	model,	where	 fees	 constitute	a	main	 revenue	 stream.	These	 fees	

are	often	linked	to	basic	financial	services,	as	well	as	money	management.	Consequently,	customers	do	

not	reap	the	true	benefits	of	their	financial	efforts,	especially	in	an	environment	with	low	interest	on	



	 66	

deposit	accounts.	 In	addition,	the	complexity	of	 financial	products	makes	it	difficult	 for	customers	to	

address	or	change	these	conditions.		

						The	 complexity	 of	 financial	 products	 and	 services	 also	 leads	 to	 low	 customer	 engagement.	Most	

customers	see	the	use	of	financial	services	as	a	necessity,	but	not	as	an	opportunity	for	bettering	their	

personal	 finances.	 The	 reason	might	 be	 that	 customers	 do	 not	 seek	 out,	 or	 receive	 much	 practical	

financial	education.	And	in	a	financial	environment	where	quick	high-interest	loans	are	accessible	by	

just	a	few	clicks	on	a	smartphone,	people	might	get	themselves	into	financial	distress	-	IP6	especially	

recognizes	this	trend	amongst	the	younger	generation:	

	

Millennials	would	rather	visit	their	dentist	than	their	bank		

(Appendix	2,	IP6:Q5)		

	

The	 root	 of	 this	 problem	might	 be	 the	 inconvenient	 nature	 of	 personal	 advisory,	 combined	 with	 a	

general	 lack	of	encouragement	 from	the	 financial	service	sector.	This	closely	relates	 to	risk	aversion	

and	inertia	–	very	common	traits	of	 the	 financial	 industry.	As	the	VPC	suggests,	 there	can	be	a	 lot	of	

emotions	 connected	 to	personal	 finances	 (self-esteem,	despair	 etc.).	Therefore,	 it	 is	normal	 to	 avoid	

risk	 or	 not	 change	 one’s	 financial	 circumstances,	 even	 though	 better	 alternatives	 exist.	 Besides,	 a	

common	 denominator	 in	 the	 financial	 industry	 has	 been	 a	 low	 level	 of	 transparency,	 which	 could	

further	fuel	these	customer	pains:		

	

We	enclose	all	the	data	we	have,	which	is	not	common	in	this	industry		

(Appendix	2,	IP2:Q8)	

	

The	final	area	to	cover,	in	order	to	create	a	customer	profile	in	the	VPC	structure	(Pigneur	et	al.	2015),	

is	customer	gains.	This	area	entails	 the	specific	benefits,	emotions,	desires	and	accomplishments	the	

customers	seek	through	the	customer	jobs.		

						

Identified	Customer	Gains	

10. Financial	security	(education,	financial	enablers,	advisory,	physical	presence,	trust)	

11. Social	status	(purchases,	brand	association,	self-esteem)	

12. Transparency	and	convenience	
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As	customer	gains	indicate	the	positive	outcomes	that	people	seek	through	their	customer	jobs,	as	well	

as	the	benefits	the	jobs	will	derive,	some	are	more	explicit	than	others.		

Evidently,	creating	transparency	and	convenience	is	of	priority	to	customers.	Most	people	do	not	want	

to	spend	a	long	time	going	through	their	finances	on	a	weekly	basis,	and	these	factors	will	relieve	that	

task.	As	well,	transparency	will	enforce	the	feeling	of	financial	security.	The	feeling	of	financial	security	

is	arguably	the	sum	of	many	customer	gains,	as	it	speaks	to	the	overall	attitude	of	the	customer.	And	

when	 financially	 secure,	 customers	 will	 often	 seek	 positive	 emotional	 outcomes	 from	 their	 jobs	

through	gains	such	as	social-status	purchases	or	self-esteem	endeavours;	real	estate,	cars,	travels	etc.		

				A	physical	market	presence	in	the	form	of	physical	bank	branches	can	empower	brand	association,	

which	is	often	related	to	professionalism,	trust	and	customer	confidence	(Appendix	2,	IP6:Q5).	

	

4.4.2	Value	Proposition	Design	in	the	Financial	Sector			

Before	 conducting	 a	 value-proposition	 based	 analysis,	 we	 find	 it	 necessary	 to	 clarify	 the	 thesis’	

definition	 of	 value,	 and	 how	 it	 is	 perceived.	 As	 previously	 mentioned,	 Harvard	 Business	 School	

professor,	Theodore	Levitt’s	 concept	of	value	states	 that	 focus	should	be	on	 the	value	 that	 is	gained	

(outcome)	 when	 using	 a	 specific	 product	 or	 service,	 rather	 than	 the	 product	 or	 service	 itself.	

Therefore,	 value	 is	 analysed	according	 to	 its	outcome	and	 its	 ability	 to	 solve	 specific	 customer	 jobs.	

This	 stems	 from	 the	 acknowledgment	 that	 we	 address	 a	 market	 in	 the	 service	 and	

experience/knowledge	paradigm,	with	an	abundance	of	providers	and	services.	As	such,	the	customer	

expectations	are	high,	and	clients	endorse	the	players	that	deliver	the	best	outcome	value	i.e.	overall	

user	experience.			
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4.4.3	Value	Proposition	Canvas	for	Traditional	Banks		

Schematic	8	–	Value	Proposition	Canvas	for	Traditional	Banks	

*For	a	full-scale	schematic	see	appendix	5	

	

	
	

Within	the	Product	and	Services	category,	traditional	banks	offer	a	wide	range	of	products	and	services	

that	enable	customers	 to	complete	 functional,	 social	and	emotional	 jobs,	and	help	 them	satisfy	 their	

basic	 needs	 e.g.	 bank	 accounts,	 cash	withdrawals,	 payments,	 transactions,	 net	 banking,	 lending	 and	

money	management.	

					Meanwhile	the	main	pain	relievers	that	banks	deliver	include:	Deposit-guarantee,	when	depositing	

money	into	banks,	financial	advisory	and	credit	(lending).	The	deposit-guarantee	secures	depositors’	

money	up	to	a	certain	amount	i.e.	provides	a	margin	of	safety	in	case	of	banks	insolvency.	This	could	

help	relieve	 the	customer	pain	of	risk	aversion	and	general	 inertia,	while	contributing	 to	 the	overall	

job	of	financial	security.	And	while	most	customers	will	not	directly	experience	an	outright	bankruptcy	

of	 their	 bank,	 just	 such	 case	 could	 lead	 to	 serious	 financial	 struggles	 for	 customers,	 if	 no	 deposit-

guarantee	existed.	Lastly,	financial	advisory	is	a	main	selling	point	for	banks,	as	it	has	the	possibility	of	

relieving	several	pains;	it	could	mitigate	inertia,	drive	up	engagement,	and	make	some	of	the	products	

and	 services	more	 transparent	 and	understandable	 to	 the	 customer.	An	 additional	 argument	 is	 that	

financial	advisory	also	allows	some	degree	of	personalization	of	service.							
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The	most	 immediate	gain	creators	 in	 traditional	banks’	value	propositions	 involve	 the	 facilitation	of	

all-round	personal	finance	services	i.e.	facilitating	the	delivery	of	their	products	and	services;	such	as	

lending,	 payments,	 net	 banking,	 account	 overview	etc.	Meanwhile,	 financial	 advisory	 can	 also	 foster	

trust,	and	to	some	extent	“educate”	customers	on	specific	financial	issues	–	also	supporting	the	job	of	

financial	security.	Lending	opportunities	provide	customers	with	the	opportunity	to	purchase	capital-

intensive	assets,	they	could	otherwise	not	afford.	Such	opportunities	could	fulfil	social	desires	and	lead	

to	positive	emotional	outcomes.		

					Arguably,	 overlying	 gain	 creators	 for	 banks	 are	 their	 brand	 names.	 Established	 brands	 exude	

professionalism	and	fosters	confidence	and	trust	from	consumers.		

	

Banks	have	a	unique	position	regarding	trust			

(Appendix	2,	IP6:Q5)	

Banks	have	obtained	trust,	which	is	crucial	considering	all	the	disruption	that	is	going	

on	(Appendix	2,	IP5:Q8)	

	
4.4.4	Value	Proposition	Canvas	for	Fintech	

Schematic	9	–	Value	Proposition	Canvas	for	Fintech			

*For	a	full-scale	schematic	see	appendix	5	
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Contrary	to	traditional	banks,	the	product	and	service	category	for	fintechs	mainly	take	outset	in	two	

areas	of	 financial	services;	payment	 initiation	services	and	account	 information	services.	From	these	

areas	a	wide	range	of	digital	solutions	are	created	to	relieve	customer	pains	and	enable	completion	of	

customer	jobs.	As	such,	many	fintechs	provide	niche	services	within	payments	and	payment	initiation,	

or	 utilize	 access	 to	 account	 information	 to	 provide	 personalized	 platforms,	 spending	 overviews	 etc.	

Thus,	fintechs	often	focus	on	one	specific	area	that	fits	into	a	larger	infrastructure.	Lastly,	the	fintech	

market	 for	 lending	 (P2P)	 is	 also	 experiencing	 growth,	 as	 customers	 become	 more	 acquainted	 and	

familiar	 with	 the	 new	 wave	 of	 financial	 technology.	 Fintechs	 will	 likely	 become	 product-leaders	

enabling	customer	 jobs	such	as	personalization	(saving	goals,	spending	patterns,	 financial	overview)	

and	 easy	 access	 to	 information,	while	 also	 enabling	 supporting	 jobs,	 such	 as	 feedback	 and	 voice	 of	

customer	(Appendix	2,	IP6:Q14).	

						As	 fintechs	 are	 basically	 technology	 firms	 that	 happen	 to	work	within	 the	 financial	 sector,	 their	

main	pain	relievers	are	rooted	in	their	technological	competencies.	Fintechs	main	selling	point	is	their	

ability	to	utilize	these	competencies	to	enable	better,	faster,	and	cheaper	digital	solutions.	This	means	

relieving	 pains	 of	 costs	 (fees)	 and	 inconvenience.	 Besides,	 many	 fintechs	 also	 provide	 financial	

education	 in	 the	 form	 of	 online	 blogs	 and	 tutorials	 to	 educate	 customers	 about	 their	 services.	

However,	 these	 online	 educational	 tools	 do	 not	 limit	 themselves	 to	 service-specific	 areas.	 Many	

fintechs	 seek	 to	 provide	 added	 value	 to	 customers	 through	 content	 creation	 about	 upcoming	 tech-

trends,	future	market	prospects	etc.	These	online	destinations	are	often	interactive,	making	it	easy	to	

engage	with	the	company.	Such	efforts	will	arguably	drive	up	customer	engagement-	and	involvement.	

In	addition,	many	account	information-based	platforms	and	solutions	are	created	for	app-format,	and	

these	will	 digitally	 interact	with	 customers,	 providing	 suggestions	 and	 overviews	 to	 keep	 customer	

engagement	high.	

					Fintechs	 arguably	 provide	 some	 degree	 of	 advisory,	 as	 blogs	 and	 interactive	 features	 in	 financial	

services	 are	meant	 to	 educate	 customers	 in	 personal	 finance.	Meanwhile,	 the	 integration	 of	 several	

accounts	 into	 one	 system,	 provide	 extensive	 visual	 overview	 of	 spending,	 transactions	 costs	 etc.,	

alongside	the	efforts	for	simplistic	service	set-ups	-	supporting	transparency.	Finally	the	high-level	of	

digitalization	of	fintech	services	enables	a	real-time,	experience	of	transactions,	spending,	and	savings.		

	

4.4.5	Joint	Value	Creation		

The	 final	 step	 in	 the	 Value	 proposition	 framework	 from	 Osterwalder	 et	 al.	 (2014),	 is	 to	 evaluate	

whether	or	not	there	is	a	fit	between	the	value	proposition	and	the	customer	segment.	The	individual	

value	proposition	analyses	 from	fintechs	and	banks,	 respectively,	 show	that	both	business	segments	

deliver	 distinct	 products	 and	 services	 that	 facilitate	 the	 completion	 of	 customer	 jobs.	 As	 such,	 the	
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thesis	advocates	that	a	fit	exist	between	the	customer	profile	and	the	value	propositions.	However,	the	

product-market	 fit	 for	 fintechs	 and	 banks	 as	 individual	 business	 segments	 is	 not	 perfect,	 as	 both	

segment	 lack	 the	 ability	 to	 solve	 all	 customer	 jobs,	 and	 relieving	 all	 customer	 pains.	 Therefore,	 the	

following	paragraph	will	assess	which	distinct,	products	and	services,	gain	creators	and	pain	relievers	

that	 could	 be	 leveraged	 from	 banks	 and	 fintechs,	 respectively,	 in	 order	 to	 create	 improved	 value	

propositions.		

					Although	 the	 concept	 of	 value	 is	 largely	 emphasised	 as	 an	 outcome	 oriented	 perception,	 a	

materialization	 of	 the	 practical	 enablers	 of	 such	 outcome	 value	 needs	 to	 be	 established,	 especially	

when	 considering	 new-era	 value	 propositions.	 Before	 evaluating	 the	 possibilities	 for	 joint	 value	

creation	 between	 traditional	 banking	 and	 fintechs,	 the	 thesis	 will	 seek	 an	 overview	 of	 the	 main	

findings	from	the	individual	value	proposition	analyses,	in	order	to	compare	the	two.	As	a	basis	for	this	

comparison,	 table	 4	 provides	 an	 overview	 of	 six	 areas	 of	 future	 customer	 expectations	 to	 financial	

technology	-	as	identified	by	a	report	from	Deutsche	Bank	(“FinTech	2.0,	2016).	These	are	considered	

essential	 to	mediate	 to	 create	 value	 for	 the	 financial	 service	 customer.	 As	 such,	 the	 outcome-value	

comparison	 derived	 from	 the	 individual	 analyses	 will	 be	 considered,	 in	 part,	 in	 relation	 to	 these	

customer	expectations,	and	the	customer	profile	analysis.				

		

Table	4	–	Financial	Service	Customer	

	
Customer	expectations	

	
Key	words	/	Outcome		

	

+	Efficient.		
“Users	want	processes	to	be	streamlined	and	
cohesive,	with	key	functions	‘bundled’	for	user	
convenience.	For	example,	this	might	mean	that	
ordering	a	service	is	simultaneous	and	synonymous	
with	accepting	an	invoice	and	authorizing	a	
payment”	
	

	
	
Bundle	of	functions,	convenience,	streamlined	

+	Real-time.		
The	trajectory	of	digitalization	has	led	to	near-
instant	transactions	and	up-to-the-second	visibility	
over	cash-flows,	
	

	
Speed,	access,	transparency,	visibility	

+	Integrated	and	flexible.		
“Users	expect	a	one-stop	portal	with	seamless	
reconciliation	across	their	user	profiles,	(for	
example	between	different	accounts	and	financial	
services),	that	is	also	standardized	and	agnostic	
(i.e.	compatible	and	interoperable	with	other	
systems)”	

	
	

One-stop-shop,	interoperable	
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+	Accessible.		
“Users	expect	channel	convergence	and	access	to	
services	on	multiple	devices	(both	online	and	
offline)	through	a	consistent,	easy-to-use	and	
instinctive	interface	with	clean,	modern	aesthetics”	
	

	
	

Accessibility,	easy-to-use,	instinctive	interface	

+	Individualized	and	contextually	relevant.		
“The	capacity	for	personalized,	tailored	products	
has	become	increasingly	important;	in	line	with	
the	increasing	sophistication	of	Big	Data	analytics,	
which	can	more	clearly	define	user	profiles.	Users	
expect	advisory	services,	information	and	
suggestions	reflecting	their	transaction	and	
activity	history	and	other	user-specific	data”	
	

	
	
	
Personalization,	advisory,	user-specific	data,	
relevant,	tailored	products,	information	

+	Intuitive.		
“Artificial	intelligence	has	been	conceptualised	for	
some	time,	but	we	are	at	the	start	of	a	trend	
towards	technology	that	has	advisory	capacities	
and	can	search	for,	anticipate,	and	consult	on	user	
needs.”	
	

	
AI,	Deep	intelligence,	Machine	learning,	

Machine	consultancy,	intuitive	

																									(“FinTech	2.0,	2016)	
	
The	virtues	 in	 the	schematic	 largely	 falls	under	 the	category	Pigneur	et	al.	 (2014)	call	pain	relievers	

and	gain	creators	–	many	of	them	embodied	by	the	fintech	sector.	As	such,	a	clear	conjecture	must	be	

the	 slow	 outfacing	 of	 standardized	 and	 basic	 services,	 delivered	 in	 closed	 and	 rigid	 systems.	 This	

attitude	is	also	projected	in	the	interview	data,	as	even	bank	respondents	acknowledge	new	customer	

expectations	and	some	major	shifts	away	from	standardized	services.	Yet,	although	these	qualities	are	

established	as	central	value	areas	in	the	future,	traditional	banks	still	stand	tall	in	other	aspects;	such	

as	trust,	brand,	and	compliance.			

							The	core	strength	of	fintechs	is	their	creation	of	superior	technology	–	creating	API’s	(application	

programming	 interface)	 and	 algorithms	 that	 offer	 personalized	 and	 customized	 user	 experiences.	

Moreover,	 the	 efficiency	 of	 technology	 allows	 for	 instant	 transactions	 and	 payments,	 enables	 quick	

platform	 integration	 for	data-heavy	account	 information,	 and	delivers	 services	 in	new	and	 seamless	

ways,	resulting	in	transparency,	costs	savings	and	convenient	access.	In	addition	fintechs	acknowledge	

feedback-loops,	making	customers	feel	valued	and	important,	while	generating	valuable	insights	to	the	

development	processes	within	the	business,	as	stressed	by	IP6	during	the	interview:	

	

It	is	not	the	bank,	nor	third	party	actors	that	should	decide	what	to	build	-	it	should	be	

the	customers		

(Appendix	2,	IP6:Q15)	
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The	 core	 strength	 of	 banks	 basically	 exists	 in	 being	 established	 life-long	 industry	 actors.	 Besides	

having	 the	 benefit	 of	 delivering	 complete	 banking	 solutions	 i.e.	 every	 aspect	 of	 financial	 services;	

incumbents	have	comprehensive	expertise	within	regulatory	compliance,	extensive	client	bases,	and	a	

lot	of	capital.	The	overall	assessment	of	the	distinct	value	propositions	of	the	two	business	segments	

further	 emphasises	 the	 differences	 between	 them,	 and	 creates	 the	 foundation	 for	 considerations	 to	

cooperative	efforts	to	create	improved	value	propositions.			

						Moving	towards	 joint	and	 improved	value	propositions,	 the	 focus	will	 largely	remain	on	outcome	

value.	And	as	the	thesis	advocates	the	argument	of	a	“universal”	customer	profile	on	an	industry	level,	

attention	 will	 be	 concentrated	 on	 the	 value	 proposition	 section	 of	 the	 canvas.	 The	 following	

paragraphs	 will	 focus	 on	 the	 central	 possibilities	 for	 joint	 value	 creation	 as	 extrapolated	 from	 the	

individual	analyses,	in	order	to	answer	our	research	sub-question	3:			

	

Research	sub-question	3;	which	competencies	from	different	industry	actors	could	be	utilized	for	creating	

improved	value	propositions?	

	

As	 such,	 the	 thesis	 seeks	 improved	 value	 propositions	 through	 a	 joint	 facilitation	 of	 customer	 jobs,	

pain	relievers,	and	gain	creators	in	the	service	delivery	process.	

		

Scheme	10	–	Joint	Value	Proposition	Map	–	Fintech	and	Traditional	Banking		

*For	a	full-scale	schematic	see	appendix	5	
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Scheme	10	above	shows	a	proposed	canvas	for	joint	value	propositions.	Where	we	largely	understand	

traditional	 banks	 to	 have	 a	 product-focused	 mind-set	 in	 the	 value	 delivery	 process	 e.g.	 mortgage,	

lending,	money	management	etc.;	 fintechs	seemingly	have	a	different	perspective	i.e.	 focusing	on	the	

derived	 end	 value	 for	 the	 customer	 -	 the	 product/service	 merely	 being	 a	 facilitator	 of	 such	 value.	

Banks	 have	 extensive	 and	 long-term	 product	 and	 industry	 knowledge,	 both	 in	 basic	 products,	

compliance.	 Meanwhile,	 fintechs	 can	 utilize	 technology	 to	 create	 financial	 service	 gateways,	

personalized	 experiences	 based	 on	 data,	 and	 superior	 delivery	 channels.	 As	 such,	 we	 see	 a	 strong	

argument	for	combing	these	resources	 in	order	to	deliver	better	products	and	services	 in	a	superior	

way	 –	 everything	 contributing	 to	 improving	 customer	 experience.	 These	 considerations	 were	 also	

largely	acknowledged	in	the	thesis	interviews	(Appendix	2).		

	

Partnerships	are	appealing	-	we	can	focus	on	our	core	competencies,	 technical	skills	

and	reaching	 the	customer	segment.	Banks	are	good	at	compliance	and	 they	have	a	

lot	of	money		

(Appendix	2,	IP3:7)		

	

Although	some	product	areas	will	become	more	competitive	as	fintechs	move	strongly	into	payments	

and	transactions.	Banks	will	arguably	still	remain	the	leading	providers	of	specific	services,	at	least	for	

the	coming	years.	Such	services	might	include	money	management,	mortgages	and	lending	for	general	

consumption.	 The	 big	 financial	 institutions	 largely	 control	 the	 money	 management	 arena,	 as	 these	

provide	in-house	investment	funds,	which	they	offer	to	their	clients.	In	addition,	financial	advisory	in	

general	is	a	key	bank	resource,	as	they	hold	a	comparative	advantage	to	fintechs,	which	generally	do	

not	have	extensive	experience	or	expertise	with	managing	capital.	Moreover,	the	nature	of	mortgages	

–	having	real	estate	value	as	collateral	–	makes	them	capital-intensive,	meaning	that	fintechs	are	not	

able	 to	 fund	 such	 services.	Moreover,	 fintechs	 that	provide	 lending	do	 so	 through	P2P-platforms,	 as	

described	in	the	business	model	section	of	the	thesis.	This	means	that	fintech	lending-providers	do	not	

take	on	liability	themselves,	thus	the	liability	is	transferred	to	the	depositing	customers.	Consequently,	

the	 argument	 for	 fintechs	 taking	 over	 the	 industry’s	 credit/lending	 operations	 in	 the	 near	 future	

seems	unlikely,	purely	based	on	an	assessment	of	risk.	Rather,	we	suggest	P2P-lending	being	more	of	

an	investment	instrument	(Tang,	2017.	00.25.30).		

					However,	 as	we	 have	 established	 that	 fintechs	 have	 abilities	within	 personalization	 and	 superior	

delivery	 via	 their	 technological	 competencies,	 we	 see	 a	 further	 possibility	 for	 collaboration	 in	 the	

abovementioned	product	 areas.	As	banks	and	money	management	 schemes	have	been	 criticised	 for	

high	 fee	 levels,	 utilizing	 customer	 data	 to	 create	 personalized	 and	 automated	 money	 management	
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suggestions	 might	 allow	 for	 fee	 reductions.	 Meanwhile,	 digital	 solutions	 to	 enable	 easy	 access	 and	

overview,	 could	 be	 coupled	 with	 the	 practical	 experience	 of	 banks.	 	 Banks	 could	 help	 develop	

algorithm	 criteria	 and	 risk	 profiles,	 additionally	 banks’	 advisory	 mandate	 could	 enable	 the	 two	

business	 segments	 to	 leverage	 each	 other’s	 core	 competencies	 and	 improve	 the	 true,	 and	 the	

perceived	value	for	customers.		

														Finally,	 financial	 security	 is	 very	 important	 to	 customers,	 as	 it	 makes	 up	 the	 combined	

emotional	attitude	towards	one’s	personal	finances.	Banks	clearly	lead	within	this	area,	as	their	well-

known	brand	names	and	long	operating	history	fosters	trust	and	consumer	confidence.	In	addition,	as	

bank	 accounts	 are	 protected	 by	 a	 deposit	 guarantee,	 banks	 can	 protect	 customers’	 assets	 up	 to	 a	

certain	point.	As	such,	it	is	unlikely	that	large	amounts	of	assets	will	move	away	from	banks’	balance	

sheets.	 Meanwhile,	 banks	 still	 service	 the	 vast	 majority	 of	 the	 market,	 giving	 them	 access	 to	 a	 big	

resource	 in	 the	 form	 of	 client	 databases.	 In	 extension,	 fintechs	 primarily	 facilitate	 transactions,	

platforms,	 and	 create	 value-added	 services	 for	 the	 end	 value	 experience.	 As	 such,	 moving	 large	

amounts	of	assets	into	pure	fintech	businesses	is	often	not	possible;	and	in	cases	where	it	is,	the	risk	

befalls	the	clients.	For	banks,	a	trust	relationship	with	customers	is	a	core	competence;	a	competence	

that	 fintechs	 could	utilize	 to	 fast-track	product	 launches	 and	ease	market	 communication	efforts.	 In	

exchange,	banks	could	use	this	leverage	to	gain	access	to	superior	value-added	services	and	offer	these	

to	 their	 clients	 through	 a	 white	 label	 structure	 or	 collaborative/joint	 commercial	 projects.	 Such	

exchange	 would	 lead	 fintechs	 to	 gain	 access	 to	 a	 huge	 client	 base,	 accelerate	 feedback	 loops	 and	

development	 processes,	 making	 go-to-market	 endeavours	 much	 more	 feasible.	 Meanwhile,	 banks	

could	 join	 the	 new-era	 of	 banking	 by	 simply	 acquiring	 skills	 and	 innovative	 solutions	 through	

coopetition	or	collaborations.	Lastly,	fintechs’	dynamic	and	iterative	approach	could	drive	up	customer	

engagement	 through	 interactions	 and	 education,	 thus	 making	 overall	 advisory	 services	 more	

convenient.		

	
4.4.6	Sub-conclusion		

Fintechs	seem	to	embody	many	of	 the	changing	customer	expectations	 that	set	higher	standards	 for	

personalization,	 convenience	 and	 transparency.	 The	 developments	 indicate	 the	 outfacing	 of	

standardized	and	basic	services,	which	propose	operational	challenges	for	the	banks.	However,	banks	

seem	to	 largely	accept	 the	premise	 that	 the	market	environment	 is	changing.	 In	addition,	banks	still	

have	 the	 possibility	 to	 leverage	 customer	 relations,	 as	 trust	 and	 customer	 confidence	 are	 still	

prevailing	principles	in	financial	services.	The	rigid	structures	of	banks,	and	the	standardized	nature	of	

their	products	are	being	challenges	by	new	era	solutions.	However,	fintechs	boundaries	within	access	

to	 client	 information	 limits	 the	 potential	 for	 large-scale	 product	 launches;	 a	 problem	 that	 strategic	

collaborations	with	banks	could	solve.	
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Based	on	 the	discrepancies	between	 the	offered	value	propositions	between	 fintechs	and	banks,	 the	

thesis	 suggests	 that	 various	 opportunities	 exist	 to	 create	 improved	 value	 propositions	 for	 end	

customers	in	mutually	beneficial	business	collaborations.		

			

4.5	Value	Proposition	Communication	
As	a	business	seeks	 to	create	 the	best	possible	value	propositions,	one	of	 the	 final	steps	 for	product	

success	is	effectively	communicating	the	value.	As	such,	communication	is	the	last	push	from	a	bundle	

of	 operational	 activities,	 and	 a	 crucial	 enabler	 for	 overall	 business	 success	 –	 for	 what	 good	 is	 a	

superior	product	or	service	if	the	business	is	not	able	to	convince	customers	to	make	a	purchase?		

						As	we	collected	our	primary	data	-	conducting	interviews	with	industry	professionals	from	leading	

Danish	banks	and	fintechs	-	we	found	that	one	of	the	central	areas	in	our	interview	guide	was	lacking	

in-depth	 elaboration.	We	 wanted	 to	 gain	 an	 understanding	 of	 how	 the	 banks	 and	 fintechs	 actively	

worked	with,	and	communicated	their	value	proposition	to	their	customer	segments.	However,	such	

understanding	 was	 not	 adequately	 derived	 from	 the	 interviews.	 Whether	 the	 framing	 of	 these	

questions	was	too	unclear,	or	the	nature	of	the	inquiries	required	a	more	concentrated	and	concrete	

direction	 than	 provided	 from	 the	 semi-constructed	 interview	 approach,	 is	 unclear.	 Another	

explanation	could	simply	be	that	several	of	the	 interviewees	were	not	professionally	engaged	in	this	

area	 of	 their	 businesses,	 thus	 making	 them	 incapacitated	 to	 deliver	 a	 satisfactory	 answer	 without	

consulting	with	a	colleague	first.	As	we	felt	this	area	should	be	covered	in-depth	in	order	to	clarify	and	

analyse	on	the	businesses’	ability	to	communicate	their	value	–	a	crucial	factor	for	business	success	in	

today’s	customer-driven	business	environment.				

						As	in	many	other	industries,	the	financial	sector	is	prone	to	increasing	consumer	expectations,	not	

only	in	regards	to	products;	but	from	the	initial	contact,	development	of	the	product,	to	the	end	user	

experience.	 As	 a	 consequence,	 proper	 communication	 has	 become	 essential	 to	 engage	 digital-age	

customers.	Communicating	the	value	of	a	product	or	service	in	an	effective	way	is	no	longer	an	end-

sale	practice.	Rather,	it	has	become	a	crucial	part	of	the	development	of	products	and	services	across	

the	supply	chain.	Effective	value	proposition	communication	begins	with	a	thorough	understanding	of	

the	customer	segments;	their	wants,	needs	and	pains,	in	order	to	communicate	the	pain	relievers	and	

gain	creators	in	a	targeted	manner.		

Basically,	we	consider	three	important	areas	to	cover,	when	communicating	value:	Clarity	implies	how	

a	company	communicates	 its	 idea,	and	 the	 improvements	 it	will	make	 for	 customers.	Differentiation	

includes	how	a	company	makes	customers	understand	how	 its	products/services	are	different	 from	

competitors’.	Credibility	i.e.	how	does	a	business	make	customers	believe	that	its	idea	is	better	than	the	

alternatives,	and	create	the	trust	to	make	people	buy.		
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					In	the	following	section,	the	thesis	will	cover	the	shift	from	the	demand-driven	industrial	paradigm	

towards	the	knowledge/experience	paradigm,	how	the	customer	perspective	is	dominating	industries,	

and	how	it	affects	the	ways	of	effective	communication.	Lastly,	data	and	statements	from	our	survey	

research	will	be	used	to	zoom	in	on	specific	practises	of	fintechs	and	banks	in	the	Danish	market.		

		

4.5.1	Changing	the	Supply	Chain	Paradigm	

The	“digital	customer”	has	changed	everything	 in	respects	 to	supply-chain.	As	schematic	11	beneath	

indicates,	 the	 entire	 supply	 chain	has	previously	 been	orchestrated	 to	 service	demand.	As	 such,	 the	

initial	step	 in	the	so-called	 industrial	paradigm,	product	development,	was	 followed	up	by	production	

and	delivery,	suggesting	a	high	focus	on	inventory	control	and	logistic	cost,	in	regard	to	controlling	the	

“risk”	in	development	and	production.		

	

Schematic	11	–	From	Industrial	Paradigm	to	Knowledge/Experience	Paradigm		

	
	 	 	 	 	 																						(Kotler,	2008:693)	

	

Today,	 some	 industries	 are	 still	 largely	 driven	 by	 demand	 e.g.	 the	 FMCG	 industry.	However,	 almost	

every	 sector	 undergoing	 a	 digital	 transformation	 has	 shifted	 towards	 the	 service	 paradigm	 and	 the	

knowledge/experience	paradigm.	As	 such,	 these	 industries	 are	 shifting	 from	an	orientation	 towards	

product	and	consumption	forecasting,	to	foreseeing	customer	needs	and	engaging	customers	through	

personalized	 and	 unique	 development-	 and	 delivery	 processes.	 As	 a	 consequence,	 the	 digital	

customers	are	engaged	in	the	very	beginning	of	the	supply	chain,	as	their	idea,	vision,	and	product	are	

communicated	and	“sold”	to	the	customer,	before	initiating	actual	development	of	the	product.	Thus,	

the	customer	is	an	integral	part	of	the	whole	supply	chain	process.	The	actual	production	is	somewhat	

unified	 with	 the	 delivery,	 due	 to	 the	 personalized	 nature	 of	 the	 end	 product	 or	 service.	 As	 the	

customer	takes	a	more	central	role	in	the	digital	supply	chain,	effective	and	efficient	communication	is	

alpha	 and	 omega,	 both	 in	 regards	 to	 the	 outward	 communication	 from	 the	 businesses,	 but	 also	
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capacity	 to	 take	 in	 customer	 feedback,	 filter	 it,	 and	 utilize	 insights.	 Consequently,	 building	 a	 dual-

stream	of	valuable	communication	becomes	an	important	part	of	companies’	resources	and	dynamic	

capabilities	(Naimi,	2015).	

					Concerns	of	logistics	and	delivery	move	to	the	final	stage	of	the	supply	chain	and	are	coupled	with	

more	 personalized	 products	 or	 services.	 It	 is	 not	 difficult	 to	 imagine	 how	 more	 and	 more	 digital	

solutions	 will	 be	 developed	 in	 close	 proximity	 to	 the	 customer.	 However,	 a	 modified	 approach	 is	

needed	 when	 moving	 from	 the	 former	 industrial-	 and	 service	 paradigm,	 to	 one	 of	

knowledge/experience.		

	

4.5.2	Communication	from	a	Customer	Perspective		

Table	6	shows	a	change	in	approach	and	mind-set.	Traditionally,	marketers	have	looked	to	the	four	P’s	

marketing	mix,	which	largely	breaks	down	the	factors	of	success	in	business	to	finding	the	optimal	mix	

of	the	four	P’s;	product,	price,	place	and	promotion.	

						These	four	parameters	include	the	brand,	design	and	quality	of	the	product;	the	price	in	context	of	

the	 market	 environment,	 competition	 and	 discount	 schemes;	 the	 physical	 and	 online	 place	 for	

distribution;	 and	 finally	 the	promotion	 strategies,	 including	market	 communication,	 advertisements,	

PR	etc.			

	

Table	6	–	From	Four	P’s	to	Four	C’s	

	
	 	 	 	 			(Kotler	&	Armstrong,	2006:53)	

	 	

Where	the	four	P’s	represent	an	inside-out	train	of	thought,	a	new	approach	to	the	marketing	mix	is	

gaining	traction	–	converting	the	four	P’s	into	four	C’s,	as	the	figure	above	shows.	This	conversion	flips	

to	 an	 outside-in	 approach,	 focusing	 on	 the	 customers.	 Thus,	 moving	 away	 from	 a	 mass-market	
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communicative	process,	 to	a	more	niche-market	communicative	process;	 i.e.	 the	“conversation”	with	

the	 customer	becomes	more	of	 a	personalized	experience.	 	This	 is	 very	much	a	 trend	we	 see	 in	 the	

financial	 industry,	 where	 customers	 are	 beginning	 to	 expect	 tailored	 solutions	 rather	 than	

standardized	bundles	of	services	(“Marketing	Mix	4	C’s”).	 	

	

4.5.3	Communicating	Value		

Our	 survey	was	 conducted	with	 the	 aim	 for	 the	 interviewee’s	 to	 elaborate	 on	 their	 communication	

practices,	providing	us	with	a	more	comprehensive	and	in-depth	understanding	of	how	the	businesses	

communicate	 their	 value,	 and	 if	 any	 discrepancies	 can	 be	 spotted	 between	 fintechs	 and	 banks	 in	

general.	 A	 disclaimer	 for	 the	 presented	 and	 analysed	 data	 must	 be	 given,	 as	 the	 number	 of	

respondents	 amount	 to	 5;	 two	 banks	 and	 three	 fintechs.	 However,	 we	 seek	 to	 be	 critical	 of	 the	

immediate	data,	and	seek	a	deeper	understanding	of	the	communicative	choices.				

	

From	Product	to	Consumer	Solution		

The	product	is	core	to	a	company’s	communicative	efforts.	However,	rather	than	focusing	objectively	

on	product	 features,	 the	new	marketing	mix	 suggest	 a	 stronger	 focus	 on	 the	 customer	 solution.	 	 As	

oppose	to	a	demand-driven	environment,	this	suggests	that	it	might	be	easier	to	first	find	your	market	

and	then	develop	a	product	that	matches	a	customer	problem.	Consequently,	it	is	essential	to	include	

the	 customer	 in	 development	 and	 product	 testing.	 It	 is	 not	 just	 a	 practice	 of	 understanding	 the	

practical	 value	 from	 a	 costumer	 perspective,	 but	 also	 the	 perceived	 added	 value	 for	 the	 customer	

(Pejak,	2014).		

						From	our	 survey,	we	 found	 that	 all	 respondents,	 both	 fintechs	 and	banks	 are	 using	 social	media	

when	 communicating	with	 their	 costumers.	 However,	 whereas	 the	 responding	 banks	 utilize	 both	 a	

physical	 advert	 strategy,	 video	 advertising	 on	 Youtube,	 and	 Facebook	 for	 marketing	 and	

communication,	 only	 one	 fintech	 communicates	 through	 these	 channels.	 The	 other	 responding	

fintechs	only	used	the	most	interactive	of	the	communication-platforms;	Facebook.	It	is	difficult	to	say	

whether	 this	 indicates	 a	 more	 interactive	 and	 customer	 engaging	 approach	 from	 the	 fintechs,	 or	

whether	this	is	more	an	issue	of	the	capital	required	for	mass	marketing	through	physical	adverts	and	

video	 advertising.	 Yet,	 as	 we	 know	 from	 our	 interviews	 that	 marketing	 spending	 is	 often	 a	 costly	

endeavour,	it	can	come	as	no	surprise	that	the	only	fintech	utilizing	all	of	these	channels	is	the	biggest	

branded	fintech,	 the	most	capital-heavy,	and	the	only	fintech	providing	a	complete-banking	solution.	

In	addition,	 this	branded	 fintech	company	 is	 the	only	 respondent	saying	 “yes”	 to	using	Snapchat	 for	

market	 communication	 and	 branding.	 This	 might	 seem	 an	 insignificant	 detail.	 However,	 this	
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represents	 a	 very	 different	 approach	 to	 reaching	 customers	 in	 the	 financial	 world,	 making	 the	

communication	a	lot	more	personal	and	engaging.		

					We	 also	 asked	 the	 businesses	whether	 they	 used	 customer	 testimonials	 for	 communicating	 their	

product/service	 and	 value,	 thus	 engaging	 them	 in	 the	 value	 proposition	 communication.	 For	

companies	using	testimonials,	we	only	saw	a	small	overweight	of	fintechs.	However,	digging	into	the	

respondents’	other	answers,	and	considering	their	business	models,	this	division	is	not	surprising.	One	

of	 the	 fintechs	 that	does	not	use	customer	 testimonials	mostly	sells	 its	services	 through	partnership	

banks,	thus	relying	on	the	banks’	capital	and	marketing	efforts	to	boost	product	sales.	However,	this	

fintech	 was	 also	 the	 one	 conducting	 POC	 test-periods,	 in	 some	 way	 making	 it	 prone	 to	 the	 use	 of	

customer	 testimonials	 -	 even	 though	 this	 data	 is	 only	 presented	 to	 the	 banks,	 i.e.	 the	 company’s	

immediate	distributers	and	platform	customers	(B2B).		

					In	addition,	one	of	 the	“banks”	 that	makes	use	of	 testimonials	 is	an	 innovative	department	within	

the	bank.	This	company	has	succeeded	with	 fintech-like	ventures	 that	differentiate	 themselves	 from	

the	 traditional	 banking	 segment.	 As	 a	 consequence,	 this	 department	 more	 or	 less	 operates	 as	 an	

independent	 unit,	 and	 the	 various	 business	 ventures	within	 the	 department	 operate	 autonomously,	

only	 connected	by	 a	 few	overlying	managerial	 ties.	 As	 this	 department	 in	many	ways	 operates	 as	 a	

bundle	 of	 fintechs,	 it	 makes	 sense	 for	 them	 to	 work	 in	 close	 proximity	 to	 their	 customers,	 using	

testimonials	and	customer	engagement	to	drive	the	development	processes	in	the	right	directions.				

	

From	Price	to	Customer	Cost		

For	any	business,	pricing	 is	an	 important	consideration.	However,	pricing	strategies	alone	are	rarely	

successful.	The	most	important	exercise	in	regards	to	pricing,	is	finding	the	balance	the	between	losing	

sales	from	pricing	too	high,	and	losing	revenue	by	leaving	money	on	the	table	due	to	low	pricing.	The	

customer	 focused	 marketing	 mix	 converts	 the	 pricing	 concerns	 into	 concerns	 of	 customer	 costs;	

factoring	in	switching	costs,	such	as	acquisition	time,	cost	of	ownership,	 instruction	time	needed	etc.	

Expanding	 on	 the	 notion	 of	 pricing,	 to	 direct	 the	 focus	 to	 overall	 costs,	 opens	 up	 to	 utilizing	 value	

proposition	 communication	 to	 enhance	business	performance.	As	 such,	 a	 company	might	be	 able	 to	

increase	 the	 actual	 purchase	 price,	 meanwhile	 lowering	 the	 overall	 “cost	 to	 satisfaction”	 for	 the	

customer.	 As	 a	 result,	 a	 business	might	 see	 improvements	 to	 bottom-line	 results,	 as	 the	 perceived	

value	for	customers	increases	more	than	the	purchase	price	(Pejak,	2014).	

						When	a	business	seeks	to	communicate	the	benefits	by	switching	to	their	product,	the	focus	of	their	

communication	 is	 a	main	 concern.	 The	 three	 central	 aspects	 of	 communication	we	 consider	 in	 our	

survey	are	Brand,	Value	and	Product.	Again,	we	see	a	dispersed	pattern	that	we	would	not	expect	when	

generally	comparing	fintechs	with	traditional	banks.		
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Figure	9	–	Brand	and	Product	Focus		

	
	

Bank*1	is	what	we	would	expect	from	the	traditional	banking	sector,	and	in	this	case,	this	bank	also	

acts	as	the	representative	for	that	segment	of	the	financial	industry;	high	product	focus	and	high	brand	

focus.	 However,	 Bank*2	 somewhat	 assimilates	 what	 we	 might	 expect	 from	 “branded”	 fintech	

companies;	 high	 focus	 on	 communicating	 the	 brand,	 and	 likewise,	 a	 high	 focus	 on	 communicating	

value.		We	see	many	of	the	same	explicit	communicated	qualities	from	fintech*3,	which	is	a	fintech	that	

provides	 a	 complete	 banking	 solution,	 though	 with	 alternative	 ways	 of	 delivering	 many	 of	 the	

traditional	financial	services	such	as	lending,	borrowing,	savings	etc.		

						Furthermore,	 the	 two	 other	 fintechs	 respondents	 in	 this	 case	 display	 a	 focus	 that	 is	 not	 totally	

consistent	with	our	expectations.	Although	the	limited	focus	on	brand	is	expected,	due	to	the	nature	of	

many	 fintechs	 businesses	 -	 operating	 as	 a	 supplier	 of	 a	 very	 specific	 technology	 aimed	 at	 solving	 a	

specific	problem	-	the	product	vs.	value	focus	is	surprising.	Where	we	would	often	expect	fintechs	to	

focus	 on	 the	 added	 value	 of	 their	 product,	 these	 fintechs	 are	more	 directed	 towards	 product	 focus.	

However,	one	explanation	could	be	that	these	two	fintech	companies	actually	deliver	their	services	to	

segments	that	would	be	expected	to	grasp	the	value	on	their	own	account.	One	of	the	two	fintechs	sells	

to	banks,	which	then	market	it	to	the	customers;	while	fintech*2	provides	a	tech	solution	for	payment	

initiation	 to	 online	 businesses.	 Business	 customers,	 as	 well	 as	 bank	 customers	 are	 expected	 to	

understand	much	 of	 the	 value	 of	 the	 product,	why	 this	might	 not	 be	 the	 primary	 focus.	 Rather,	 the	

value	focus	will	then	be	forwarded	to	the	fintechs’	customers,	as	they	seek	to	transfer	the	value	to	their	

customers.		
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From	Place	to	Convenience		

The	 former	 focus	 on	 place	 largely	 speaks	 to	 the	 number	 of	 outlets	 or	 distribution	 centres	 for	 the	

product	or	service,	whether	being	through	retail	stores,	online	shops,	door	to	door	sales,	or	booking	

sales	meetings	 and	pitches.	 The	main	 idea	was	 seemingly	 to	 increase	penetration	 levels	 in	 order	 to	

gain	market	share.	Years	ago,	it	would	have	made	sense	for	traditional	banks	to	have	a	high	physical	

presence,	 making	 their	 services	 easily	 accessible	 for	 the	 customers.	 However,	 the	 conversion	 to	

convenience	as	oppose	 to	place,	 seeks	only	 to	assess	and	 leverage	 the	most	convenient	channels	 for	

the	 customers.	 The	 place	 in	 almost	 any	 industry	 has	 experiences	 some	 changes	 because	 of	

digitalization	-	including	the	financial	sector	(Pejak,	2014).	

					Our	 survey	 shows	 that	 only	 the	 banks	 operate	 with	 physical	 channels.	 Although	 the	 innovation	

department	 at	 Bank*2	 does	 not	 have	 a	 physical	 presence,	 the	 parent	 bank	 does	 provide	 personal	

advisory,	similar	to	other	traditional	banks.	In	contrast,	all	fintechs	only	exist	in	the	online	universe	for	

its	 customers.	 The	 balance	 between	 physical	 and	 online	 presence	 represents	 a	 conundrum	 for	 the	

traditional	banks.	While	financial	products	and	services	in	general	are	largely	integrated	in	the	digital	

platforms,	 also	 for	 the	 banks,	 the	 physical	 presence	 reassures	many	 customers	 of	 the	 banks	 trust-

worthiness,	professionalism	and	expertise.	So	while	these	channels	likely	represent	a	big	expense	for	

the	banks,	 it	helps	support	 their	brands;	as	well;	 trust	and	goodwill	are	some	of	 the	main	resources	

that	partnering	fintechs	might	look	for.		

	

From	Promotion	to	Communication		

Before	customers	will	be	able	to	buy	a	product	or	service,	they	must	first	be	made	aware	of	customer	

solution	(product),	the	customer	cost	(price)	and	the	convenience	(place).	Therefore,	all	of	the	above	

need	to	be	communicated	(promoted).	Today,	communication	is	more	than	just	traditional	advertising,	

direct	mail,	and	phone	calls;	and	there	are	countless	ways	of	communicating	product/service,	brand,	

through	 PR.	 However,	 businesses	 in	 general	 have	 seen	 a	 big	 change	 in	 market	 communication,	

leveraging	 content,	 storytelling,	 and	 making	 market	 communication	 interactive	 and	 customer	

engaging	(Pejak,	2014).	For	a	long	time,	the	financial	sector	did	not	take	part	in	this	trend,	as	banking	

was	a	necessity	for	almost	everyone,	and	the	banks	largely	represented	same-model	businesses	with	

very	little	differentiation	in	value	of	products	and	services.	However,	fintechs	have	changed	this	in	an	

immense	 way,	 people	 do	 not	 just	 want	 traditional	 “banking	 service”,	 they	 want	 transparency,	

accessibility,	 advisory,	 content	 etc.	 Therefore,	 communicating	 the	 value	 of	 one’s	 products	 in	 the	

financial	sector	has	become	crucial.	Making	your	advertising	and	communication	interactive,	opens	op	

for	 customer	 engagement	 and	 supports	 the	 iterative	 development	 processes	 of	 fintechs.	 Receiving	
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constant	 feedback	 from	 customers	 will	 help	 fintechs	 and	 banks	 to	 improve	 and	 stay	 ahead	 of	 the	

competition.	

	

4.5.4	Clarity,	Differentiation	and	Credibility			
Through	our	survey	we	sought	an	understanding	of	how	the	companies	focus	their	communication	

efforts,	what	they	focus	on	in	their	communication,	and	which	“value”-words	they	use	to	underline	

the	 value	 they	 bring	 to	 the	 customers.	 To	 derive	 these	 perspectives,	 we	 added	 some	 essay-type	

questions	to	the	survey.	This	practise	should	provide	a	further	elaboration	of	how	the	companies	try	

to	 cover	 the	 three	 communicative	 aspects	 of	 clarity,	 differentiation	 and	 credibility	 (Meixner	 &	

Lanning,	2017).		

					In	 the	 following	 paragraph,	main	 points	 from	 the	 respondents	 are	 translated	 from	 Danish	 into	

English	and	edited,	 for	an	optimal	understanding	–	 thus,	 the	“expressed”	positions	 in	the	 following	

paragraph	are	not	direct	citations	-	for	exact	quotation	in	Danish	see	Appendix	3.			

	

Clarity		

When	 the	 survey	 respondents	 were	 asked	 to	 explain	 how	 their	 companies	 make	 it	 easy	 for	

customers	 to	 purchase	 and	 understand	 the	 products	 (Meixner	 &	 Lanning,	 2017),	 the	 answers	

showed	some	clear	discrepancies	between	banks	and	fintechs.				

					The	banks	seem	to	focus	more	on	the	initiation	of	contact	with	the	customer;		

- We	keep	communication	simple	and	concrete,	offering	access	to	advisors	who	can	clarify	

further	on	any	concerns	about	the	products	or	services.	

- We	 are	 in	 close	 dialogue	 with	 the	 customers	 about	 their	 understanding	 of	 the	

products/services	 in	 order	 to	 adjust	 and	 target	 our	 message,	 and	 optimize	 user	

experience.		

In	 contrast,	 the	 responding	 fintechs	 are	 seemingly	 more	 focused	 on	 making	 the	 initial	

product/service	description	precise,	while	making	the	purchase	option	as	convenient	as	possible.	In	

addition,	while	the	initial	communication	from	the	fintechs	is	expressed	as	simple	and	precise,	they	

emphasise	easy	access	to	more	comprehensive	explanations.		

- We	use	digital	adverts	with	precise	descriptions	of	the	service.	Digital	adverts	make	the	

purchase	 process	 easy	 and	 convenient.	 One	 click	 on	 an	 advert	 will	 take	 you	 to	 the	

App/Google	 store	 for	 purchase	 –	 this	 generates	 higher	 conversation	 rates	 than	 TV	 or	

physical	adverts.	
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- Everything	 is	 accessible	 online.	 Moreover,	 we	 communicate	 products	 specs,	 trends,	

industry	 etc.	 via	 blog	 posts	 from	 social	 media	 channels	 and	 our	 website,	 helping	 the	

customer	understand	the	context	and	value	of	the	product.	

The	 focus	 on	 convenience,	 and	 customer	 engagement	 through	 social	 media	 is	 something	 we	 see	

emphasized	 by	 fintechs	 en	 general.	 While	 convenience	 and	 access	 are	 general	 value	 focuses	 for	

fintechs,	 the	 sector	 also	 seeks	 to	 provide	 digital	 financial	 service	 “education”	 for	 customers	 -	

fostering	comprehensive	product/service	understanding	to	optimize	utilization	–	an	area	often	 left	

to	financial	advisors	in	traditional	banking.				

	

Differentiation		

The	 survey	 respondents	 were	 asked	 to	 explain	 how	 their	 own	 company	 seeks	 to	 communicate	

differentiation	i.e.	explain	the	added	value	for	the	costumers	when	using	their	products	or	services.	

While	Bank*1,	which	has	been	established	to	represent	the	traditional	banking	sector	in	this	survey,	

seems	 to	 leverage	 the	 combination	of	 their	products	 and	 services	 i.e.	 combining	banking	products	

with	personal	advisory.	Meanwhile,	we	can	argue	that	the	innovation	department	at	Bank*2,	again,	

more	or	less	assimilates	what	we	would	expect	from	a	fintech:	

- We	seek	a	context	where	1+1	equals	3.		

- We	focus	on	value	i.e.	why	our	products	are	easier,	faster	and	more	transparent.		

The	answers	from	the	fintechs	clearly	indicate	some	more	ambition	on	the	part	of	the	customer.	As	

the	fintechs	seek	to	differentiate	themselves	from	traditional	banking,	they	are	seemingly	not	afraid	

to	require	some	engagement	and	commitment	from	their	customers.		

- Some	believe	we	are	provoking	the	customers	a	bit	with	our	communication.	But	we	do	

not	believe	that	young	people	become	more	independent	by	choosing	traditional	banking	

like	their	parents.	Our	product	fosters	and	enables	independence.	

- Design	and	user	experience	are	some	of	our	main	priorities	–	something	we	also	include	

in	our	communication.	

- We	 do	 not	 want	 to	 instruct	 our	 customers	 how	 to	 spend	 their	money,	 like	 traditional	

banks	do,	we	want	people	to	spend	their	money	on	what	matters	to	them.	

- We	use	blogs,	and	social	media	posts	to	share	articles	and	products	specs,	to	educate	and	

engage	our	customers.	

We	 also	 asked	 the	 respondents	 to	 identify	 some	 words	 that	 they	 use	 in	 their	 communication	 to	

specifically	focus	on	the	value	that	they	create.	Bank*1	did	not	provide	any	answer	for	this	question	

at	all.	And	while	Bank*2’s	innovative	department	continues	to	assimilate	what	we	would	expect	from	

fintechs,	the	banks	response	still	stress	some	virtues	of	traditional	banking.		
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- Lifestyle,	happiness,	dreams,	transparency	-	security,	trust	

While	 all	 the	 final	 two	 “value-words”	 from	 the	 responding	 bank	 (above),	 is	 wording	 we	 would	

generally	 link	 to	 traditional	 banking,	 a	 lot	 of	 the	 other	 value-words	 are	 arguable	 quite	 universal	

across	the	bank	sector,	as	well	as	the	fintech	sector.	A	distinction	from	the	bank	respondent’s	value	

communication	is	arguably	found	in	focus	on	expectations	to	the	customer.		

- Make	money	matter,	freedom,	and	independence.		

- Empathy,	 personal	 finance	 education,	 gratitude,	 endurance,	 postponing	 non-necessity	

purchases.	

- Open	data,	API,	simplicity,	atomization.				

As	 these	 value-words	 suggest,	 the	 outcome	 of	 attaining	 value	 from	 financial	 services	 is	 to	 a	 large	

extent	dependent	on	the	customer.	Thus,	the	value	words	seem	to	not	be	solely	based	on	the	value	

that	 the	 fintech	will	deliver	to	the	customer,	but	also	the	 involvement	required	from	the	customer.	

Hence,	the	fintechs	will	deliver	personalized	solutions	and	“education”,	but	it	is	up	to	the	individual	

customer	to	extract	the	true	value	through	adequate	engagement	and	active	involvement.				

	

Credibility		

Finally,	 we	 asked	 a	 question	 aimed	 at	 the	 companies’	 credibility.	 Credibility	 is	 a	 major	 factor	 in	

banking,	as	credibility	is	linked	to	trust.	Thus,	credibility	represents	whether	potential	customers	will	

believe	 in	 the	superiority	of	a	given	company’s	products	and	services	compared	to	competitors,	and	

believe	that	the	company	will	be	able	to	deliver	that	product/service.	Ways	to	persuade	customers	are	

e.g.	testimonials,	demonstrations,	samples,	studies	etc.	As	previously	mentioned,	all	of	the	respondents	

utilize	 demonstrations	 to	 boost	 their	 credibility;	 from	 physical-	 and	 online-,	 to	 video	marketing.	 In	

addition,	 customer	 testimonials	 are	 also	 widely	 used,	 and	 the	 one	 fintech	 disclaimed	 using	

testimonials	still	answered:	We	communicate	the	added	value	we	deliver	to	our	customers	through	

something	we	call	POC’s;	a	test	period	with	a	smaller	group	of	 families	(25-50).	All	 information	

derived	 from	 these	observations	 is	analysed	and	used	 for	presentations	afterwards.	 Taking	 this	

statement	into	account,	all	respondents,	but	one	bank,	are	using	testimonials.	This	is	a	clear	indicator	

of	 the	 power	 of	 customers.	 Other	 potential	 customers	will	 see	 impartial	 recommendations	 as	 valid,	

making	it	crucial	for	businesses	to	deliver	a	great	experience.			

	

4.5.5	Sub-conclusion	

Effective	 communication	 is	 an	 important	 final	 step	 for	 business	 success,	 as	 it	 is	 essential	 for	 on-

boarding	new	customers	–	convincing	potential	customers	of	the	added	value	compared	to	alternative	

products	 and	 services.	 In	 addition,	 effective	 communication	 can	 function	 as	both	 a	 gain	 creator	 and	
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pain	reliever	in	relation	to	solving	customer	jobs.	As	the	thesis	seeks	an	understanding	of	how	fintechs	

and	banks,	respectively,	emphasize	core	competencies	in	order	to	create	effective	communication,	this	

sub-conclusion	seeks	an	answer	to	research	sub-question	4:	

	

Research	 sub-question	 4:	 Which	 factors	 do	 the	 different	 industry	 actors	 leverage	 when	

communicating	their	value	proposition?	

	

The	 “digital	 customer”	has	 changed	 everything	 in	 respects	 to	 supply-chain,	 and	 almost	 every	 sector	

undergoing	a	digital	 transformation	has	 shifted	 towards	 the	 service-	and	 the	knowledge/experience	

paradigm.	 The	 analysis	 supports	 the	 move	 away	 from	 the	 traditional	 marketing	 mix,	 the	 four	 P’s;	

moving	towards	four	C’s	–	making	up	the	basis	for	communicative	effort.	Businesses	are	moving	closer	

to	the	customer,	communicating	in	the	social	sphere.	Moreover,	effective	communication	is	becoming	

a	more	complex	competitive	area,	e.g.	seeking	to	explain	overall	customer	cost	with	a	lower	focus	on	

simple	 pricing.	 Meanwhile	 communication	 and	 customer	 interaction	 becomes	 a	 question	 of	

convenience,	not	only	considering	the	physical	nature	of	 the	deliverance	and	communication.	Lastly,	

customers	do	not	respond	to	basic	promotions	anymore,	they	want	value	communication,	storytelling	

and	content	(Pejak,	2014).	

							The	 data	 derived	 from	 our	 survey	 shows	 that	 fintechs	 do	 not	 focus	 as	much	 on	 communicating	

their	brands	as	banks	do.	As	well,	they	are	generally	moving	more	towards	a	value-added	focus	in	the	

communication,	 rather	 than	 a	 pure	 product	 focus.	 Banks	 seemingly	 focus	 on	 the	 communication	 of	

their	basic	products	and	services,	making	sure	that	customers	understand.	Furthermore,	they	leverage	

their	 competencies	within	 compliance,	 emphasising	 advisory	 options	where	market	 communication	

might	prove	inefficient.	Meanwhile,	 the	sum	of	the	attitudes	from	fintechs	suggests	higher	ambitions	

for	customers.	While	providing	online	communication	to	educate	customers,	 fintechs	largely	want	to	

foster	an	independent	approach	to	personal	finances	from	the	customers	by	providing	the	necessary	

preconditions.	As	 such,	 they	 seek	 to	 emphasize	personal	 responsibility	 in	 their	 communication,	 and	

move	away	from	regular	banking	tradition;	keeping	track	of	spending,	and	advise	on	specific	spending	

behaviour	etc.	Lastly,	while	banks	seek	to	leverage	value-based	wording	such	as	lifestyle,	security	and	

trust;	fintechs	seem	to	include	more	personal	and	social	aspects;	including	value-based	wording	such	

as	empathy,	endurance,	gratitude,	independence,	freedom	and	atomisation.			

					The	 thesis	acknowledges	 that	any	provisional	conclusion	 is	somewhat	 inconclusive.	The	nature	of	

the	 responding	 fintechs	 and	 banks	 represent	 a	 disperse	 selection	 of	 business	 models	 and	 target	

markets,	and	require	different	approaches	to	accomplish	optimal	communicative	efforts.		
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4.6	Creating	a	Digital	Financial	Eco-system		
What	goes	for	both	the	traditional	banks	and	fintechs	companies	is	the	fact	that	the	counterparty	holds	

advantageous	knowhow	and	capabilities	 in	distinct	areas.	Moreover,	empirical	evidence	will	 suggest	

that	 fostering	 these	capabilities	 in-house	 is	extremely	difficult,	which	emphasizes	 the	motivation	 for	

seeking	strategic	collaborations,	as	these	will	arguably	be	necessary	in	order	to	improve	future	value	

propositions.		

					Right	now,	fintechs	in	the	Nordics	are	forcing	incumbents	to	take	action.	Traditionally,	the	“fintech	

wave”	did	not	emerge	quite	as	fast	in	the	Nordics,	as	it	did	in	many	other	countries.	The	reason	might	

be	 that	 Nordic	 banks	 have	 historically	 been	 pioneers	 within	 electronic	 banking	 and	 user-friendly	

services,	 thus	 not	 generating	 the	 demand	 for	 a	 revolution	 of	 the	 industry	 just	 as	 fast.	However,	 the	

fintech	wave	has	reached	the	Nordics	and	many	incumbents	are	beginning	to	take	it	seriously,	looking	

for	ways	to	cope	with	the	changes	(Jonsdottir	et	al.	2017).	

	
4.6.1	Competition,	Co-opetition,	Collaboration	

As	 a	 variety	 of	 fintechs	 enter	 the	 market	 for	 financial	 services,	 evidently	 a	 variety	 of	 competitive	

strategies	will	 follow,	as	market	newcomers	seek	to	find	a	place	 in	the	market.	This	thesis	considers	

three	approaches	to	competitive	strategies;	competition,	CO-opetition	and	collaboration.		

	

	
Competition	-	Situation:	The	rigid	dynamics	and	high	fee-levels	in	
traditional	banking	leave	openings	for	newcomers	to	capture	customer	
segments.		
	
Competition	-	Fintech:	Fintechs	aiming	to	compete	head	on,	seeking	to	
conquer	market	shares	in	deliverance	of	financial	services.	
	

CO-opetition	–	Situation:	The	front-end	and	user-experience	operations	of	

banks	are	threatened,	as	client	data	and	relations	are	opened	up	

	
CO-opetition	–	Fintech:	Fintechs	mostly	focusing	on	the	client	base	of	
traditional	banks.	While	there	are	competitive	elements	between	these	
fintechs	and	the	banks,	they	rely	on	the	banks	infrastructure	e.g.	loans	&	
payments,	accounts	etc.		
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Collaboration	–	Situation:	Banks	can	consider	collaborating	with	fintechs,	
and	rely	on	them	to	deliver	value-added	services	for	customers,	meanwhile	
lowering	cost	of	R&D.		
	
Collaboration	–	Fintech:	Fintechs	focusing	on	providing	services	to	
incumbents,	in	order	to	add	value	to	end	consumers.	These	fintechs	will	rely	
heavily	on	banks	to	provide	client	data,	capital	and	brand	resources,	and	
focus	on	collaboration.			

													(Jonsdottir	et	al.	2017:35)	
	
	
Arguably,	 the	 potential	 impacts	 on	 incumbents	 will	 vary	 depending	 on	 the	 strategies	 that	 fintech	

companies	 are	 perusing	 i.e.	 if	 they	 are	 competing,	 cooperating	 or	 complementing	 the	 established	

industry	(Jonsdottir	et	al.	2017:35).	

						Right	 now	 the	 hype	 of	 fintech	 is	 resulting	 in	 huge	 investment	 interest,	 further	 boosting	 the	

development	 in	 financial	 services.	 And	 this	 is	 a	 clear-cut	 sign	 that	 many	 incumbents,	 which	 have	

previously	 failed	to	realise,	or	accept,	 the	 future	reliance	on	external	competencies,	are	beginning	to	

acknowledge	fintechs	presence	as	legitimate	actors	and	collaborators.			

	

Figure	10	–	Nordic	Investment	Breakdown	in	Dimension		

	
(Jonsdottir	et	al.	2017:35)	

	

The	figure	above	shows	investment	breakdown	in	dimensions	-	 from	a	Nordic	 industry	report	made	

by	 Deloitte	 (Jonsdottir	 et	 al.	 2017).	 The	 figure	 illustrates	 that	 the	 combined	 investments	 in	

collaboration	 and	 co-opetition	 i.e.	 fintechs	 using	 collaborative	 strategies	 see	 a	 significant	 surplus	 as	

appose	to	investments	in	fintechs	with	competitive	strategies.	However,	as	the	above	clarifications	of	
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the	 strategies	 suggest,	 even	 collaborative	 strategies	 can	 result	 in	 traditional	 banks	 losing	 essential	

parts	of	 their	business	operations.	And	even	 if	not	 in	 terms	of	revenue,	gaining	over	access	 to	client	

bases,	 and	 gaining	 customer	 loyalty	 through	 superior	 services,	 could	 push	 incumbents	 to	 less	

profitable	parts	in	the	value	chain	(Jonsdottir	et	al.	2017).	

					Although	 difficult,	 management	 teams	 in	 incumbent	 firms	 must	 come	 to	 terms	 with	 the	 vast	

changes	happening	in	the	financial	sector;	driven	by	leaps	in	technology	and	the	regulatory	acceptance	

of	its	prevalence	-	proven	by	the	PSD2.	This	means	leaving	behind	some	of	the	conventional	practices	

and	 ideas	 of	 competencies,	 business	 models,	 collaborations,	 industry	 dominance,	 and	 consumer	

behaviour.	However,	a	changing	business	environment	does	not	mean	that	it	holds	no	possibilities	for	

incumbents.	 Adner	 (2011)	 acknowledges	 that	 a	 lot	 of	 innovative	 endeavours	 fail	 because	 of	 a	 non-

functioning	 ecosystem	 to	 foster	 such	 endeavours.	 This	 premise	 suggests	 that	 incumbents	will	 keep	

playing	an	important	role	in	the	financial	 industry,	as	these	companies	make	up	the	backbone	of	the	

financial	 infrastructure.	 And	 while	 fintechs	 hold	 the	 potential	 for	 stealing	 operational	 areas	 from	

banks	in	the	future,	 the	banks	might	be	able	to	 leverage	other	operational	competencies	to	maintain	

strong	positions	in	the	market	–	confer	bank	interviewee	Appendix	2.	

	

We	can	be	the	backbone	that	bridges	customers	and	front-end	product	providers	

(Appendix	2,	IP6:Q14)	

	

Things	are	not	how	they	used	to	be.	Customers	demand	services	that	we	can	only	offer	

by	collaborating	with	third	parties.	We	will	be	the	market	place	for	these	services		

(Appendix	2,	IP6:Q2)	

	

Focus	on	Core	Competencies	in	Collaboration		

Future	 collaboration	 and	 co-opetition	 in	 the	 financial	 sector	 will	 be	 built	 on	 the	 shared	 benefit	 in	

alliances	 that	will	 enable	 the	 involved	 parties	 to	 focus	 on	 own	 core	 competencies	 and	 activities.	 As	

such,	it	becomes	an	important	exercise	to	not	only	identify	own	strengths	and	weaknesses,	but	also	to	

recognize	the	possible	partners	and	collaborators	that	best	suit	and	supplement	these.	In	order	for	a	

company	to	ensure	that	it	collaborates	for,	develops,	or	acquires	the	right	core	competencies,	the	Core	

Competence	 Matrix	 can	 be	 utilized	 as	 a	 practical	 framework	 for	 this	 exercise	 (Hamel	 &	 Prahalad,	

1994:227).		

						Adner	 (2011)	 suggests	 that	 companies	 should	 explore	 whether	 a	 reconfiguration	 of	 assets	 and	

skills	would	 serve	 the	 customers	 better	 than	 the	 status	 quo,	 also	 in	 the	 relation	 to	 developing	 new	

ways	of	delivering	the	value	i.e.	new	business	models.	As	proven	from	empirical	data,	and	findings	in	
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industry	reports;	fintechs	boast	the	skills,	attitude	and	regulatory	freedom	to	embody	the	innovative	

qualities	to	develop	such	changes.	Their	skills	within	personalization	stems	from	an	ability	to	leverage	

Big	 Data	 and	 be	 flexible	 in	 responding	 to	 market	 needs	 and	 changes	 (Appendix	 2).	 Most	 crucial,	

fintechs	can	contribute	to	overall	technological	expertise	–	that	is;	from	understanding	the	language	of	

the	 internet	 and	 novel	 front/back-end	 processes,	 utilizing	 and	 interpreting	 consumer	 data	 to	 map	

behaviour,	 and	 understand	 customer	 jobs,	 pains	 and	 gains	 (Appendix	 2,	 IP2:Q8).	 Other	 areas	 of	

expertise	include;	modern	smart-device	technologies,	algorithm-based	data	analysis,	and	the	working	

interplay	between	 implemented	hardware	and	software	(Jonsdottir	et	al.	2017:35).	Although	 largely	

focusing	on	practical	skills	and	knowhow,	the	precursor	for	fintechs	constantly	being	on	the	forefront	

in	all	of	these	aspects,	are	arguably	“soft”	competencies,	such	as	human	resource,	creativity,	openness,	

and	the	iterative	nature	of	their	operations.		

												In	 contrast,	 data	 from	 interviews	 and	 secondary	 sources	 both	 emphasize	 the	 value	 of	 banks’	

immediate	 on-the-ground	 customer-	 and	market	 knowledge.	 Besides,	 access	 to	 expensive	 operating	

preconditions,	 such	 as	 strong	 competencies	 within	 compliance	 and	 bank	 licenses,	 are	 valuable	 to	

fintechs.	 Most	 essential	 however,	 is	 the	 banks’	 pre-existing	 client	 bases,	 which	 is	 seemingly	 most	

valuable	 to	 the	 fintech	 sector	 as	 a	 whole.	 Lastly,	 customers	 might	 not	 uncritically	 trust	 unfamiliar	

fintech	companies	with	either	their	data	or	cash.	However,	in	spite	being	fed	up	with	slow	processes	

and	stale	user	experiences,	they	will	likely	continue	to	trust	their	banks’	discretion	and	security.		

	

4.6.2	Execution	Focus,	Co-innovation	Risk	and	Adoption	Chain		

While	 figures	 show	 that	 both	 fintech,	 and	 the	 collaborating	 approach	 to	 it,	 is	 gaining	 traction,	 the	

involved	 parties	 must	 consider	 the	 various	 risks	 associated	 with	 such	 collaborate	 endeavours.	

Although	 industry	 professionals,	 and	 renowned	 consulting	 firms	 recommend	 the	 collaborative	

approaches;	 and	 while	 the	 thesis’	 business	 model-	 and	 value	 proposition	 analysis	 supports	 the	

favourable	possibilities	from	such	endeavours;	CO-opetition	and	collaboration	structures	comes	with	

risk,	as	identified	by	Adner	(2011).		

	

Execution	Focus	

Every	 aspect	 of	 a	 competitive	 business	 environment	 is	 in	 some	 way	 or	 another	 defined	 by	 the	

capabilities	 and	 limitations	 of	 other	 industry,	 or	 industry-supporting,	 actors.	 Thus,	 it	 is	 difficult	 to	

understand	 how	 external	 sources	 in	 innovative	 endeavours	 have	 seemingly	 been	 vastly	

underestimated.	 A	 strong	 argument	 could	 be	made	 that	 traditional	 banking	 has	 had	 an	 execution	

focus,	as	identified	by	Adner	(2011).	Historically,	the	banking	industry	has	had	a	unique	position;	and	

although	competition	has	existed	within	 the	 industry,	 almost	no	outside	players	have	been	able	 to	
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compete.	 The	 industry	 is	 highly	 regulated,	 capital	 intensive,	 and	 offer	 complete	 banking	 solutions,	

necessary	for	every	member	of	society.	As	well,	financial	offers	such	as	mortgage	lending,	car-loans	

etc.	make	up	much	of	the	backbone	of	the	economy	as	a	whole,	in	the	Danish	market.	Having	such	a	

protected	market	environment	has	lead	banks	to	largely	discard	innovative	endeavours,	and	focus	on	

the	 delivery	 of	 the	 main,	 and	 present,	 profit	 contributors.	 However,	 technology	 is	 enabling	 new	

entrants	 to	 compete	 within	 banking	 operations	 with	 new	 an	 better	 solutions,	 forcing	 traditional	

banks	to	widen	their	strategic	view.				

	

Adoption	Chain	Risk		

As	traditional	banks	have	operated	with	execution	focus,	their	historical	approach	has	been	to	house	

all	 areas	 of	 operations	 internally,	 thus	 dealing	 with	 all	 aspects	 of	 in-house	 –	 delivering	 complete	

banking	solutions.	However,	an	increasing	number	of	banks	are	realizing	that	the	only	way	to	survive	

long-term	 is	 by	 widening	 their	 scope	 of	 business	 and	 seek	 out	 collaborative	 opportunities.	 Several	

industry	professional	seemingly	cannot	stress	this	point	enough	either:	

	

“A	 key	 differentiator	 in	 the	 future	 will	 be	 the	 ability	 of	 management	 at	 incumbent	

banks	 and	 insurers	 to	 on-board	 Fintechs	 and	 make	 it	 a	 top	 priority	 to	 drive	 their	

integration	with	the	existing	business	in	a	rapid	manner,	cutting	through	red	tape	in	

their	own	organizations.“	Victor	Kotnik	Managing	Partner,	Deloitte	Sweden	–		

											(Jonsdottir	et	al.	2017:35)	

	
This	 notion	 of	 integrating	 innovation	 is	 essential	 in	 collaborative	 business	 operations,	 and	 is	 also	

supported	 by	 Adner	 (2011).	 Adner	 recognizes	 the	 necessity	 of	 all	 a	 business’	 partners	 to	 adopt	

innovation	before	consumers	have	 the	possibility	 to	evaluate	 the	 full	value	proposition.	As	such,	 the	

true	ability	to	deliver	improved	value	propositions	to	the	end-customers	is	predicated	on	abilities	to	

integrate	 innovation	 across	 operations.	 The	 thesis	 will	 consider	 the	 real	 implications	 of	 such	

operational	 efforts	 in	 a	 later	 paragraph,	 in	 order	 to	 discuss	 the	 practical	 potential	 of	 joint	 value	

creation,	as	suggested	in	the	value	proposition	analysis.		

	

Co-Innovation	Risk	

The	theoretical	section	outlines	how	a	company’s	success	in	innovative	projects	is	often	predicated	on	

the	 capabilities	 or	 innovations	 of	 others;	 i.e.	 what	 good	 are	 leaps	 in	 technology	 from	 a	 software	

company,	 if	no	manufactures	exist	 that	can	produce	 the	hardware	 to	 facilitate	 it.	This	notion	 is	very	

much	true	in	banking	as	well.	When	a	company	relies	on	partners	to	facilitate	innovation,	it	innovation	

becomes	exposed	to	the	partners’	progress.	Consequently,	actors	in	financial	services	will	experience	
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difficulties	 if	 partners	 are	 not	 able	 to	 integrate	 and	 implement	 innovation	 at	 the	 same	 speed	 as	

fintechs.	This	might	create	situations	where	 individual	actors	will	move	away	 from	a	high	degree	of	

operational	 integration	 in	 innovation	 processes.	 Likewise,	 companies	 will	 probably	 consider	 their	

partnership	 options	 carefully,	 as	 understood	 by	 the	 attitude	 of	 IP1	 and	 IP3	 during	 the	 interview	

(Appendix	2):	

	

The	ideal	partners	is	someone	who	just	provides	us	the	credit,	bank-license	and	the	

opportunity	to	enter	a	new	market,	and	let	us	do	what	we	do	best		

(Appendix	2,	IP3:Q16)	

A	potential	partner	needs	to	share	the	vision	of	this	company.	Otherwise,	there	is	no	

need	to	collaborate	

	(Appendix	2,	IP1:Q16)	

	
4.6.3	Sub-conclusion	
As	established,	the	financial	service	industry	is	going	through	a	transformation,	and	it	is	likely	that	the	

environment	 and	 conditions	will	 be	 constantly	 changing	 in	 the	 coming	 years,	 and	 even	 decades.	 As	

such,	the	winners	will	arguably	be	the	companies	that	are	able	to	adapt	to	the	changing	conditions.	For	

many	 years,	 the	 big	 institutions	 have	 dominated	 the	 financial	 industry,	 but	 new	winds	 are	 blowing	

over	 the	 industry.	 As	 fintechs	 and	 banks	 posses	 core	 competencies	 in	 different	 and	 distinct	 areas,	

future	business	success	 in	 financial	services	will	arguably	be	created	 in	strategic	collaborations,	and	

the	ability	to	drive	business	and	operational	 integration.	Supporting	this	statement,	 industry	reports	

draw	the	preliminary	conclusion	that	fintechs	in	general	are	more	about	collaborating	with	traditional	

banks	than	competing	with	them.	

	
4.7	Analysis	Sum-up		
The	 traditional	 banking	 sector	 is	 experiencing	 growing	 competition	 from	 new	 market	 players.	

Regulation	 is	 influencing	 the	 competitive	 landscape,	 as	 high	 demands	 to	 compliance	 and	 customer	

data	regulations	are	hampering	innovation	efforts	in	traditional	banking;	at	the	same	time,	regulation	

constitutes	 a	 competitive	 shield	 for	 core	 operations.	 Meanwhile,	 new	 EU-law	 is	 set	 to	 change	 the	

access	 to	account	 information	and	change	 the	payment	conditions	 for	payments,	paving	 the	way	 for	

new	 entrants	 in	 value-added	 services.	 And	 as	 advances	 in	 technology	 leads	 to	 changing	 customer	

expectations,	financial	companies	must	find	new	ways	to	deliver	services	to	meet	these	expectations.		

Banks	 and	 fintechs	 have	 some	 fundamental	 and	 different	 approaches	 to	 structuring	 their	 business	

models.	 As	 a	 result,	 banks	 traditionally	 partner	 with	 players	 for	 the	 purpose	 of	 leveraging	 of	 core	

business.	 Meanwhile,	 fintechs	 focus	 on	 enablers	 for	 technological	 development	 and	 capacity.	
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Therefore,	main	partners	 for	 fintechs	 include	 IT-providers	 and	banks,	 respectively,	 for	 services	 and	

capital.		

					Fintechs	 seem	 to	 embody	many	 of	 the	 changing	 customer	 expectations	 in	 a	market	 that	 seem	 to	

slowly	outface	standardized	and	basic	services.	Meanwhile,	banks	still	have	the	possibility	to	leverage	

customer	relations	 -	 trust	and	confidence	–	 in	order	 to	stay	competitive.	Based	on	 the	discrepancies	

identified	in	the	analysis,	the	thesis	suggests	that	various	opportunities	exist	to	create	improved	value	

propositions.		

					Effective	 communication	 is	 an	 important	 final	 step	 for	 business	 success,	 as	 it	 is	 essential	 for	 on-

boarding	new	customers.	The	“digital	customer”	has	changed	everything	in	respects	to	supply-chain,	

and	almost	every	sector	undergoing	a	digital	transformation	has	shifted	towards	the	service-	and	the	

knowledge/experience	paradigm.	Banks	seemingly	focus	communication	efforts	on	basic	products	and	

services,	making	sure	that	customers	understand	them,	while	leveraging	competencies	within	security	

and	compliance,	emphasising	advisory	options	where	market	communication	might	prove	inefficient.	

Meanwhile,	 attitudes	 from	 fintechs	 suggest	 higher	 ambitions	 for	 customers,	 and	 an	 emphasis	 on	

personal	responsibility.		

						Arguably,	winners	of	the	financial	service	industry	will	be	the	companies	that	are	able	to	adapt	to	

the	 changing	 conditions,	 and	 key	 factors	 for	 future	 success	will	 be	 rooted	 in	 core	 competencies.	 As	

fintechs	and	banks	posses	core	competencies	in	different	and	distinct	areas,	future	business	success	in	

financial	 services	 will	 be	 arguably	 be	 created	 in	 strategic	 collaborations,	 and	 the	 ability	 to	 drive	

business	and	operational	integration.			

	

4.8	Practical	Methodical	Reflections		
Social	 constructivism	emphasizes	 the	 fact	 that	 reality	 is	 subjective	and	 is	 shaped	by	 the	 individual’s	

recognition	 of	 it.	 Subsequently,	 our	 interviewees’	 recognition	 of	 reality	 will	 be	 subjective.	 As	 an	

example,	our	interviewee	from	one	bank	responded	to	our	value	communication	survey	in	a	manner	

that	very	much	stressed	the	virtues	and	attitudes	of	a	traditional	bank.	Meanwhile,	the	data	from	the	

same	interviewee’s	semi-constructed	interview	showed	a	strong	focus	on	innovation	and	digitalisation	

–	 more	 resembling	 attitudes	 of	 a	 fintech.	 As	 this	 individual	 works	 in	 the	 intersection	 between	

traditional	 banking	 and	 financial	 innovation,	 his	 recognition	 of	 reality	 might	 be	 shaped	 in	 a	 more	

innovative-oriented	socials	sphere.	Thus,	the	interviewee	might	recognize	that	innovation	is	a	bigger	

part	 of	 the	 bank’s	 strategy	 and	 vision,	 than	 colleagues	 from	 other	 departments	 would.	 Such	

considerations	 are	 given	 to	 all	 of	 the	 interviewees.	 Additionally,	 these	 considerations	must	 also	 be	

factored	 in	 as	 we	 take	 on	 the	 exercise	 of	 thematic	 and	meaning	 condensation.	 As	 reality,	 and	 thus	

knowledge,	is	created	interpersonally,	other	people	might	also	affect	what	an	individual	–	in	this	case	
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us	 as	 interviewers	 -	 consider	 reality.	 As	 our	 main	 knowledge	 exposure	 has	 been	 interacting	 with	

industry	 professionals,	 working	 within	 fintech	 or	 innovative	 departments	 of	 traditional	 banks,	 our	

own	perception	of	the	industry	reality	might	be	guided	towards	favouring	a	reinvention	perception	of	

the	sector.				

					As	we	sought	to	apply	the	methodical	approach	of	hermeneutic	phenomenology	to	our	qualitative	

research,	we	wanted	to	describe	 the	world	as	 the	 interviewees	experience	 it.	The	phenomenological	

perspective	helped	us	focus	on	the	interviewees’	lifeworlds,	thus	enabling	descriptive	representations	

of	 the	 data,	 in	 attempts	 to	 diminish	 the	 impact	 of	 our	 own	 pre-understanding.	 However,	 as	

hermeneutic	 tradition	 suggests,	 that	 the	 researcher's	 preconditions	 are	 always	 present	 in	 the	

questions	asked,	and	therefore	can	influence	the	analysis	and	its	results.	Through	our	interviews,	we	

acknowledge	 the	 presence	 of	 our	 own	 pre-understanding	 as	 dialogue	 developed.	 As	 social	

constructivism	 acknowledges	 language	 as	 key	 in	 the	 construction	 of	meaning	 and	 reality,	we	might	

also	 have	 influenced	 the	 outcome	 of	 the	 data	 from	 the	 interviews.	 Finally,	 as	 our	 primary	 data	 has	

shaped	 our	 overall	 understanding	 in	 a	 phenomenological	 sense	 (descriptive),	 the	 meaning	

condensation	exercise	for	handling	data	involves	an	interpretive	element,	again	making	data	prone	to	

minor	influences	of	our	pre-understanding.		

	

5	Discussion		
5.1	Three	Possible	Scenarios	for	the	Financial	Industry	
The	 word	 digital	 has	 made	 a	 strong	 entrance	 into	 banking,	 resulting	 in	 new	 market	 trends,	 new	

customer	expectations,	and	new	potential	ways	to	create	and	deliver	value.		

					Based	 on	 the	 answers	 for	 our	 research	 sub-questions	 -	 mainly	 sub-question	 1;	 from;	 “Market	

conditions	and	change	drivers	 in	 the	 financial	 industry”	 (see	 “5.1.6.	Sub-conclusion”)	 -	 the	 following	

paragraphs	will	discuss	potential	scenarios	for	the	financial	industry.	These	paragraphs	will	constitute	

the	basis	for	a	qualified	discussion	of	the	other	research	sub-questions,	in	order	to	seek	an	answer	to	

the	overlying	problem	statement.	As	such,	 the	preliminary	discussion	will	be	grounded	on	 the	 three	

scenarios	shown	in	figure	11;	Bank’s	domination,	Banking	reinvented,	and	a	Banking	ecosystem.			
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Figure	11	–	Future	Scenarios	in	Financial	Services		

	
		 	 	 							(Source:	Banking	Business	models	of	the	future	2016)	

	

5.1.1	Clarifying	the	Three	Scenarios		

Bank’s	domination	entails	 regulators	 increasing	 the	entry	barriers	 for	digital-driven	disruptors.	This	

scenario	 involves	 banks	 maintaining	 customer	 trust	 and	 their	 relationships	 with	 established	

organizations,	 i.e.	 banks	 succeed	 in	 protecting	 their	 traditional	 business	 models.	 An	 underlying	

condition	is	banks’	ability	to	keep	pace	with	shifting	customer	expectations	(Kobler	et.	al,	2016).	

					Banking	 reinvented	 suggests	 that	 new	 actors	 will	 gain	 customer	 trust,	 and	 will	 be	 able	 to	 offer	

appealing	 services,	 as	 process	 outsourcing	 enables	 novel	 actors	 to	 enter	 the	 market	 with	 no	

noteworthy	infrastructure.	Meanwhile,	established	banks	will	still	cater	to	distinct	product	segments,	

but	will	 fail	 to	adopt	new	technologies,	as	old	 legacy	systems	diminish	 innovation	speed	(ibid).	As	a	

result,	innovative	businesses	leveraging	new-era	banking	ideas	will	overtake	several	operational	areas	

from	conventional	banks.			

				Finally,	banking	ecosystem	suggests	that	customers	will	prefer	personalized	services,	and	banks	will	

likely	 undervalue	 the	 power	 of	 networks.	 Meanwhile,	 the	 digital	 revolution	 ignores	 well-accepted	

boundaries	and	rules,	resulting	in	disruptive	players	gaining	market	share.	Consequently,	banks	lose	

ownership	 of	 customer	 relationships	 to	 a	 number	 of	 new	 entrants.	 Successful	 banks	 convert	

themselves	 into	 platforms,	 offering	 core	 competences	 and	 infrastructure	 to	 an	 ecosystem	 of	 highly	

skilled	suppliers	(ibid).	
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5.1.2	Bank’s	Domination	

An	 argument	 for	 bank’s	 domination	 is	 banks’	 capital	 reserves	 -	 as	 recognised	 as	 a	 key	 resource	 by	

Osterwalder	 &	 Pigneur	 (2010)	 –	 and	 thus	 their	 ability	 to	 potentially	 consolidate	 the	 industry	 by	

obtaining	 innovation	 through	 fintech	 acquisitions.	 Moreover,	 banks	 can	 provide	 deposit-guarantee	

and	 personal	 advisory	 for	 customers;	 leveraging	 brand,	 trust	 and	 security	 to	 maintain	 customer	

leadership	in	deposits,	lending	and	money	management	(Appendix	2,	IP6:Q5).	

				However,	 PSD2	 will	 allow	 fintechs	 to	 integrate	 and	 support	 the	 current	 payment-	 and	 account	

information	schemes,	with	the	overall	purpose	to	open	up	the	market,	lower	entry	barriers,	and	enable	

them	to	build	on	existing	infrastructure	(Appendix	2,	IP7:Q5).	Furthermore,	comprehensive	regulatory	

compliance	and	bureaucracy	are	hindering	innovation	in	banks,	and	limits	integration	and	utilization	

of	customer	data	to	develop	value-added	services.	Meanwhile,	fintechs	can	offer	superior	services,	as	

less	 regulatory	 obstruction	 enables	 the	 application	 of	 Big-data	 to	 gain	 knowledge-lead	 in	 the	

development	of	personalized	customer	solutions	(“FinTech	2.0”,	2016).		

	

5.1.3	Banking	Reinvented		

Banks	seemingly	acknowledge	that	advances	in	technology	leads	to	purely	digital	solutions.	Therefore,	

banks	will	seek	to	offer	products	and	services	that	can	be	integrated	with	third-party	solutions;	which	

the	market	will	open	up	to	when	PSD2	are	implemented	by	national	law.	Besides,	banks	will	be	able	to	

maintain	their	position	within	specific	product	areas,	as	fintechs	and	digital	ecosystems’	resources	do	

not	allow	for	capital-intensive	lending	e.g.	mortgages,	car-loans	etc.	Furthermore,	a	point	stressed	by	

IP7:Q13	and	IP3:Q5	(Appendix	2),	is	the	continuous	need	for	physical	presence	and	personal	advisory	

in	 capital-intensive	 purchases.	 And	 though	 the	 thesis	 argues	 that	 the	 future	 customer	 profile	 for	

fintechs	and	banks	will	be	the	same,	individual	customers	can	still	seek	to	complete	various	customer	

jobs	 in	 different	 contexts	 e.g.	 personal	 vs.	 business.	 As	 such,	 banks	 will	 be	 able	 to	 leverage	 these	

operations	to	create	tailor-made	services	and	customer	experiences,	while	high-value	digital	services	

might	become	commoditized.	Meanwhile,	compliance	operations	in	the	industry	for	financial	services	

might	become	more	centralized,	making	adaption	to	regulatory	change	easier.		

					In	 the	 future,	 non-bank	 institutions	 (NBI’s)	 should	 not	 be	 underestimated.	 Bundles	 of	 data	 could	

make	such	companies	able	to	deliver	superior	customer	experiences	and	improve	value	propositions.	

In	addition,	banks	might	be	overtaken	in	compliance	expertise	and	financial	security	as	technologies	

within	 smart	 data	 interpretation	 (AI)	 and	 cloud-based	 security	 advances.	 Lastly,	 while	 personal	

advisory	might	 take	place	at	physical	bank	branches,	 future	generations	will	possibly	accept	a	more	

convenient	practise,	receiving	“expert”	advice	based	on	smart	data	or	algorithm	decisions.			
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5.1.4	Banking	Ecosystem	 	

Several	arguments	exist	that	society	is	moving	towards	a	digital	financial	ecosystem.	A	manifestation	

of	 technology	 will	 foster	 new	 customer	 expectations	 to	 make	 services	 more	 convenient	 and	 user-

friendly	e.g.	by	biometric	identification.	Likely,	this	will	lead	to	an	environment	where	crypto-currency	

and	digital	transactions,	to	a	large	extent,	will	make	cash	obsolete	(Appendix,	IP3:Q4).	Moreover,	non-

banking	institutions	sit	on	huge	amounts	of	customer	data,	further	supporting	the	likely	scenario	that	

traditional	 players	 will	 be	 out-competed	 by	 alternative	 platforms.	 With	 the	 high	 fee	 levels,	 in	

traditional	banking	e.g.	 in	money	management,	 it	 is	also	likely	that	customers	will	pursue	lower	fees	

by	converting	to	alternative	investment	platforms,	as	automatized	suggestions	and	social	trading	will	

increase	the	incitement	for	customers	to	manage	their	own	money	(Kobler	et.	al,	2016).	

							In	contrast,	concerns	could	arise	regarding	personal	data	security,	while	biometric	solutions	could	

involve	 political	 and	 ethnical	 issues.	 Meanwhile,	 customer	 inertia	 might	 emerge	 as	 non-banking	

institutions	enter	the	industry	with	no	long-standing	experience	or	expertise	in	financial	services.	As	

well,	the	potential	of	NBI’s	might	be	blocked	by	political	regulations	in	order	to	protect	the	established	

industry.	Finally,	if	money	management	becomes	social	on	a	larger	scale,	the	general	risk	in	financial	

markets	might	increase	dramatically	–	making	social	trading	a	short-lived	trend.	

	

5.1.5	A	Most-likely	Scenario		

Based	on	the	scenario	discussion,	the	thesis	seeks	an	understanding	of	a	most-likely	scenario.	This	will	

enable	 the	 discussion	 of	 how	 to	 build	 combined	 sustainable	 business	 models	 to	 deliver	 joint	 and	

improved	value	propositions.				

					In	 the	 near	 future,	 it	 is	 likely	 that	 banks	 will	 maintain	 a	 favourable	 position	 within	 deposit	 and	

lending	operations.	Meanwhile,	 the	PSD2-directive	will	open	up	markets,	 allowing	various	 (fin)tech-

companies	to	deliver	value-added	services	to	customers.	This	will	force	banks	to	reinvent	themselves	

as	 competition	 grows,	 finding	 their	 operating	 space	 in	 a	more	nuanced	 environment.	 Consequently,	

banks	 might	 be	 left	 with	 no	 other	 choice	 than	 to	 transform	 into	 market	 places,	 offering	 their	

competencies	 and	 resources	 to	 a	 broad	 range	 of	 highly	 skilled	 providers	 within	 the	 industry	

(Appendix	2,	IP6:Q2).		

						Long-term,	the	industry	will	likely	move	towards	to	ecosystem	structure.	However,	several	barriers	

still	 exist	 that	 need	 the	 broken	 down.	 Yet,	 while	 these	 industry	 changes	 seem	 inevitable,	 one	must	

ponder	 if	 political	 incitements	will	 protect	 the	 established	 industry,	 hampering	 innovation,	 and	 the	

potential	for	strategic	alliances	across	the	sector.			

					As	 such,	 the	 thesis’	 provisional	 conclusion	 must	 be	 that	 the	 industry	 is	 moving	 towards	 the	

intersection	between	Banking	reinvented	and	Banking	ecosystem.		
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5.2	Towards	Sustainable	Business	Models	
The	 thesis’	 “most-likely”	 scenario	 for	 the	 future	 of	 the	 financial	 industry	 probes	 the	 question;	 how	

these	changes	will	impact	the	industry	structure	and	future	business	models.	The	thesis	addresses	this	

question,	 as	 it	 moves	 towards	 an	 answer	 for	 the	 overall	 problem	 statement	 –	 understanding	 the	

practical	circumstances	for	creating	joint	and	improved	value	through	strategic	alliances.			

					As	 the	 answer	 to	 research	 sub-questions	 2	 in	 the	 analysis	 establishes	 clear	 discrepancies	 in	 the	

business	model	structures	between	fintechs	and	traditional	banks;	the	thesis	will	pursue	a	structural	

overview	of	potential	leaders	in	distinct	operational	areas	i.e.	distinct	business	models.	This	discussion	

will	mainly	be	based	on	the	identified	discrepancies	in	key	resources	in	the	business	model	analysis	–	

as	this	is	arguably	the	precursor	for	a	business	model	structure	(Osterwalder	&	Pigneur,	2010).	This	

discussion	 will	 enable	 further	 considerations	 to	 the	 potential	 for	 improved	 value	 creation	 through	

strategic	alliances.		

	

5.2.1	Deconstructing	the	Industry		

As	 the	 previous	 discussions	 establish	 a	 scenario-outset	 that	 calls	 for	 more	 coopetition	 and	

collaboration	 in	 the	 financial	 service	 industry,	 players	 must	 find	 their	 (new)	 place	 in	 the	 financial	

ecosystem.	As	such,	the	thesis	accepts	five	main	operational	areas	as	identified	by	Kobler	et	al.	(2016):		

	

Trusted	 Advisors:	 The	 business	 models	 in	 this	 operational	 area	 will	 exploit	 the	 need	 for	 specialised	

advisory	going	beyond	pure	investment	and	transaction	advisory	(value	proposition).	

Product	 Leaders:	Product	 leaders	will	develop	 innovative	products	(value	proposition),	 for	which	they	

can	charge	premium	prices.	

Transaction	champions:	Business	models	within	this	area	will	emphasise	economies	at	scale,	to	provide	

low-cost,	and	standardized	offerings	(value	proposition).	

Managed	 solution	 providers:	Managed	 solution	 providers	 seek	 to	 deliver	 solutions	 for	 B2B	 partners	

(value	proposition),	who	can	integrate	them	and	outsource	areas	their	own	value	chain.		

Universal	banks:	Universal	banks	will	seek	to	scale	every	operational	area	(value	proposition).	

	 	 	 	 	 																			(Kobler,	et	al.	2016)	
	

Though	the	thesis	accepts	these	operational	areas	for	the	basis	of	the	discussion,	it	acknowledges	that	

these	constitute	a	somewhat	simplistic	picture,	as	hybrid	models	are	bound	 to	emerge	 in	 the	digital	

nature	of	this	industry.		

					Figure	 12	 visualizes	 the	 various	 operational	 areas,	 and	 within	 which	 areas	 each	 operator	 are	

expected	to	have	key	activities.		
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Figure	12	-	The	Model	for	Universal	Banking	Solutions		

	
	 	 														 	 	 	(Kobler,	et	al.	2016:6)	
	 	 	

Trusted	Advisor		

The	 thesis	 suggests	 that	 traditional	 banks	 will	 maintain	 their	 unique	 position	 in	 client	 assessment	

practises,	based	on	long-term	and	comprehensive	customer	insights,	as	well	as	uphold	their	position	

as	main	 providers	 of	 personal	 financial	 advisory.	 The	main	 argument	 is	 the	 prevalence	 of	 issues	 of	

trust	and	client	confidence	in	the	industry,	thus	keeping	physical	presence	and	personal	interactions	in	

demand	(Kobler,	et	al.,	2016);	also	underlined	by	IP7:Q13	(Appendix	2):		

	

People	like	the	personal	interaction	when	they	make	important	life	decisions		

- House/car	purchase,	marriage	etc.	

	

Meanwhile,	 it	 would	 likely	 enable	 banks	 to	 keep	 the	 majority	 of	 clients’	 wealth	 under	 their	

management.	The	notion	of	banks	taking	on	the	positions	of	trusted	advisors	are	also	supported	by	the	

business	model	 analysis,	 as	 it	 largely	 identifies	 banks’	 key	 resources	 as:	 Compliance,	 capital,	 brand	

name,	employees,	customer	database	-	making	them	the	natural	leaders	within	this	operational	area.			
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Product	Leaders	and	Transaction	Champions	

The	 three	 remaining	 operational	 areas	 will	 likely	 be	 taken	 over	 by	 fintechs	 with	 distinct	 (niche)	

business	operations	within	these	areas.			

						As	product	leaders	will	need	to	deliver	innovation	at	speed,	the	most	likely	competitors	within	this	

operational	area	will	be	best-in-class	fintechs	within	value-added	services,	as	leaders	within	this	area	

must	be	continuous	first-movers	and	developers	of	superior	products	–	a	point	specifically	stressed	by	

IP3	in	our	interview:	

	

The	speed	of	innovation	is	essential.	Innovation	itself	is	not	valuable!		

(Appendix	2,	IP3:Q2)	

	

Based	on	the	extensive	resources	within	IT	and	their	operational	agility,	as	emphasized	in	the	BMC	for	

fintechs,	 these	 companies	 will	 likely	 remain	 leaders	 of	 product	 development	 practices.	 The	 same	

parameter	will	be	 true	 for	 transactions	champions.	Resources	within	 technical	know-how	 in	a	niche	

operational	 area	 of	 the	 value	 chain,	will	 keep	 them	 in	 front	 of	 banks	 to	 deliver	 faster,	 cheaper	 and	

better	solutions.	

	

Managed	Solutions	

Future	positions	as	managed	solution	providers	will	also	be	lead	by	fintech	companies.	As	such,	these	

companies	 will	 utilize	 tech-skills	 to	 deliver	 various	 managed	 solutions	 for	 business	 customers	 –	

moving	away	from	being	single-service	providers	(product	leaders).		

					Although,	 future	 providers	 of	 managed	 solutions	 might	 still	 be	 characterized	 as	 fintechs;	 an	

argument	 for	 a	 deeper	 financial	 orientation	 seams	 valid.	 As	 the	 primary	 data	 suggests	 that	 some	

fintechs	 largely	 consider	 themselves	 as	 tech-firms,	with	 an	 almost	 coincidental	 position	 in	 financial	

services;	managed	solution	providers	will	likely	identify	more	with	the	financial	industry.	As	managed	

solutions	might	range	 from	areas	of	regulatory	compliance	 insights,	expert	 investment	advisory,	 tax,	

payments	etc.	these	businesses	are	expected	to	see	the	need	for	employing	experts	in-house,	in	order	

to	 develop	 such	 solutions.	 Therefore,	 the	 thesis	 advocates	 the	 possibility	 that	 these	 businesses	will	

emerge	in	the	intersection	between	tech	and	finance,	and	as	such	consist	of	experts	within	both	fields	

–	bankers	and	programmers	(Kobler,	et	al.	2016).		
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Creating	a	Universal	Bank		

In	order	for	a	company	to	constitute	a	universal	bank	in	the	future,	the	company	must	achieve	scaling	

up	all	of	the	abovementioned	operational	areas,	while	controlling	all	processing,	front-end	to	back-end	

–	however,	these	might	be	outsourced	(ibid).		

					Based	on	the	industry	scenario	discussion,	and	the	wide	range	of	required	competencies	to	run	such	

an	operation	–	especially	as	innovation	velocity	increases	–	the	thesis	argues	that	institutions	seeking	

to	function	as	universal	banks,	are	likely	to	suffer	from	sub-par	value	delivery,	as	the	operational	focus	

will	 be	 scattered.	Furthermore,	 the	 findings	 from	all	 the	 thesis’	 analytic	 endeavours	 suggest	 a	move	

towards	a	more	deconstructed	financial	infrastructure.	As	a	result,	the	thesis	argues	that	the	different	

operational	 areas	 will	 be	 taken	 over	 by	 various	 businesses	 with	 distinct	 competencies,	 in	 order	 to	

deliver	the	universal	banking	experience	through	unified	operations.		

	
5.2.2	Towards	Universal	Banking		

The	changing	structure	of	the	industry	requires	a	reconfiguration	of	they	“non”-collaborative	nature	of	

the	financial	industry.	However,	as	the	analysis	indicates,	such	reconfiguration	is	already	happening.		

					Various	operational	circumstances	must	be	developed	during	the	transition	face	into	new	industry	

structures.	 The	 business	models	 of	 trusted	 advisors	 require	 these	 companies	 to	 have	 a	much	more	

open	business	architecture,	enabling	third	party	services	and	solutions	to	build	on	existing	back-end	

systems.	 Arguably,	 this	 is	 also	 a	 prerequisite	 for	 banks	 being	 able	 to	 deliver	 expert	 advice	 with	 a	

customer	centric	focus	(Kobler,	et	al.	2016).	

					While	product	leaders	and	transaction	champions	are	mainly	gaining	customer	confidence	through	

delivering	 superior	 services,	 these	 companies	 will	 benefit	 from	 drawing	 on	 the	 trust	 held	 by	 the	

trusted	advisors,	while	 also	building	on	banks’	digital	 infrastructure.	As	 such,	partnering	with	other	

financial	service	providers	and	banks	becomes	essential	for	the	success	of	these	business	models.								

	

5.2.3	Adoption	and	Co-innovation		

As	the	thesis	accepts	the	premise	of	a	more	decentralized	industry	in	financial	services	in	the	coming	

years,	 and	 several	 layers	of	 industry	 actors	 together	 constituting	 a	 “universal	 bank”;	 this	paragraph	

discusses	the	practical	challenges	of	co-innovation	risk	and	adoption	chain	risk,	as	acknowledged	by	

Adner	(2011),	in	this	new	business	setting.	

						As	the	industry	changes,	opening	up	supply	and	value	chains,	every	operational	player	runs	the	risk	

of	co-innovation	inefficiencies.	Adner	(2011)	recognizes	that	compromises	and	delays	are	more	likely	

to	 appear	 in	 innovative	 projects	 when	 collaborating.	 As	 such,	 effective	 collaboration	 will	 not	 only	

become	 the	 way	 of	 delivering	 value,	 but	 also	 represent	 opportunities	 for	 creating	 competitive	

advantages.	 The	 best	 products	 will	 not	 necessarily	 win;	 rather	 the	 most	 effective	 collaborative	
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structures	will.	Consequently,	both	fintechs	and	banks	embarking	on	new	collaborative	ventures	must	

acknowledge	 that	 internal	 business	 success	 is	 highly	 depended	 on	 their	 partners’	 co-innovation	

challenges.	Hence,	successful	collaborative	endeavours	might	see	the	need	for	a	more	comprehensive	

alignment	 and	willingness	 to	 support	 each	other’s	 operational	 challenges.	On	 top	of	 the	operational	

fundamentals,	“non-core”	factors	e.g.	culture,	vision,	and	mind-set	might	prove	equally	important	for	

business	success	and	sustainability	in	new	eco-system	structures	(“FinTech	2.0”,	2016).		

	

A	 potential	 partner	 needs	 to	 share	 the	 vision	with	 this	 company.	 Otherwise,	

there	is	no	need	to	collaborate		

(Appendix	2,	IP1:Q16)	

Shared	values	and	visions	are	important		

(Appendix	2,	IP2:Q15)	

	
In	 the	 new	 market	 environment,	 businesses	 need	 to	 create	 new	 unified	 teams	 that	 pursue	 joint	

innovation,	something	that	can	only	be	achieved	with	clear-cut	roles	and	predefined	responsibilities.	

Hence,	 for	 companies	 to	 succeed,	 it	 is	 crucial	 for	 managements	 to	 master	 ecosystem	 strategy,	 and	

move	away	from	a	simple	execution	focus	–	adapting	to	a	Wide-lens	perspective.		

						As	Adner	(2011)	recognizes,	various	industries	have	learned	new	techniques	for	stitching	together	

a	complicated	web	of	partners,	in	order	to	offer	excellent	value	propositions.	With	the	financial	service	

industry	moving	 towards	 a	 decentralized	 operational	 business	model,	 this	 industry	must	 also	 seek	

excellence	 in	 such	 practices.	 As	 figure	 13	 below	 shows,	 a	 vast	 number	 of	 fintech	 actors	 already	

represent	distinct	operational	areas.		
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Figure	13	–	The	Danish	Fintech	Scene		

	
																					 			(Copenhagen	FinTech,	2017)	

	

While	 the	 thesis	 establishes	 that	 possibilities	 for	 mutual	 exchanges	 of	 core	 competencies	 and	

resources	 exist,	 strategic	 alliances	 and	 co-innovating	 creates	 interdependence	 among	 collaborators,	

exposing	potential	success	of	internal	operations	to	external	factors.		

						As	 four	 general	 operational	 areas	 are	 identified	 in	 the	 new	 industry	 structure,	 four	 layers	 of	

innovative	 adoption	are	 required	 to	 successfully	deliver	 improved	value	 to	 customers	 (figure	5).	As	

the	industry	moves	towards	an	ecosystem	structure,	where	banks	might	become	large	intermediaries	

between	customers	and	financial	service	providers,	especially	fintechs	must	accept	the	premise	that	a	

rejection	from	an	intermediary	(bank)	can	entail	breaking	their	entire	supply-chain.	Consequently,	 if	

banks	hold	 the	 resources	 and	 customer	 confidence	 to	 accelerate	 individual	 fintechs’	 operations	 and	

market	 communication,	banks	might	have	a	 say	 in	what	 specific	 services	 and	 solutions	will	win	 the	

market.			

		



	 104	

5.3	Creating	Joint	Value			
Based	 on	 previous	 discussions	 of	 future	 industry	 scenarios,	 and	 the	 deconstruction	 of	 industry	

operations;	 the	 thesis	 seeks	 an	 understanding	 of	 how	 financial	 service	 businesses	 can	 create	 and	

deliver	improved	value	under	the	new	operating	circumstances.			

	

5.3.1	Joint	Value	Creation	for	Businesses	

As	trusted	advisors,	banks’	main	value	proposition	will	be	to	build	on	client	relations	and	trust	(Kobler	

et	 al.,	 2016).	 The	VPC	 identifies	 that	 such	 value	 is	 already	 generated	 in	 areas	 such	 as,	 brand	 name,	

security,	personal	advisory,	deposit-guarantee	and	risk	management	(Schematic	10).	Furthermore,	the	

deconstruction	of	industry	operations	will	enable	banks	to	leverage	competencies	within	these	areas,	

as	banks	should	not	need	to	worry	about	competing	in	an	innovative	service	race;	rather	these	could	

open	up	their	business	architecture	to	accommodate	such	new	services.				

					As	 trusted	 advisors	 could	 take	 on	 regulatory	 compliance	 operations	 for	 product	 leaders,	 these	

would	be	able	 to	 focus	more	on	 their	main	value	propositions	 -	developing	 innovative	products	and	

services.	 In	addition,	 the	analysis	showed	that	expenditures	 for	external	 regulatory	consultancy	was	

cost-intensive	and	hampered	innovation;	suggesting	that	such	relieve	would	lead	to	the	allocation	of	

more	 resources	 and	 capital	 to	product	development.	 This	would	 enable	 fintechs	 to	 further	 leverage	

their	 technical	 skills	 to	 create	 new	 value-added	 services,	 converting	 customer	 needs	 into	 valuable	

products	 (Kobler	 et	 al.,	 2016).	 Moreover,	 banks	 should	 provide	 the	 digital	 infrastructure,	 enabling	

various	front-end	solutions	to	be	integrated	successfully.		

					The	very	same	conditions	are	true	for	transaction	champions.	If	fintechs	can	increase	their	focus	on	

developing	efficient	 and	 superior	 front-end	 transaction	 solutions	without	 the	burden	of	 compliance,	

banks	will	be	 left	with	the	primary	task	of	securing	performance	and	updates	of	back-end	systems	–	

making	them	able	to	integrate	successfully	with	novel	solutions.	

					The	main	 value	 proposition	 of	managed	 solutions	 is	 to	 deliver	 comprehensive	 solutions	 to	 other	

businesses,	 enabling	 these	 businesses	 to	 deleverage	 their	 own	 value	 chain	 (Kobler	 et	 al.,	 2016).	 As	

such,	 these	 providers	 will	 offer	 banks	 complete	 solutions,	 making	 integration	 processes	 faster,	

compared	 to	 integrating	 several	 single-services.	 Meanwhile,	 managed	 solution	 providers	 can	 free	

themselves	 of	market	 communication	 efforts	 and	building	 a	B2C	presence,	 as	 the	 industry’s	 trusted	

advisors	will	take	on	this	task.		

					One	of	the	main	value	propositions	for	a	“universal	bank”	is	the	seamless	control	and	integration	of	

all	 front-to	back-end	processes.	The	goal	 for	a	company	with	a	universal	model	 is	 to	deliver	tailored	

needs	and	higher	flexibility,	by	leveraging	capabilities	across	operations.	The	thesis	will	argue	that	the	

emergence	 of	 universal	 banks	 is	 unlikely.	 First	 of	 all,	 seamless	 integration	 across	 processes	 and	
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operations	 will	 likely	 be	 possible	 under	 any	 circumstances,	 as	 it	 will	 benefit	 every	 industry	 actor.	

Meanwhile,	general	attitudes	from	the	thesis’	data	suggest	that	the	bureaucracy	of	larger	institutions	

will	hamper	innovation	efforts,	and	hinder	flexibility	and	business	excellence	(Appendix	2).			

					Even	 though	 the	 thesis	 considers	 various	ways	 of	 operational	 improvements	 for	 financial	 service	

providers,	 several	 practical	 hurdles	 might	 arise.	 As	 the	 industry	 divides	 into	 distinct	 categories,	

leaving	 banks	 to	 lose	 operational	 areas,	 these	 might	 seek	 to	 protect	 their	 business	 models.	

Protectionist	efforts	will	slow	done	the	transition	process,	as	it	will	diminish	capital	investments	and	

knowledge-sharing	for	mutual	benefit.		

	
5.3.2	Joint	Value	Creation	for	Customers	

Drawing	on	future	customer	expectations	(table	4),	the	following	section	will	go	into	detail	as	to	how	

the	decentralization	of	the	industry,	can	improve	value	propositions	for	customers.	

					Although	 the	 financial	 crisis	 affected	 banks’	 trust	 negatively,	 our	 primary	 data	 (Appendix	 2)	

indicates	 that	 banks’	 brand	 names	 remain	 important	 to	 customers.	 Therefore,	 if	 banks	 become	 the	

operational	backbone	for	a	bundle	of	value-added	services,	it	would	limit	customer	inertia	when	using	

innovative	services,	and	boost	customer	confidence.	

					Fintechs	 will	 maintain	 their	 focus	 on	 developing	 financial	 services	 that	 customers	 demand.	 By	

engaging	 customers	 in	 iterative	 product	 development	 processes,	 fintechs	will	 be	 able	 to	 create	 and	

deliver	 new	 value	 propositions	 with	 radical	 end-value	 improvements,	 in	 pace	 with	 technological	

development.	Besides,	individualized	services	can	be	offered	to	customers,	as	fintechs	include	Big	Data	

to	offer	tailored	digital	solutions,	meeting	expectations	to	information	and	suggestions	reflecting	their	

transaction	 and	 activity	 history.	 Moreover,	 as	 technology	 empowers	 new	 transaction	 methods,	

customers	 can	 be	 provided	 with	 new	 processes	 that	 are	 interconnected,	 streamlined,	 more	

inexpensive,	 and	 transparent.	Meanwhile,	managed	 solution	providers	will	 allow	banks	 to	 purchase	

integrated	solutions	from	specialised	providers;	meaning	that	customers	will	gain	access	to	a	pallet	of	

specialized	 solutions,	 making	 the	 bank	 a	 one-stop-shop	 for	 customers,	 undoubtedly	 improves	

convenience	(IP2:Q16).		

						The	distinct	strengths	and	weaknesses	of	fintechs	and	banks	suggest	why	both	market	players	

would	benefit	from	cooperating	rather	than	competing.	Such	collaboration	would	generate	a	powerful	

combination	of	innovative,	tailored	services,	supplied	by	fintechs,	and	information	and	trust,	supplied	

by	banks	(Belinky	et	al.,	2015	p.	12).	
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5.4	Effective	Communication	in	New-era	Banking	
The	 thesis	 acknowledges	 effective	 communication	 as	 a	 key	 differentiator	 for	 business	 success	 in	 a	

growing	 competitive	market;	 and	 the	 analysis	 shows	 some	 discrepancies	 in	 communicative	 efforts,	

however	somewhat	blurry.	The	thesis	addresses	three	main	areas	for	effective	communication;	clarity,	

differentiation	and	credibility.			

					While	 both	 fintechs	 and	 banks	 seek	 to	 be	 clear	 in	 their	 communicative	 efforts,	 banks	 seemingly	

leverage	the	access	to	additional	advisory	for	clarifications,	while	fintechs	would	rather	accommodate	

self-education	through	blogs,	product	tests,	tutorials	etc.	As	convenience	in	various	forms	is	a	big	want	

from	customers	in	general,	the	move	towards	content	and	education	delivery	is	likely	to	gain	traction.	

Thus,	 the	 risk	 for	 any	 financial	 service	 provider	 could	 be	 that	 potential	 customers	 would	 rescind	

intention	of	purchase,	if	easy	and	convenient	access	to	clear	communication	is	not	offered.		

					The	 value	 proposition	 communication	 analysis	 shows	 a	 somewhat	 paradoxical	 approach	 to	

communication	for	banks.	Though	trust	and	customer	confidence	in	banks	(loyalty)	will	likely	prevail	

in	the	financial	service	industry,	banks’	communicative	efficiency	is	seemingly	worse	than	the	one	of	

fintechs,	whom	do	not	actually	“believe”	in	customer	loyalty.	

	

Fintechs	 operate	 fast,	 which	 makes	 them	 capable	 of	 communicating	 faster	 with	

customers		

(Appendix	2,	IP1:Q14)	

	

However,	as	the	analysis	shows	that	banks	leverage	product	and	brand	communication,	collaborating	

with	 fintechs	 for	 access	 to	 operational	 solutions,	 banks	 could	 potentially	 improve	 interactions	with	

customers	 greatly,	 as	 API’s	 could	 enable	 real-time	 communication	 with	 almost	 no	 limitations	

(“FinTech	 2.0”,	2016).	 This	 could	 be	 a	 real	 differentiator	 for	 first-mover	 banks.	Meanwhile,	 fintechs	

will	likely	keep	their	focus	on	leveraging	content	and	storytelling	to	differentiate	themselves.		

						As	 the	 thesis	 establishes	 the	 continuous	 need	 for	 exuding	 trust	 in	 order	 to	 foster	 customer	

confidence,	 banks	 will	 likely	 continue	 to	 limit	 the	 risk	 of	 innovation	 failure;	 thus,	 market	

communication	 might	 be	 relatively	 conservative;	 as	 it	 was	 also	 emphasised	 by	 IP4	 during	 the	

interviews:	

	

We	are	limited	by	the	brand	that	we	need	to	protect.	We	are	bound	to	operate	by	the	

book.	Fintechs	can	act	in	a	more	flexible	way		

(Appendix	2,	IP4:Q12)		
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For	fintechs	however,	the	iterative	nature	is	a	precondition	for	success,	and	actually	has	the	possibility	

to	create	added	value	for	customers,	as	they	can	engage	in	the	development	process.	Furthermore,	the	

analysis	 shows	 that	 fintechs	 make	 use	 of	 customer	 testimonials	 to	 leverage	 their	 credibility	 in	

communication.		

						By	 joining	 communicative	 efforts,	 banks	might	 be	 able	 to	 uphold	 a	 professional	 and	 trustworthy	

image,	while	condoning	failure	in	innovation;	only	leveraging	further	communicative	efforts	on	project	

winners.					

	

6	Recommendations		
As	the	discussions	above	consider	various	scenarios,	outcomes,	structures	and	potential	value	creation	

possibilities	 –	 based	 in	 the	 thesis	 analysis	 -	 this	 section	 seeks	 to	 combine	 all	 of	 the	 provisional	

attitudes,	 suggestions	 and	 conclusions	 from	 previous	 discussions	 to	 answer	 the	 overall	 problem	

statement	of	the	thesis:		

	

To	 what	 extent	 can	 financial	 technology	 firms	 and	 banks	 leverage	 each	 other’s	 core	 competencies	

through	strategic	alliances	for	delivering	improved	customer	value?		

	

To	answer	this	question,	the	thesis	takes	outset	in	the	Core	Competencies	Matrix,	-	as	introduced	in	the	

theoretical	frameworks	-	for	fintechs	and	banks.	The	recommendations	for	of	the	matrix	will	be	based	

on	previous	findings	and	discussions.	As	such,	the	perspectives	in	the	recommendations	are	based	on	

both	existing	and	future	possibilities	for	leveraging,	or	creating,	core	competencies	to	achieve	business	

success.	 Schematic	 12	 below	 shows	 some	 suggestions	 for	 existing	 and	 new	 core	 competencies,	

required	for	banks	and	fintechs	in	the	context	of	existing	and	new	markets.	

					For	the	purpose	of	the	thesis,	the	notion	of	“new	market”	in	the	Core	Competencies	Matrix	is	not	one	

of	new	geographical	considerations;	as	the	long-term	limitations	to	financial	services	 is	arguably	not	

one	 of	 a	 geographical	 nature.	 Rather	 the	 thesis	 understands	 “new”	market	 as	 “future”	market.	 As	 a	

result,	 the	 existing	 market	 is	 largely	 understood	 as	 a	 transition	 period	 where	 the	 industry	 exists	

between	 the	 two	 scenarios;	 bank’s	 domination	 and	 banking	 reinvented.	 And	 the	 new	 market	 is	

understood	as	a	next	 step	 transition,	where	 the	 industry	exists	between	 the	 two	scenarios	 “banking	

reinvented”	and	“banking	ecosystem”.		
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Schematic	12	-	Core	Competence	Matrix	-	fintech	and	banking	
	

	
		 	 	 						 											(Source:	www.toolshero.com)	

6.1	Leveraging	Core	Competences		
Though	the	Core	Competencies	Matrix	focuses	on	individual	players’	positioning	and	development	of	

core	competencies	to	protect	and	maintain/gain	market	share;	the	thesis	takes	on	the	perspective	of	

optimal	ways	 to	 leverage	and	develop	core	 competencies	under	 the	premise	 that	market	 conditions	

and	 the	 competitive	 landscape	are	 changing	 -	 and	 that	 strategic	 collaborations	will	win.	As	 a	 result,	

considerations	 for	 banks	 and	 fintechs’	 core	 competencies	 are	 founded	 in	 the	 best	ways	 for	 them	 to	

survive	 and	 prosper	 in	 current	 and	 future	 environments.	 This	 will	 provide	 a	 basis	 for	 the	 final	

assessment	and	recommendations	for	the	overall	problem	statement.		

	

6.1.1	Existing	Market	–	“Fill	in	the	Blanks”	and	“Premier	Plus	10”		

Right	 now	 the	 financial	 sector	 is	 in	 the	 midst	 of	 a	 big	 transformation,	 investments	 in	 fintech	 is	

booming,	and	most	of	these	investments	are	allocated	to	collaborative	businesses.	This	is	an	indication	

that	 industry	 incumbents	 are	 already	 beginning	 to	 accept	 the	 changes,	 and	 respond	 accordingly.	

Meanwhile,	 fintechs	must	 find	 a	way	 to	meet	 regulatory	 compliance	demands,	 investment-	 and	 risk	

needs,	 in	 order	 for	 them	 to	 focus	 on	 their	 core	 competencies.	 As	 the	 game-changing	 regulatory	

conditions	 (PSD2)	 has	 yet	 to	 be	 implemented,	 the	 operating	 conditions	 still	 put	 banks	 in	 a	 strong	

position,	 as	 these	 have	 the	 possibility	 to	 protect	 account	 information	 and	 largely	 control	 payments.	



	 109	

However,	 a	 growing	 number	 of	 fintechs	 are	 gaining	 traction,	 and	 some	 banks	 are	 eying	 the	

opportunity	to	position	themselves	for	the	future.	As	such,	players	who	wish	to	safeguard	their	market	

share	must	develop	a	strategic	plan	for	remaining	competitive.		

	

Fill	in	the	Blanks	

Based	on	the	established	discrepancies	in	both	the	BMC	and	VPC,	the	best	ways	for	banks	to	operate	in	

the	 existing	 market	 is	 to	 allow	 for	 collaborative	 endeavors	 with	 fintechs,	 while	 leveraging	 core	

competencies,	 such	 as	 regulatory	 compliance,	 personal	 advisory	 and	 customer	 relations,	 thus	

positioning	 themselves	 for	 the	 new	 regulatory	 circumstances.	 Likewise,	 they	 should	 utilize	 capital	

resources	 to	 establish	 strategic	 alliances	 with	 the	 strongest	 fintechs	 in	 value-added	 services	 and	

managed	 solutions.	 In	 contrast,	 fintechs’	 should	 keep	 leveraging	 their	 technical	 skills	 to	 deliver	

innovation	 at	 speed,	 keeping	 up	 with	 new	 opportunities,	 and	 outcompete	 traditional	 banking	 in	

quality	of	value-added	services.		

		

Premier	Plus	10	

As	 bureaucracy	 and	 size	 of	 traditional	 banks	 often	 hampers	 innovation,	 and	 risk-willingness	 is	 still	

limited	 due	 to	 brand-protection,	 banks	 would	 have	 to	 leverage	 their	 core	 competencies	 within	

personal	advisory.	As	banks	are	arguably	already	taking	on	the	role	as	trusted	advisors,	these	should	

keep	 leveraging	 their	 long-standing	 trust-relationships.	 However,	 as	 customer	 expectations	 are	

changing,	wanting	more	 personalised	 and	 tailored	 experiences,	 banks	will	 have	 to	 develop	 on	 their	

advisory	 competencies	 to	 deliver	 specialised	 experiences,	 going	 beyond	 pure	 investment	 and	

transaction	 advisory	 –	 including	 advisory	 considerations	 in	new	value-added	 services	 and	managed	

solutions	 to	 help	 customers	 interpret	 Big	 Data	 suggestions.	 Thus,	 banks	will	 have	 to	 deliver	 value-

added	advisory.			

						Fintechs	will	need	to	constantly	develop	their	technical	skill-set	and	e-language,	in	order	to	deliver	

new	and	 improved	services	 to	accommodate	 customers’	 changing	expectations.	 In	addition,	 fintechs	

will	have	to	keep	finding	new	ways	of	engaging	and	educating	the	costumers,	enabling	them	to	quickly	

adopt	new	technology.		

	

6.1.2	New	market	–	“White	Spaces”	and	“Mega	Opportunities”	

In	 the	 future,	 no	 traditional	 player	 in	 financial	 services	will	 be	 able	 to	withstand	 the	 almost	 purely	

digital	 nature	 of	 the	 industry,	 supported	 by	 the	 more	 open	 market	 infrastructure.	 However,	 the	

attitudes	in	the	thesis	research	suggest	that	personal	advisory	and	physical	presence	might	still	have	

its	 place	 in	 the	 industry.	 Meanwhile,	 the	 industry	 will	 be	 more	 clearly	 divided	 into	 different	
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operational	areas	–	decentralizing	the	notion	of	a	universal	bank,	but	centralizing	distinct	operational	

expertise.	Moreover,	we	might	 be	moving	 towards	 a	 purely	 digital	 financial	 ecosystem,	where	 non-

banking	institutions	will	seek	to	competed	with	industry	incumbents	as	platform	providers.		

								

White	Spaces	

Banks	might	 become	distribution	 platforms	 for	 a	 number	 of	 product	 leaders	 and	managed	 solution	

providers.	Therefore,	banks	will	still	be	the	direct	 link	between	customer	and	services,	meaning	that	

banks	 should	 continue	 to	 leverage	 brand	 name	 and	 professionalism	 to	 foster	 customer	 confidence,	

while	utilizing	financial	expertise	and	knowhow	to	assess	the	quality	of	third	party	services.		

					Meanwhile,	fintechs	include	VoC	in	the	development	process,	giving	them	insights	into	new	

customer	needs	and	trends.	Their	dynamic	and	agile	company	culture	should	keep	them	able	to	

execute	faster	in	business	operations	than	traditional	banks	(Appendix	2).		

	

Mega	Opportunities	

Banks	 will	 be	 under	 increasing	 pressure	 to	 innovate;	 and	 if	 traditional	 banks	 are	 to	 conquer	

new/future	markets,	 innovation	needs	 to	become	a	part	of	 their	DNA	and	 corporate	 culture.	Banks,	

and	 their	 employees,	 will	 need	 to	 absorb	 the	 lessons	 from	 fintechs	 that	 digitalization	 and	 a	 client-

centric	 approach	 is	 the	 Holy	 Grail.	 They	 will	 have	 to	 excel	 in	 personal	 customer	 experience	 and	

advisory.	 They	 should	make	 new	 competencies	 in	 customer	 education	 and	 engagement	 the	 core	 of	

their	operations,	while	additionally	developing	core	competencies	in	integration	to	platform	business.			

					As	oppose	to	banks,	fintechs	have	the	opportunity	to	address	entirely	new	markets,	moving	beyond	

banking;	with	insurance	and	pension	as	natural	next	steps.	On	a	broader	scale,	these	companies	could	

also	 move	 into	 ecommerce.	 However,	 new	 areas	 will	 arguably	 require	 some	 industry-specific	

knowledge.	 Consequently,	 an	 essential	 core	 competence	 within	 fintechs	 of	 the	 future	 will	 be	 the	

practices	of	creating	and	sustaining	partnerships	and	strategic	alliances,	as	this	 is	a	precondition	for	

operational	cross-sector	success	in	various	industries.			

	
6.2	Improved	value	propositions	
Based	on	the	combined	findings,	attitudes	and	suggestions	from	primary	and	secondary	data	sources,	

the	thesis	seeks	a	quantifiable	overview	of	the	improved	value	that	will	potentially	be	fostered	through	

strategic	alliances,	compared	to	a	status	quo	development	-	i.e.	banking	seeking	to	protect	operational	

areas	 and	 compete	 in	 value-added	 services.	 Schematic	13	below	 illustrates	 the	 general	 areas	where	

the	 thesis	 identifies	 value	 proposition	 improvements	 (interpretive)	 through	 strategic	 alliances.	 The	

areas	are	valued	on	a	scale	from	1+	to	5+,	where	1+	equals	small	improvements	compared	to	a	status	



	 111	

quo	 environment,	 and	 5+	 equals	 immense	 improvements.	 It	 is	 important	 to	 stress	 that	 the	 thesis	

focuses	 on	 extra	 improvements	 through	 strategic	 alliances,	 as	 the	 purpose	 of	 our	 overall	 problem	

statement.	 As	 established	 earlier,	 new	 technology	 will	 evidently	 lead	 to	 product-	 and	 service	

improvements	under	any	operational	circumstances.	However,	as	customer	expectations	will	develop	

with	 these	 improvements,	 these	do	not	necessarily	result	 in	higher	perceived	value.	Thus,	 the	 thesis	

suggest	that	the	best	way	to	exceed	growing	customer	expectations,	is	for	businesses	to	leverage	each	

other’s	core	competencies	for	mutual	benefits.			

	
Schematic	13	–	Value	Proposition	Improvements	Through	Strategic	Alliances	
	

	
	

Compliance,	Trust	and	Advisory	+++	
Even	though	all	industry	players	generally	follow	regulatory	compliance,	and	collaborative	efforts	will	

therefore	 not	 result	 in	 large	 improvements	 to	 end-value	 for	 customers	 (Appendix	 2,	 IP7);	 a	

centralization	of	 compliance	operations	will	 streamline	 industry	 standards,	 and	mitigate	mistrust	 in	

new	fintech	ventures.	This	would	contribute	to	solve	customer	job	of	financial	security.	As	well,	if	bank	

licensing	 and	 deposit-guarantees	 are	 extended	 to	 fintechs,	 it	 relieves	 basic	 customers	 pains	 of	 risk	

aversion	 and	 inertia.	 Most	 important,	 the	 thesis	 suggests	 that	 many	 fintechs	 –	 based	 on	 interview	

attitudes	 –	may	 underestimate	 the	 value	 of	 personal	 advisory	 in	 the	 future.	 As	 technology	 at	 some	

point	 might	 lead	 to	 a	 commoditization	 of	 high-value	 services,	 in-depth	 personal	 advisory	 –	 data	

interpretation,	emotional	considerations	–	might	experience	a	renaissance.		
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Intuitive	and	Personalized		++++	
The	 thesis	 suggests	 that	 the	 highest	 value	 proposition	 improvements,	 enabled	 through	 strategic	

alliances,	will	be	within	personalized	solutions.	As	the	thesis	establishes	that	banks	sit	on	huge	client	

databases	and	account	information,	while	fintechs	are	leads	in	utilizing	data	to	develop	personalized	

solutions;	 collaborating	 in	 this	 area	will	 enable	high	 levels	 of	 added	 value.	 In	 addition,	 a	 status	 quo	

development	of	the	industry	would	see	banks	compete	with	managed	solution	providers	and	product	

leaders,	 but	 likely	 still	 deliver	 sub-par	 products.	 In	 contrast,	 collaborative	 endeavours,	 would	 lead	

banks	to	allocate	capital	to	the	most	promising	fintechs,	accelerating	innovation	speed	and	delivery	of	

innovative	and	best-in-class	services.		

					Even	as	fintechs	will	gain	access	to	payment	and	account	information	with	PSD2;	banks’	customer	

knowhow	 and	 comprehensive	 financial-	 and	 advisory	 expertise,	 can	 help	 develop	 products	 with	

superior	 advisory	 capacity	 –	 rooted	 in	 Big	 Data	 interpretation.	 As	 such,	 banking	 professionals	 can	

derive	a	qualitative	dimension	to	the	otherwise	quantifiable	suggestions	rooted	in	customer	data.	This	

would	result	in	immense	improvements	for	the	overall	personalized	experience	for	customers;	helping	

them	 to	 solve	 customer	 jobs	 of	 VoC,	 relieve	 pains	 of	 standardization,	 and	 work	 as	 a	 gain	 creator	

through	financial	enablement.		

					Finally,	 joint	 efforts	 for	 personalization	 of	 communication	 can	 prove	 to	 have	 a	 huge	 impact	 on	

customer	 engagement	 and	 involvement	 –	both	 entailing	 customer	data	 for	 targeted	 communication,	

but	also	creating	a	hub	for	customer	education	and	content.		

	

Convenience	and	Accessibility		+++	
Based	 on	 the	 findings	 and	 general	 attitudes	 in	 the	 primary	 data,	 convenience	 is	 a	 big	 concern	 for	

customers,	as	they	expect	access	to	services	from	multiple	devices,	easy-to-use	platforms,	off-line	use,	

and	 intuitive	 interfaces.	 An	 argument	 can	 be	made	 that	 new	 technology	 and	 the	 implementation	 of	

PSD2	 will	 lead	 to	 big	 improvements	 in	 convenience	 and	 accessibility,	 no	 matter	 if	 collaborative	

structures	gain	traction	or	not.	As	history	proves,	banks	have	delivered	big	improvements	in	this	area	

with	the	introduction	of	card	schemes,	electronic	payments,	net	banking	etc.		

					However,	through	strategic	alliances,	users	are	more	likely	to	experience	a	fully	integrated	one-stop	

shop,	delivering	a	bundle	of	services	and	 integrated	solutions	(Appendix	2,	 IP2:16).	Though	 fintechs	

will	gain	access	to	account	information,	fintechs	as	individual	players	still	represent	a	big	variation	of	

services	 and	 solutions.	 As	 the	 collaborative	 environment	 will	 likely	 see	 banks	 as	 platforms	 and	

intermediaries,	customers	will	gain	access	to	a	wide	range	of	services	and	solutions	from	one	outlet	–	
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as	banks’	 IT-systems	should	allow	for	the	seamless	 integration	of	services	and	solutions.	This	 is	also	

likely	to	result	in	the	survival	of	only	the	very	best	value	propositions.	In	addition,	the	one-stop-shop	

in	the	collaborative	scenario	will	then	also	include	personal	expert	advisory,	delivered	by	banks.	The	

combined	effect	of	collaboration	can	potentially	solve	customer	jobs	such	as	personal	finance	control,	

effective,	personalized	saving	schemes,	and	easy	access.			

	

Transparent	and	Real-time	++	
Although	real-time	user	experiences	in	financial	services	and	overall	transparency	will	be	a	relatively	

big	 improvement	 for	 existing	 value	 propositions,	 the	 argument	 is	 that	 such	 improvements	 will	 be	

driven	 forward,	 even	 in	 a	 status	 quo	 environment,	 as	 digitalisation	 will	 enable	 near-instant	

transactions	and	up-to-speed	visibility.				

					When	 the	 thesis	 still	 suggests	potential	 improvements	of	 value	propositions	 in	 this	 area,	 through	

strategic	alliances,	 it	 is	based	on	the	notion	of	 fully	 integrated	services	and	solutions,	all	built	on	the	

same	 digital	 infrastructure.	 This	 will	 allow	 for	 the	 real-time	 experiences	 -	 not	 only	 instant	

transactions,	but	also	instant	changes	to	spending	overviews	and	managed	solutions.	Besides,	the	real-

time	experience	will	contribute	to	overall	 transparency.	Fintechs	are	challenging	hidden	fees,	which,	

for	many	years,	have	received	criticism	from	customers.	However,	through	collaboration,	players	can	

keep	 fees	 at	 satisfactory	 levels	 for	 businesses,	 if	 these	 are	 able	 to	 deliver	 corresponding	 value	

(Appendix	 2,	 IP3:Q10)	 –	 solving	 customer	 pains	 such	 as	 non-transparency,	 inconceivable	 fees,	 and	

contribute	to	trust	enhancement.		

	

6.3	Why	Strategic	Alliances	Will	Win		
Even	though	the	industry	is	arguably	still	in	the	relatively	early	stages	of	an	ecosystem	transformation,	

the	thesis	will	argue	that	banks	and	fintechs	already	have	immense	possibilities	for	creating	improved	

value	propositions	through	strategic	alliances.	As	collaborating	banks	position	for	the	future	market,	

fintechs	can	utilize	existing	bank	resources,	such	as	capital,	bank	licenses,	and	compliance	expertise	to	

accelerate	business	growth	in	innovative	areas.		

					Beside	 the	 potential	 risk	 of	 banks	 being	 protective	 of	 operational	 areas;	 the	 thesis	 suggests	 that	

strategic	alliances	represent	a	“win-win-win”	scenario	(Adner,	2011),	as	the	market/customer	gains	a	

new	and	useful	product,	the	banks	improve	their	services	and	remain	competitive,	while	the	fintechs	

successfully	create	and	introduce	new	offerings.	Combining	their	competencies	in	creating	synergies;	

forward-looking	fintechs	and	banks	can	be	at	the	cutting-edge	of	these	changes,	and	together	lead	the	

advance	into	the	digital	age.	
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6.4	Further	Perspectives		
Although	 the	 thesis	 argues	 that	 incumbents	will	maintain	 an	 important	 role	 in	 the	 financial	 service	

industry	in	the	Nordics,	long-term	perspectives	on	financial	services	could	contradict	such	hypothesis.	

While	banks	are	challenged	by	fintechs	in	several	operational	areas,	some	global	tech-giants	as	Apple,	

Alibaba,	 Google,	 Facebook	 and	 Amazon	 have	 initiated	 activities	 in	 the	 financial	 field.	 In	 contrast	 to	

fintechs,	these	global	players	are	in	possession	of	an	enormous	client	base	as	well	as	a	known	brand	

name,	both	vital	for	success	(FinTech	2.0,	2016).	Besides	these	two	key	resources,	these	IT-companies	

own	an	incredible	amount	of	customer	data.	In	fact,	they	track	customers’	behaviour	all	the	time	and	

provide	 information	 to	 other	 companies,	 without	 the	 customers’	 knowledge	 (Bredsdorff,	 2017).	 By	

utilizing	 Big	 Data,	 companies	 are	 able	 to	 provide	 customers	 with	 more	 customized	 products	 and	

services	within	e.g.	pensions	and	insurance,	challenging	existing	player	who	operate	in	these	markets	

today.	Finally,	the	vast	majority	of	customer	data	has	been	produced	the	last	three	years	(Dietz	et	al.,	

2016).	This	 supports	 the	 claim	 that	 customers	will	 be	offered	more	 tailored	and	personalized	value	

propositions	in	the	years	to	come.		

	

7	Conclusion	
The	traditional	banking	sector	is	experiencing	strongly	growing	competition	from	new	players	in	the	

market,	 largely	driven	by	 three	change	drivers:	New	customer	expectations,	 technological	 advances,	

and	regulatory	discourses.		

					As	fintechs	and	banks	are	in	possession	of	distinct	core	competencies	in	different	operational	areas,	

future	 business	 success	 in	 financial	 services	 will	 likely	 be	 accomplished	 in	 strategic	 alliances	 for	

business	collaboration.	The	analysis	of	the	Business	Model	Canvas	illustrates	significant	discrepancies	

in	business	structures.	While	fintechs’	main	partners	include	enablers	for	technological	development	

and	 engage	 customers	 in	 the	 product	 development,	 banks	 work	 in	 close	 proximity	 to	 regulatory	

institutions	and	industry	associations.	Subsequently,	the	Value	Proposition	Canvas	shows	how	fintechs	

focus	on	delivering	superior	and	customized	solutions	 to	customers,	while	banks	choose	to	 leverage	

customer	 relations	 and	 core	 operations	 in	 standardized	 services.	 As	 such,	 distinct	 structures	 and	

operational	focuses	lead	to	diverse	value	propositions	and	value	delivery	to	customers.	As	banks	are	

able	to	satisfy	customers’	need	for	trusts	and	security,	fintechs	possess	competencies	allowing	them	to	

respond	 to	 changing	 expectations,	 with	more	 personal,	 transparent	 and	 convenient	 services.	 These	

core	 competencies	 are	 also	 emphasized	 in	 market	 communications,	 as	 fintechs	 seem	 to	 focus	

communicative	efforts	on	value-added	services,	while	banks	focus	on	the	product	understanding	and	

trust.	 Industry	 players’	 communicative	 efforts	 are	 recognized	 as	 an	 essential	 step	 towards	 business	
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success,	as	they	can	affect	conversion	rates	–	representing	important	customer	gain	creators	and	pain	

relievers.		

							The	 thesis	 suggests	 that	 strategic	 collaborations	 will	 pave	 the	 way	 for	 improved	 value	

propositions,	moving	towards	an	integrated	financial	ecosystem.	As	attitudes	and	hard	data	from	the	

thesis	show,	the	fintech	segment	is	more	about	collaboration	than	competition.		

						Consequently,	strategic	alliances	represent	a	“win-win-win”	scenario	(Adner,	2011):	The	customers	

gain	 new	 and	 useful	 products,	 the	 banks	 improve	 their	 services	 and	 remain	 competitive,	 and	 the	

fintechs	 successfully	 create	 and	 introduce	 valuable	 offerings.	 Combining	 their	 competencies	 in	

creating	 synergies,	 forward-looking	 fintechs	 and	 banks	 can	 be	 at	 the	 cutting-edge	 of	 these	 changes,	

and	together	lead	the	advance	into	the	digital	age.	
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Appendix	1	–	Interview	Briefs	
	
	
Interview	Brief	1	–	fintechs	&	banks		
	
Baggrund:	
	
Dette	interview	udgør	en	del	af	datagrundlaget	for	en	MA-afhandling.	Afhandlingen	er	sidste	

del	 af	 uddannelsen	 MA	 -	 IBC	 in	 Intercultural	 Marketing	 på	 Handelshøjskolen,	 Copenhagen	

Business	 School	 (CBS).	 Dele	 af	 interviewet	 vil	 blive	 anvendt	 i	 afhandlingen	 til	 at	 diskutere	

forskellige	forretningsmodeller,	værditilbud	og	strategisk	samarbejde	i	den	finansielle	sektor	i	

Danmark.	

	

Anonymitet:	Samtalen	vil	blive	optaget,	og	relevante	udsagn	vil	blive	uddraget	og	anvendt	i	

kandidatafhandlingen.	Ved	ønske	om	anonymitet	ved	specifikke	spørgsmål,	kan	udtalelser	og	

svar	fremstilles	i	anonymiseret	form.	

	

Citering	og	referencer:	Afhandlingen	udarbejdes	og	afleveres	på	engelsk.	Dog	gennemføres	

interviewet	på	dansk,	for	at	stimulere	en	så	fri	diskussion	som	muligt.		

	

	

Brief	

Interviewers:	Andreas	og/eller	Jonas		

Note:	Samtalen	vil	blive	optaget	

Anonymitet:	Der	tages	hensyn	til	ønske	om	anonymitet	ved	specifikke	spørgsmål		

Tid:	Interviewet	vil	forventeligt	tage	ca.	30-45	minutter		

		

	

	

	

	



Spørgsmål		 Noter	

1.	Kan	du	beskrive	jeres	virksomhed	og	

kulturen	i	virksomheden?		

	

	Corporate,		bureaukratisk,	agil,	dynamisk				

1.1	–	Hvor	meget	er	innovation	et	fokus	i	

jeres	overordnede	strategi?		

	

Hvordan	vægter	det	jeres	daglige	virke?	er	

det	hjørnestenen	i	alt	hvad	i	laver?	Eller	

planlægger	I	specifikt	hvor	meget	der	skal	

fokuseres	på	direkte	innovation?		Og	hvor	

meget	der	er	forretningsudvikling?		

2.	Har	I	arbejdet	aktivt	med	Business	Model	

Design	(canvas)	som	et	praktisk	værktøj?	

VP-Q	–	Hvordan	arbejder	I	med	overblik	og	

strukturen	af	forretningsmodellen?	

Udviklingen)	

2.1	Hvordan	ser	du	jeres	forretningsmodel	

om	5	år?	

	

VP-Q	–	hvor	er	I	og	industrien	på	vej	hen?	

2.2	Fokuserer	I	på	specifikke	kunde-

segmenter?	Hvis	ja,	hvilke	og	hvordan	blev	

disse	udvalgt?	

VP-Q	–	Ser	I,	at	virksomheden	skaber	et	

værditilbud	rettet	mod	en	bestemt	gruppe?	

2.3	Hvordan	arbejder	I	med	at	udvikle	jeres	

kundesegment?		

VP-Q	–	Hvordan	engagerer	I	kunder,	eller	

breder	jeres	potentielle	kundekreds	ud?		

3.	Hvor	ser	du	de	specifikke	

styrker/svagheder	i	jeres	forretningsmodel	i	

forhold	til	fintechs/traditionelle	bankers		

(spørgsmålet	sættes	”i	forhold	til”	

modsætningen	til	det	aktuelle	firma)		

RQ1	–	Hvor	er	I	bedre,	og	hvor	mangler	I	

måske	nogle	kompetencer	eller	noget	styrke?	

3.1.	Hvilken	værdi	skaber	I	for	jeres	kunder	

og	hvordan	kommunikerer	I	dette	

værditilbud?	

	

RQ2	–	Hvis	du	skulle	koge	jeres	værditilbud	

ned	til	noget	specifikt?	Og	hvordan	

markedsfører	I	jeres	værdi?	On-

boarder/vinder	kunder	over.	(Inertia/	

problematik)	

3.2	Er	der	et	værditilbud,	I	ønsker	at	tilbyde	 RQ2	–	Hvad	arbejder	I	på	at	kunne	tilbyde?	



jeres	kunder,	men	ikke	er	i	stand	til	på	

nuværende	tidspunkt?	

	

(manglende	ressourcer)		

	

4.	Hvilke	omstændigheder	kan	hindre	in-

house	innovation?	(økonomiske,	juridiske,	

kulturelle?)	

	

	

4.1	I	hvor	høj	grad	vurderer	og	begrænser	I	

risiko	i	innovative	projekter?				

	

RQ3	–	Laver	I	ROI	estimater,	eller	grænser	

for	investering	etc.	før	I	begiver	jer	ud	i	nye	

projekter.	Hvordan	vurderer	I	risiko?	

4.2	På	hvilke	områder	føler	du,	at	jeres	

virksomhed	kunne	drage	fordel	af	

samarbejde	med	fintechs/traditionelle	

banker?	(samarbejdsspørgsmålet	sættes	i	

modsætning	til	det	aktuelle	firma)	

RQ3	–	kompetence-deling,	ressourcer,	

kunder,	forretningsudvikling,	produkt-

bundling,	goodwill	etc.		

4.2.1	Er	der	nogle	eksterne	ressourcer	

(hvilke),	jeres	firma	gerne	vil	have	adgang	til?			

RQ3	–	hvad	kunne	forretningen	drage	fordel	

af	at	have	adgang	til?	(kapital,	kunder,	data)	

4.2.2	Hvor	ser	du	de	største	muligheder	i	

strategiske	samarbejder	med	

fintechs/traditionelle	banker?	

RQ3	–	hvad	oplever	I	nu,	og	hvordan	ser	du	

det	fremad?		

5.	Hvilke	forudsætninger	skal	være	til	stede	

for	at	I	ville	overveje	et	

forretningssamarbejde?		

	

RQ4	–	Hvilke	overvejelser	gjorde/gør	I	jer?	

Kultur,	visioner,	arbejdsgang,	compliance	

kompetencer.		

5.1	Hvilken	type	samarbejde	(partnerskab),	

ville	I	umiddelbart	finde	mest	attraktivt?	–	

(opkøb,	joint-venture,	licensering,	white-

label	etc.)	

	

	

	

	
	



Interview	Brief	2	–	Danske	Bank		
	
Baggrund:	
	
Dette	interview	udgør	en	del	af	datagrundlaget	for	en	MA-afhandling.	Afhandlingen	er	sidste	

del	 af	 uddannelsen	 MA	 -	 IBC	 in	 Intercultural	 Marketing	 på	 Handelshøjskolen,	 Copenhagen	

Business	 School	 (CBS).	 Dele	 af	 interviewet	 vil	 blive	 anvendt	 i	 afhandlingen	 til	 at	 diskutere	

forskellige	forretningsmodeller,	værditilbud	og	strategisk	samarbejde	i	den	finansielle	sektor	i	

Danmark.	

	

Anonymitet:	Samtalen	vil	blive	optaget,	og	relevante	udsagn	vil	blive	uddraget	og	anvendt	i	

kandidatafhandlingen.	Ved	ønske	om	anonymitet	ved	specifikke	spørgsmål,	kan	udtalelser	og	

svar	fremstilles	i	anonymiseret	form.	

	

Citering	og	referencer:	Afhandlingen	udarbejdes	og	afleveres	på	engelsk.	Dog	gennemføres	

interviewet	på	dansk	for	at	stimulere	en	så	fri	diskussion	som	muligt.		

	

	

Brief	

Interviewers:	Andreas	og/eller	Jonas		

Note:	Samtalen	vil	blive	optaget	

Anonymitet:	Der	tages	hensyn	til	ønske	om	anonymitet	ved	specifikke	spørgsmål		

Tid:	Interviewet	vil	forventeligt	tage	ca.	30-45	minutter		

	

	

Spørgsmål		 Noter	

1.	Kan	du	beskrive	jeres	virksomhed/afdeling	

og	kulturen	i	virksomheden/afdelingen?		

	

Hvordan	har	afdelingen	udviklet,	sig	og	

hvordan	står	ift.	Danske	Banks	almindelige	

forretning?	

Kultur:	Corporate,		bureaukratisk,	agil,	

dynamisk				

1.1	–	Hvor	meget	er	innovation	et	fokus	i	 Hvordan	vægter	det	jeres	daglige	virke?	Hvor	



jeres	overordnede	strategi?		

	

meget	er	reel	innovation	og	hvor	meget	der	

tale	om	forretningsudvikling?		

2.	Har	I	arbejdet	aktivt	med	Business	Model	

Design	(canvas)	som	et	praktisk	værktøj?	

VP-Q	–	Hvordan	arbejder	I	med	overblik	og	

strukturen	af	forretningsmodellerne?		

2.1	Hvordan	ser	du	jeres	forretningsmodeller	

om	5	år?	

	

VP-Q	–	hvor	er	I	og	industrien	på	vej	hen?	

Ser	du	stadig	jeres	projekter	lægge	alene	i	

DB-regi,	eller	ser	du	eksterne	partnere?	

2.2	Fokuserer	I	på	specifikke	kunde-

segmenter?	Hvis	ja,	hvilke	og	hvordan	blev	

disse	udvalgt?	

VP-Q	–	Ser	I,	at	virksomheden	skaber	et	

værditilbud	rettet	mod	en	bestemt	gruppe?	

2.3	Hvordan	arbejder	I	med	at	udvikle	jeres	

kundesegmenter?		

VP-Q	–	Hvordan	engagerer	I	kunder,	eller	

breder	jeres	potentielle	kundekreds	ud?		

3.	Hvor	ser	du	de	specifikke	

styrker/svagheder	i	jeres	

virksomhed/afdeling	i	forhold	til	

fintechs/traditionelle	bankers		

RQ1	–	Hvor	er	I	bedre,	og	hvor	mangler	I	

måske	nogle	kompetencer	eller	noget	styrke?	

3.1.	Hvilken	værdi	skaber	I	for	jeres	kunder	

og	hvordan	kommunikerer	I	dette	

værditilbud?	

	

RQ2	–	Hvis	du	skulle	koge	jeres	værditilbud	

ned	til	noget	specifikt?	Og	hvordan	

markedsfører	I	jeres	værdi?	On-

boarder/vinder	kunder	over.	(Intertia	

problematik)	

3.2	Er	der	et	værditilbud,	I	ønsker	at	tilbyde	

jeres	kunder,	men	ikke	er	i	stand	til	på	

nuværende	tidspunkt?	

	

RQ2	–	Hvad	arbejder	I	på	at	kunne	tilbyde?	

(manglende	ressourcer)		

	

4.	Hvilke	omstændigheder	kan	hindre	in-

house	innovation?	(økonomiske,	juridiske,	

kulturelle?)	

	

RQ3	-		

4.1	I	hvor	høj	grad	vurderer	og	begrænser	I	

risiko	i	innovative	projekter?				

RQ3	–	Laver	I	ROI	estimater,	eller	grænser	

for	investering	etc.	før	I	begiver	jer	ud	i	nye	



	 projekter.	Hvordan	vurderer	i	risiko?	

4.2	På	hvilke	områder	føler	du,	at	jeres	

virksomhed/afdeling	potentielt	kunne	drage	

fordel	af	samarbejde	med	fintechs?	

RQ3	–	kompetence-deling,	ressourcer,	

kunder,	forretningsudvikling,	produkt-

bundling,	goodwill	etc.		

4.2.1	Er	der	nogle	eksterne	ressourcer	

(hvilke),	jeres	firma	gerne	vil	have	adgang	til?			

RQ3	–	hvad	kunne	forretningen	drage	fordel	

af	at	have	adgang	til?	(kapital,	kunder,	data)	

4.2.2	ser	du	nogle	muligheder	i	strategiske	

samarbejder	med	fintechs/traditionelle	

banker?	

RQ3	–	hvad	oplever	I	nu,	og	hvordan	ser	du	

det	fremad?		

5.	Hvilke	forudsætninger	skulle	være	til	stede	

for	at	I	ville	overveje	et	

forretningssamarbejde?		

	

RQ4	–	Hvilke	overvejelser	gjorde/gør	I	jer?	

Kultur,	visioner,	arbejdsgang,	compliance	

kompetencer.		

5.1	Hvilken	type	samarbejde	(partnerskab),	

ville	I	umiddelbart	finde	mest	attraktivt?	–	

(opkøb,	joint-venture,	licensering,	white-

label	etc.)	

RQ4	-		

	

	

	

	

	

	

	

	

	

	

	

	

	

	



Interview	Brief	3	–	Finansrådet		
	
Baggrund:	
	
Dette	interview	udgør	en	del	af	datagrundlaget	for	en	MA-afhandling.	Afhandlingen	er	sidste	

del	 af	 uddannelsen	 MA	 -	 IBC	 in	 Intercultural	 Marketing	 på	 Handelshøjskolen,	 Copenhagen	

Business	 School	 (CBS).	 Dele	 af	 interviewet	 vil	 blive	 anvendt	 i	 afhandlingen	 til	 at	 diskutere	

forskellige	forretningsmodeller,	værditilbud	og	strategisk	samarbejde	i	den	finansielle	sektor	i	

Danmark.	

	

Anonymitet:	Samtalen	vil	blive	optaget,	og	relevante	udsagn	vil	blive	uddraget	og	anvendt	i	

kandidatafhandlingen.	Ved	ønske	om	anonymitet	ved	specifikke	spørgsmål,	kan	udtalelser	og	

svar	fremstilles	i	anonymiseret	form.	

	

Citering	og	referencer:	Afhandlingen	udarbejdes	og	afleveres	på	engelsk.	Dog	gennemføres	

interviewet	på	dansk,	for	at	stimulere	en	så	fri	diskussion	som	muligt.		

	

	

Brief	

Interviewers:	Andreas	og/eller	Jonas		

Note:	Samtalen	vil	blive	optaget	

Anonymitet:	Der	tages	hensyn	til	ønske	om	anonymitet	ved	specifikke	spørgsmål		

Tid:	Interviewet	vil	forventeligt	tage	ca.	30-45	minutter		

		

	

	

Spørgsmål		 Noter	

1.	Kan	du	sætte	nogle	ord	på	den	udvikling	

du	ser	i	den	finansielle	sektor	og	fintech	i	

Danmark	pt.?	

	

		

		

2.	Hvordan	oplever	du	generelt	forskelle	i	 	



virksomhedskulturen	i	traditionelle	banker	

vs.	Fintechs?	

3.	Hvor	meget	har	du	fornemmelsen	af	at	

innovation	er	et	fokusområde	i	den	

finansielle	sektor?	(særligt	for	de	

traditionelle	banker?)	

	

-	risiko-aversion?		

4.	Ser	du	nogle	generelle	forskelle	eller	

differentierende	fokusområder	i	

forretningsmodellerne	hos	fintechs	vs.	

Banker?	

Value?	Partnerskaber?	Ressourcer?	Etc.		

5.	Hvordan	ser	du	den	finansielle	industri	om	

5-10	år?		

	

Struktur	med	få	store	spillere?	En	masse	

labelled-produkter	fra	digitale	

underleverandører?	Et	bundt	af	finansielle	

partnere	(økosystem?)	

6.	Tror	du	at	fintechs	generelt	rammer	nogle	

andre	kundesegmenter	end	de	traditionelle	

banker?		

Yngre	del	af	befolkningen?		

7.	Hvor	ser	du	de	specifikke	styrker	og	

svagheder	i	fintechs	vs.	traditionelle	banker	

drop?	

	

Hvor	er	de	hver	især	bedre,	og	hvor	mangler	

de	hver	især	nogle	kompetencer?	

8.	Hvordan	du	nogle	forskelle	i	måden	

fintechs	og	traditionelle	banker	

kommunikerer	deres	værditilbud	til	deres	

kunder?		

Hvordan	markedsfører	de	deres	værdi?		

-	Kundekontakt,	service,	reklamer	etc.		

9.	Hvilke	omstændigheder	ser	du	som	de	

potentielt	største	hindringer	for	innovation	i	

sektoren?		

	

-	f.eks.	økonomiske,	juridiske,	kulturelle,	

partnerskaber,	struktur		

10.	Hvor	ser	du	fordele	og	ulemper	ved	 F.eks.	kompetence-deling,	ressourcer,	



samarbejder	mellem	fintechs	og	traditionelle	

banker?		

kunder,	forretningsudvikling,	produkt-

bundling,	goodwill	etc.		

5.	Hvilke	forudsætninger	skal	være	til	stede	

for	at	forretningssamarbejde	mellem	

traditionelle	banker	og	fintechs	kan	blive	

succesfulde?		

	

	

5.1	Hvilken	typer	samarbejder	(partnerskab),	

ser	du	umiddelbart	som	mest	oplagte?	

Hvorfor?		

-	opkøb,	joint-venture,	licensering,	white-

label	etc.	
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Appendix	2	–	Meaning	Condensation	

	
Data	–	Semi-constructed	Interviews	

	
Interview	Person	1	(IP1)	
Meaning	Units		 Sense	Units		 Essence	

Interview	question	1)	

Virksomhedskulturelt,	så	er	det	jo	forskellige	

kulturer	og	baggrunde,	der	også	kan	forbindes,	kan	

man	sige.		Vi	har	meget	fokus	på	IT,	og	at	det	skal	

lykkes.	At	få	bragt	det	her	ud	over	rampen.	

	

Interview	question	2)	

Jeg	vil	betegne	os	som	en	innovate	virksomhed,	så	

derfor	er	innovation	jo	der,	hvor	vi	skal	adskille	os	i	

forhold	til	den	etablerede	branche.	Det	er	kernen.	

	

Interview	question	3)	

Interview	question	4)	

Interview	question	5)	

Interview	question	6)	

Det	er	ikke	kun	inden	for	crowd-lending,	vi	ønsker	at	

bevæge	os	på,	men	det	skal	også	være	inden	for	

andre	produkttyper,	så	vi	har	en	basis	platform.	

	

Jeg	ser	det	lidt	mere	som	modulær	opbygning,	og	så	

kan	vi	gå	ind	at	se	på,	når	timingen	er	den	rigtige	-	

hvilke	markeder	kan	vi	så	bevæge	os	ind	på”	

Først	og	fremmest	fokus	på	lån	til	små	og	

mellemstore	virksomheder	

	

Combining	different	

mind-set	and	ideas	

within	the	company-

culture	–	with	emphasis	

on	IT.	

	

High	focus	on	

innovation.	Challenging	

status	quo.	

	

	

	

Focus	on	expanding	the	

product	portfolio	in	the	

future.	

	

Fulfilling	one	market	at	a	

time,	then	expand	if	

possible.			

	

	

	

We	combine	

different	cultures		

-	we	focus	on	IT.	

	

	

	

	

Innovation	is	key.	

	

	

	

	

	

	

	

Vision	for	

expanding	the	

business.	

	

Market	and	

customer	focus.	
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Vi	har	partnere.	Konsulenter	også.	You	name	it	–	

seminarer,	konferencer	og	hvad	der	ellers	er.	

	

	

	

	

Interview	question	7)	

Interview	question	8)”		

Inden	for	det	finansielle	marked	har	du	

Finanstilsynet	som	en	bagstopper,	og	det	er	vores	

stærke	side,	at	vi	kan	udvikle	vores	platform,	således	

at	vi	også	er	Compliance	med	de	krav,	der	er	fra	

Finanstilsynets	side.	

	

Dem	der	vælger	et	pengeinstitut,	de	vælger	det,	fordi	

det	er	sikkert	og	forudsigeligt.	Vi	er	ovre	i	det	der	

hedder,	det	er	usikkert	og	uforudsigeligt.	Skal	du	

udvikle	noget	tilsvarende	i	et	pengeinstitut,	jamen	så	

skal	du	have	et	helt	andet	mind-set,	og	så	har	du	en	

kreditafdelingen	der	stiller	sig	imod,	og	siger	det	kan	

ikke	lade	sig	gøre,	du	kan	ikke	køre	det	digitalt.	Du	

har	Legal	Compliance,	der	stiller	sig	i	mod,	altså	hele	

vejen	rundt.	Det	vil	sige,	man	sidder	ved	langborde	og	

kommer	egentlig	ikke	ud	af	stedet,	hvor	vi		

i	at	med	vi	har	de	kombinerede	kompetencer	egentlig	

kan	rykke	ganske	hurtigt	og	skrue	modellerne	

sammen,	så	de	også	lever	op	til	Finanstilsynets	krav.	

	

	

	

	

	

	

	

Using	channels	that	are	

inexpensive	–	e.g.	Word	

of	Mouth.		

	

	

	

	

	

Beneificial	for	the	

company	to	have	been	

approved	by	

Finanstilsynet.	

	

	

Traditional	banking	is	

limited	by	the	

bureacracy	within	the	

organisation.	This	

company	is	able	to	

explore	ideas	faster	due	

to	different	skills	of	

competencies	and	

company	structure.	

There	are	both	internal	

and	external	hurddles	

for	in-house	innovation.	

Limited	capital	but	

listening	to	Voice	of	

Customers	in	Product	

Development	phase.	

	

	

	

	

Recommendations.	

		

	

	

	

	

	

	

Trust	and	

regulatory	

ensured.	

	

	

	

	

		

	

Flexibility	and	

agility.	Compliance	

is	a	hurdle	for	in-

house	innovation.	
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Interview	question	9)	

Interview	question	10)	

Altså	de	største	hindringer	for	innovation	i	vores	–	og	

det	tror	jeg	også	det	er	andre	steder,	altså	for	det	

første	er	det	økonomien,	deri	jo.	Der	er	jo	tonsvis	af	

ideer.	Fokusering	også.	Altså	få	skåret	af.	At	se	ud	fra	

et	kundeperspektiv,	hvad	efterspørges,	hvad	er	nice-

to-have	hvad	er	need-to-have,	og	så	er	der	også	ud	fra	

de	Regulatoriske	krav,	hvad	kan	lade	sig	gøre	i	

forhold	til	Finanstilsynet.	Så	der	er	både	interne	og	

eksterne.	

		

Interview	question	11)	

Interview	question	12)	

Interview	question	13)	

Interview	question	14)	

Hvis	en	Danske	Bank	gik	ind	og	anvendte	vores	

platform,	så	ville	de	jo	være	førende	altså.	Og	det	er	jo	

så	fint	nok,	men	de	har	også	en	kundebase	på	

250.000	erhvervskunder	i	Nordens	perspektiv	og	

50.000	låneansøgninger	om	året,	så	de	vil	jo	virkelig	

få	noget	bundlinje	ud	af	at	se	de	veje	jo.	

	

Hvis	du	ser	det	ud	for	et	bankperspektiv,	så	leverer	

de	noget	helt	andet,	end	vi	gør.	De	har	et	brand,	de	

har	trust,	de	har	credibility	og	de	har	hele	relationen	

til	kunderne.	Det	har	vi	jo	ikke,	vi	starter	jo	total	fra	

scratch.	

Vi	har	langt	højere	speed	på	i	vores	operations.	Det	

vil	give	langt	hurtigere	svar,	vi	kan	gøre	det	inden	for	

få	timer,	bankerne	kan	være	flere	måneder	om	det.	Vi	

er	langt	mere	innovative,	mener	vi	selv,	og	så	har	vi	

en	hel	anden	kultur.	

	

	

	

The	relation	to	

customers	is	important.	

Banks	have	trust	and	

credibility.			

	

	

	

	

	

	

	

	

	

	

This	company	is	more	

innovative	and	offers	

faster	operations.	

	

	

	

	

Banks	offer	distinct	

value	within	trust	and	

credibility.	They	have	a	

relation	to	the	customer	

that	we	don’t.			

	

We	operate	fast,	which	

makes	us	capable	of	

communicating	faster	to	

our	customers.		Thus,	we	

are	far	more	innotive.		

	

	

Limited	capital.	

Using	VoC.	

	

	

	

	

	

	

	

	

	

	

	

	

Banks	have	useful	

resources.	

	

	

	

	

	

Banks’	brands	

offer	trust	and	

credibility.		

	

	

	

Better	customer	

service	compared	

to	what	banks	

offer.	
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Interview	question	15)	

Den	største	mulighed,	det	er	partnerskaber.		

	

	

	

Interview	question	16)	

Det	svarer	til	dengang,	man	introducerede	internet	

bank,	altså	internet	applikationerne	også.	Altså	der	

var	jo	mange	banker,	der	sagde,	at	de	troede	

stadigvæk,	at	kunderne	ønskede	at	komme	ned	i	

filialerne	og	blive	betjent	af	en	bankmedarbejder.	Der	

var	mange,	der	havde	den	tro,	men	på	et	eller	andet	

tidspunkt,	så	er	de	jo	døde	kan	man	sige.	

Hvis	man	ikke	tror	på	teknologien,	det	vi	er	inden	for,	

jamen	så	er	der	ikke	nogen	grund	til	at	indgå	

samarbejde.	

Partnerships	are	a	goal	

for	this	company,	as	it	

represents	the	greatest	

possibilities.	

	

	

	

A	potential	partner	

needs	to	share	the	vision	

with	this	company.	

Otherwise,	there	is	no	

need	to	collaborate.	

	

Partnerships	are	a	

high	priority.	

	

	

	

	

Strategic	alliances.		

	

Shared	values	and	

visions.	

	

	

	

	

Interview	Person	2	(IP2)	
Meaning	Units		 Sense	Units		 Essence		

Interview	question	1)	

Den	er	meget	ung	herude	–	vi	startede	som	

iværksættervirksomhed,	og	det	sidder	stadig	i	os	–	så	

vi	har	ikke	traditionel	virksomhedopbygning,	det	er	

mere	frit	herude	–	vi	har	meget	den	her	

iværksættermentalitet	herude.	

	

Interview	question	2)	

Det	(innovation)	var	i	bund	og	grund	basen.		Det	var	

grundstenen	for	det.	

Så	det	er	med	i	alt,	vi	gør,	og	det	har	vi	altid	i	

tankerne,	at	vi	skal	være	innovative.	

	

	

	

Young	culture.	that	is	

more	flexible	contrary	to	

a	traditional	company	

strucutre.	

	

	

	

The	company	is	build	

upon	innovation	–	and	

still	is.	

	

	

	

	

Flat,	young,	

entrepreneurship-

culture.		

	

	

	

	

	

Innovation	is	

essential.	
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Interview	question	3)	

Det	er	kommet	sådan	lidt	hen	ad	vejen	også	–	ikke	på	

den	måde,	men	vi	har	taget	det	meget	stille	og	roligt.		

	

	

	

Interview	question	4)	

Vi	arbejder	hele	tiden	på	at	udvikle	os.	Vi	prøver	på	

hele	tiden	at	udvikle	os,	til	vi	ser	markedet.	

	

Interview	question	5)	

Altså	vi	er	jo	ren	E-Commerce,	for	det	første,	så	det	er	

kun	online-handel,	vi	arbejder	med.	

Og	online-handel	deler	man	sådan	ind	i	hårdt	sagt	to	

grupper,	og	sådan	lidt	bredere	tre	grupper.	

Men	det	er	det,	man	kalder	lav	risiko,	høj	risiko,	og	

der	er	fokusområdet	for	os	naturligvis	på	den	lave	

risiko.	

	

Interview	question	6)	

Interview	question	7)	

Vi	er	nyere	og	mere	adrætte,	og	i	at	med	vi	ikke	er	så	

store,	så	er	det	nemt	for	os	at	rykke	på	nogle	ting	lidt	

hurtigt.	

Vi	er	meget	tekniske-minded,	og	så	fokuserer	vi	

utrolig	meget	på	automatisering	og	digitalisering,	

hvilket	jeg	tror	er	en	force	i	forhold	til	de	mange	af	de	

traditionelle	banker,	der	er	der.	Og	bare	generelt	

hurtighed	og	god	kundeservice.	

	

Interview	question	8)	

Det	vil	helt	klart	være	for	de	her	små	kunder.	Det	er	

hurtigheden,	det	er	gennemsigtigheden.	Al	den	data,	

vi	har,	viser	vi,	hvilket	desværre	er	ret	utraditionelt	i	

Business	Model	Canvas	

has	not	been	used	when	

designing	the	business.	

	

	

	

	

Constantly	working	on	

the	Business	Model.	

	

	

	

	

Focus	on	the	Customer	

Segment,	which	involves	

low-risk.	

	

	

	

	

	

Flexible.	Technical-

minded	with	focus	on	

automatisation	and	

digitalisation.	

	

	

	

	

	

	

Level	of	speed	–	we	

enclose	all	the	data	we	

have,	which	is	not	

Lean	approach.	

	

	

	

	

	

	

Dynamic	Business	

Model.		

	

	

	

	

Focused	target	

group.	

	

	

	

	

	

	

Agile.	Fast	to	

adapt	to	changes.	

	

	

	

	

	

	

	

	

	

Transparency.	

Using	Big-Data,	
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den	her	branche.		

Så	det	hele	er	digitalt,	vi	automatiserer,	så	meget	vi	

kan,	vi	arbejder	også	på	maskinlæring.	

	

	

	

Interview	question	9)	

Jeg	tror	egentlig	hellere,	at	vi	vil	se	os	selv	som	en	IT-

virksomhed,	end	en	bank-lignende	virksomhed.	

	

	

	

	

Interview	question	10)	

Samle	indløsning	og	traditionelle	bankkonto,	det	er	

helt	klart	vores	største	fokusområde,	som	vi	rigtigt	

gerne	vil	tilbyde.	Også	fordi	det	er	der	ikke	nogen,	

der	gør	på	nuværende	tidspunkt	rigtigt.	Så	den	vej	vil	

vi	rigtigt	gerne	gå.	

Det	er	en	tung	proces	at	snakke	med	bankerne.	

	

Hvis	jeg	skal	se	den	største	risiko,	der	kan	være	for	

hindring	af	innovation,	så	vil	jeg	nok	sige	det	

kulturelle.	Men	altså,	vi	er	meget	opmærksome	på,	

hvem	der	ansættes	herude.		

Det	tror	jeg	for	alle	små	start-up-virksomheder,	er.	

Den	største	udfordring,	det	er,	når	de	når	en	vis	

udfordring,	er	at	holde	den	kultur	man	havde,	da	man	

startede.	

	

	

	

	

	

common	in	this	indsutry.	

	

	

	

	

	

	

We	would	describe	our	

company	as	an	IT-

company,	rather	than	a	

bank-like	company.		

	

	

	

Gather	processes	within	a	

platform	is	the	goal	as	

talking	to	banks	is	a	

complicated	process.	

	

	

	

Culture	limits	in-house	

innovation	as	the	

organisation	grows.		

	

	

	

	

	

	

	

	

	

	

and	AI.	

	

	

	

	

	

	

Competencies	

within	IT,	which	

have	been	

converted	to	the	

banking	indsutry.	

	

	

	

Talking	to	a	bank	

is	a	pain	for	

customers.	

	

	

	

Culture	is	a	

hurdle.	
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Interview	question	11)	

Interview	question	12)	

Det	tager	vi	sådan	meget,	som	det	kommer.		

	

Man	må	gerne	fucke-up	en	gang	imellem,	og	det	har	

vi	også	alle	sammen	gjort.	Og	det	er	sundt	nok,	for	så	

lærer	vi	alle	en	hel	masse	ting.	

Vores	tekniske	afdeling	og	vores	support-afdeling	har	

tæt	kontakt.	Så	vi	finder	også	ud	af,	hvad	det	er,	der	

bliver	efterspurgt,	eller	hvad	kunderne	mangler,	eller	

godt	kunne	tænke	sig,	vi	kunne	levere	til	dem.	

Der	er	typisk	ikke	langt	fra	tanke	til	handling	herude.	

	

Interview	question	13)	

Interview	question	14)	

Jeg	tror	helt	sikkert,	at	samarbejde	er	vejen	frem.	De	

leverer	nogle	service,	som	vi	aldrig	kommer	til	at	

levere,	og	vi	leverer	nogle,	som	de	ikke	kommer	til	at	

kunne	levere.	

	

	

Interview	question	15)		

For	os	handler	det	meget	om	at	finde	nogen	som	har	

samme	mind-set	som	os.	Som	har	den	samme	vision.	

Vi	vil	faktisk	helst	ikke	samarbejde	med	de	store	

gamle	spillere.	Vi	vil	gerne	finde	de	nye,	der	er	villige	

til	at	lave	lidt	disruption,	Ligesom	vi	gjorde,	da	vi	

startede.	Også	som	har	den	her	adræthed	og	villighed	

til	at	skubbe	og	provokere	lidt	også.	

	

Jeg	tror	ikke,	det	er	nær	så	konkurrence-minded,	som	

man	tror.	Fordi	vi	er	afhængige	af	hinanden.	

	

	

Failure	is	the	best	source	

of	learning.	Close	contact	

between	the	technicial	

and	customer	support	

department.	With	this	

approach,	we	know	what	

customers	request,	which	

we	can	integrate	in	the	

development	process.	

	

	

	

	

	

	

Partnerships	are	the	way	

to	go	about	it	in	the	

future.	As	companies	

offer	something	different.	

	

	

	

A	partner	with	the	same	

vision	is	needed.	We	do	

not	want	to	collaborate	

with	incumbents,	as	these	

are	not	willing	to	

provoke.	

	

	

There	is	more	

collaboration	in	the	

marketplace	today,	than	

one	assumes.	

Lean-approach.	

Feedback-loop.	

V.o.C.	

	

	

	

We	execute	on	

our	ideas.	

	

	

	

	

	

	

	

Strategic	alliances	

seem	beneficial.	

	

	

	

	

	

Shared	values	and	

visions.	

	

	

	

	

	

	

There	is	

collaboration	in	

the	market	place	

today.	



	 8	

Interview	question	16)	

Der	tror	jeg,	vi	er	mest	på	helt	traditionelt	

partnerskab.	Joint-venture.	Hvor	vi	arbejder	sammen	

og	servicerer	hinanden.		

	

Jeg	tror	vi	kommer	til	at	se	meget,	hvor	man	samler	

løsninger.	

Altså	kunderne	skriger	jo	stadig	på,	at	de	rigtigt	

gerne	vil	have	den	bedste	service,	de	vil	rigtigt	gerne	

have	en	meget	specificeret	løsning,	men	de	vil	også	

utroligt	gerne	have	det	ét	sted.	De	er	trætte	af	at	

snakke	med	ni	forskellige	parter.	

	

Den	(PSD2)	er	altafgørende	faktisk,	fordi	den	ændrer	

på	persondataloven,	og	hvordan	man	må	videregive	

informationer.	

Joint-venture	sounds	like	

the	most	attractive	

partnership.		

		

	

	

Customers	want	the	best	

servies	but	they	want	

them	in	one	place.			

	

	

	

PSD2	is	crucical	as	it	

revolutionizes	the	way	

customer	data	is	being	

shared.	

Close	

collaboration	is	

beneficial.	

	

	

	

Customers	want	a	

one	stop	market	

place.	

	

	

	

PSD2	will	change	

the	market	

conditions.	

	

Interview	Person	3	(IP3)		
Meaning	Units		 Sense	Units		 Essence		

Interview	question	1)	

Kulturen	er	meget	båret	af	CEO	og	Founderen,	

Båret	meget	af	folk,	der	er	ekstremt	ambitiøse	–	Det	er	

folk,	der	gerne	vil	frem	I	verden,	folk	der	ofte	får	

tilbudt	jobs	alle	mulige	andre	steder.	Det	er	folk,	der	

har	været	med	til	at	udvikle	Mobile	Pay,	de	eneste	

danskere,	der	har	siddet	hos	Apple	og	udviklet	der	osv.	

Så	det	er	meget	meget	dygtigere	mennesker	på	alle	

poster.	

	

Der	er	en	sindssyg	dynamik	–	sindssyg	fremdrift.	

Det	er	en	start-up	kultur,	så	folk	vil	gerne	være	med	i	

det	hele”	

Det	er	en	kultur,	der	er	båret	af,	at	der	er	rigtig	mange	

Tech-folk,	så	det	er	meget	Tech-interesser,	der	præger	

Ambitious	people	who	get	

job	opportunities	

elsewhere	and	have	great	

experience	in	the	

technology	field	in	e.g.	

Mobile	Pay	and	Apple.	

	

	

Dynamic	start-up	culture	

with	a	lot	of	employees	

interested	in	technology	in	

general.	

Highly-capable	

employees	

within	the	IT-

sector.		

	

	

	

	

	

	

Dedicatet	and	

ambitious	

employees	that	

want	to	get	

involved.	
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billedet	hernede.	

	

Interview	question	2)	

Innovation	er	jo	fundamentet,	som	vi	bygger	alting	på.	

Jeg	vil	ikke	bare	sige	innovation,	jeg	vil	sige	

innovationshagtighed.	Der	er	mange,	der	bygger	på	

innovation,	men	har	man	ikke	innovationshastighed,	så	

rykker	man	ingen	vegne.		

	

Hvis	man	skal	noget,	så	skal	man	saftsuseme	arbejde	

hurtigt.	

Så	man	kan	ikke	bare	have	en	god	ide	og	så	gå	og	putte	

med	den,	man	skal	saftsuseme	eksekvere	på	den.	

Det	(at	udfordre	sin	egen	forretning	hele	tiden)	er	bare	

en	nødvendighed.	

	

	

Hvis	vi	ikke	holder	en	virkelig	høj	hastighed,	bliver	vi	

enten	kørt	over	af	de	klassiske	spillere,	fordi	de	har	

meget	større	muskler.	Eller	også	af	andre	start-ups.	

	

Så	innovatioshastighed,	det	er	nøgleordet.	

	

	

Interview	question	3)	

Interview	question	4)	

Vi	udvider	hele	tiden	vejene	vi	kan	gå	–	eller	revenue	

streams.	

	

Vi	prøver	at	lægge	et	lag	ovenpå	og	så	fucke	lidt	med	

de	gamle	regler	og	lave	det	mere	kan	man	sige	passet	

ind	i	et	moderne	mind-set.	

Vi	har	de	her	finansielle	produkter,	men	så	kommer	vi	

til	at	have	nogle	andre	revenue	streams,	som	handler	

	

	

Innovation	was	the	

cornerstone	the	company	

was	build	upon.	The	speed	

of	innovation	is	essential.	

	

Having	a	good	idea	is	not	

enough.	Execution	is	key.	

Constantly	challenging	the	

existing	business	model	is	

crucial	–	if	not	we	will	be	

outcompeted	by	

competitors	or	other	start-

ups.	

	

	

	

	

	

Exploring	what	

opportunites	there	are	

within	different	revenue	

streams.		

	

	

	

	

	

Innovation	

itself	is	not	

valnuable.	

	

	

	

	

Innovation	

speed	is	and	

execution	are	

key.			

	

	

	

	

	

	

	

	

	

	

	

	

Building	the	

Business	

Model	along	

the	way	
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mere	om	partnerskaber	med	brands,	retailer	osv.		

	

Vi	kigger	på	at	være	mere	end	bare	en	bank.	

Hvad	er	det	for	nogle	behov,	folk	har,	når	det	har	noget	

med	penge	at	gøre,	og	hvordan	kan	vi	ligesom	hjælpe	

det	på	vej.	

	

Hvis	man	kigger	på	verden	og	kigger	på	hvordan	folk	

som	jer,	folk	som	mig	selv	bruger	tiden,	så	er	det	

virkelig	med	den	her	(Iphonen/telefonen)	i	hånden	-	

hele	tiden.	Den	vi	bruger	til	at	søge	information	på,	den	

vi	bruger	til	at	købe	ting,	bruger	os	til	at	connecte	os	til	

verden.	

	

Når	man	så	kigger	på,	hvordan	banker	agerer	i	dag,	så	

er	det	fuldstændig	vanvittigt	at	man	har	fysiske	filialer	

og	rådgivning.	Lige	meget	om	du	går	ind	i	bank	a,	b	

eller	c	i	dag,	så	er	det	samme	lort	–	alt	sammen!		

Alt	er	bygget	op	omkring	den	samme	gamle	

forretningsmodel.	

	

Så	vores	grundtanke	var,	at	hvis	du	skulle	bygge	en	

bank	i	dag,	så	ville	du	starte	med	telefonen	og	tage	

udgangspunkt	i	den,	i	stedet	for	at	tage	udgangspunkt	i	

en	bank.	

	

Det	er	en	målgruppe	med	relative	simple	bankbehov.	

Skal	vi	sætte	tal	på,	vil	vi	nok	sige	18-25,	18-30,	og	så	

er	det	er	klart,	det	er	folk,	der	lige	pt	er	sådan	meget	

mere	tech-savvy	og	går	op	i	design	og	er	lidt	mere	first-

mover.	

Vi	har	masser	af	brugere,	der	også	er	over	30,	og	som	

også	bruger	os	forbrugskonto,	fordi	kortet	er	federe,	

eller	appen	er	federe.	

We	do	not	only	want	to	

provide	bank	services	and	

products.	We	want	to	

understand	customers’	

needs	and	help	fullfill	

them.				

People	use	their	phones	

more	frequently.	One	buys	

things	and	stays	connected	

to	the	rest	of	the	world.	

	

	

Banks	today,	do	what	they	

have	always	done	what.	No	

matter	what	bank	you	turn	

to,	it	is	the	same	shit.		

As	technlogical	

development	has	risen,	

banking	products	and	

services	should	be	

integrated	into	a	phone	

rather	than	a	bank.	

Try	to	reach	Millenials	or	

people	who	are	tech-savvy	

and	like	showing	that	they	

have	the	new	cool	

technological	products.		

	

Vision	of	not	

only	being	the	

same	as	a	bank	

is.	Truly	

understanding	

customer	

needs.	

People	spend	

time	on	their	

phone	rather	

than	time	in	

the	bank.	

	

	

	

It	is	time	for	

change.	

	

	

	

A	bank	starts	

with	an	APP.	

	

	

	

	

Target	group	

does	not	have	

to	be”	young”	

people	only	
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Interview	question	5)	

Vi	vil	gerne	vise	det	her	med,	at	man	bør	stille	langt	

højere	krav	til	bankservices	i	dag.	Både	som	services,	

forstået	i	den	forstand	som	support,	altså	måden	man	

kommunikerer	med	sin	bank	på,	hvilke	kanaler	man	

bruger,	hastigheden	man	svarer	på.	At	hastigheden	

man	får	lån	på	-	den	skal	være	meget	mere	instant.		

Så	det	er	et	opgør	mod	alt	det	der	gamle	lort,	der	bare	

ligger.	Standarden	er	bare	for	ringe.		

	

Hvis	man	tog	(bank)-standarden	og	overførte	den	til	

Spotify	eller	Uber,	så	ville	man	aldrig	nogensinde	bruge	

det	produkt.		

	

Vi	vil	gerne	lave	et	produkt,	der	er	så	simpelt,	så	lige	

meget	hvor	blank	du	i	virkeligheden	er,	så	virker	det	

bare	intuitivt.	Det	er	selvfølgelig	målet.	Vi	skal	ikke	

bygge	noget,	der	er	alt	for	teknisk	

	

Interview	question	6)	

Grunden	for	vores	forretningsmodel,	det	er,	at	vi	tror	

på	partnerskaber.	Dvs	at	vi	erkender,	at	det	vi	er	gode	

til,	er	tech-forståelse	for	målgruppen,	som	man	jo	bredt	

sagt	kalder	Millenials.	Sådan	15-35.		

Så	er	det	forståelse	for	design,	brugeroplevelse,	alt	det	

som	virksomheder	født	ind	i	denne	årtusinde	er	gode	

til.	Det	er	der,	hvor	vi	er	super	stærke.		

Det	de	klassiske	banker	er	dygtige	til	er	for	det	første,	

at	de	har	uhyggelig	mange	penge.	For	det	andet,	så	er	

de	stærke	på	al	det,	der	hedder	Compliance.	På	regler,	

på	back-end	systemer,	som	er	bygget	op	efter	de	der	

oldnordiske	regler.		

	

Det	er	derfor,	vi	tror	på,	at	den	bedste	konstellation	er	

	

The	service	speed	offered	

by	bank	is	not	satisfying.		

This	is	a	battle	to	what	we	

have	been	used	to.	The	

standard	is	just	too	poor.		

Converting	the	bank-

standard	to	Uber	og	

Spotify	and	no	one	would	

use	their	products.	

		

One	needs	to	understand	

the	products	and	it	should	

not	be	too	technical.		

	

	

Partnerships	are	

appealing.	We	can	focus	on	

our	core	competencies,	

technical	skills	and	

reaching	the	customer	

segment.		

Banks	are	good	at	

Compliance	and	they	have	

a	lot	of	money.		

	

	

	

	

One	can	

produce	better	

solutions	than	

a	bank	offers,	

today.		

	

	

	

	

	

	

Intuitive	and	

simple	are	key	

words	when	

developing	

products.	

	

	

	

	

	

Partnerships	

are	good	–	

each	party	

focuses	on	its	

core-

competencies.	

Banks	have	

trust	and	

capital.	
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at,	vi	gør,	hvad	vi	er	gode	til,	og	så	har	vi	en	

partnerbank,	der	pt	er	Nykredit,	som	gør	det,	de	er	

gode	til.	Og	de	har	samtidig	erkendt,	at	de	ikke	fatter	

millenails,	at	de	ikke	forstår	sig	på	unge	mennesker	og	

hvordan	man	kommunikerer	til	dem.	Bruger	de	en	

smiley,	synes	de,	det	er	vildt	mærkeligt,	ved	ikke	

hvordan	man	bruger	snapchat	og	al	det	der	show	der.		

	

Interview	question	7)	

Det	er	klart,	at	social	media	er	vores	vigtigste	

platforme	eller	kanaler.	Både	fordi	vi	selv	bruger	dem	

utrolig	meget,	men	også	fordi	det	virker	meget	mere	

naturligt.	

	

Vi	ser	ikke	os	selv	som	en	bank	overhovedet,	vi	ser	os	

mere	som	en	tech-virksomhed	eller	som	en	

innovationsvirksomhed.	

Ren	kommunikationsmæssigt,	så	skal	vi	jo	genopdrage	

en	hel	kommunikation	til	ikke	at	tænke	på	banker,	som	

deres	forældre.	Det	er	fucking	svært	altså.		Jeg	har	selv	

svært	ved	at	lave	det	om	oppe	i	mit	hoved.	For	vi	er	jo	

ikke	en	bank.	Vi	vil	gerne	være	i	kategorien	med	

banker,	fordi	folk	skal	forstå	det	er	et	bankprodukt,	vi	

tilbyder;	kort,	konto,	kredit,	men	vi	vil	hellere	være	

ovre	i	kassen	med	Apple,	Redbull,	Spotify	–	alle	de	fede.		

	

Der	er	jo	aldrig	nogen,	der	kommer	og	siger,	jeg	har	

Danske	Bank,	det	er	så	fucking	kedeligt	mand.	

	

	

Interview	question	8)	

Det	største	problem,	er	i	virkeligheden,	at	vi	hele	tiden	

rammer	hovedet	mod	muren,	som	hedder	Det	Gamle	

System	–	det	vil	sige	Finanstilsynet.	Eller	reglerne	for	

Today,	the	partnership	we	

have	is	build	upon	the	

above-mentioned	facts.	We	

do	what	we	are	best	at,	and	

so	does	our	parner.	It	is	a	

good	match.	

	

	

Social	media	is	key	as	it	is	a	

natural	way	of	

communicating	in	today’s	

marketplace	

We	do	not	see	ourselves	as	

a	bank	but	more	of	a	tech-	

or	innovation	company.		

To	some	extend,	we	need	

to	present	ourselves	as	a	

bank.		Becuase	customers	

only	understand	what	we	

can	offer	by	being	a	bank.	

But	we	would	rather	be	in	

the	same	box	as	Redbull,	

Apple,	Spotify	etc.		

No	one	never	promotes	

his/her	bank	brand	to	

friends.		

Finanstilsynet	can	be	a	

hurdle	in	many	cases.	The	

system	is	highly	regulated,	

Banks	do	not	

know	how	to	

communicate	

to	young	

customers	–	

we	do.	

	

	

	

	

We	know	how	

to	use	social	

media	

	

We	are	an	IT-

firm,	which	can	

add	something	

in	the	bank	

indsutry.	

We	do	not	

want	to	be	

labelled	as	a	

bank	–	but	

sometimes	we	

have	to.	

	

Bank	brands	

are	boring.	

	

	

Compliance	is	

complicated	

and	limits	

innovation.	We	
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bank-føring	i	Danmark.		

Systemet	er	uhyggeigt	tungt,	og	det	er	godt,	forstået	på	

den	måde,	at	det	er	folks	penge,	så	det	skal	være	

seriøst.	Sikkerheden	skal	være	i	orden,	reglerne	skal	

være	i	orden,	folk	skal	vide,	hvad	de	skriver	under	på	

og	så	videre.	Men	det	hæmmer	også	innovation	helt	

afsindig	meget.	Vi	bruger	så	monster	mange	penge	på	

advokater,	der	bare	skal	hjælpe	os	til	at	guide	os	rundt	

i	den	her	jungle	af	regler.		

	

	

	

	

Interview	question	9)	

Det	er	bare	nogle	gamle	processer,	og	folk	har	vænnet	

sig	til	dårlige	service	og	dårlige	standarder.		

	

Interview	question	10)	

Vi	har	en	gruppe,	der	står	for,	hvad	er	road-mappet	for	

vores	produkter.	

Det	kombineret	med	hvad	er	det	for	en	feedback,	vi	får	

fra	brugerne,	hvad	er	det,	de	gerne	vil	have,	hvad	er	

det,	vi	tror	på,	de	gerne	vil	have,	som	de	bare	ikke	ved.	

Og	hvad	vil	kunne	løse	nogle	hurdles	for	dem.	Det	er	de	

faktorer	der	afgør,	hvad	vi	går	efter.		

	

Et	Abonnement	det	er	meget	federe	(end	et	gebyr).	

For	et	abonnement	det	er,	her	er	en	ydelse,	den	koster	

et	eller	andet.	Super,	den	vil	jeg	gerne	have.	Jeg	vil	

gerne	have	Netflix,	det	koster	79	kroner	om	måneden.	

Hey	det	giver	god	værdi	for	mig,	det	vil	jeg	gerne	

betale.	Eller	fitnessabonnement	eller	hvad	det	nu	end	

måtte	være.	

	

which	is	good	as	it	involves	

finances.	But	it	is	bad,	as	it	

limits	innovation.	

We	use	a	lot	of	money	on	

dealing	with	the	regulatory	

stuff.		

	

	

	

	

People	have	accepted	lousy	

standards	and	bad	service.	

	

What	do	customers	KNOW	

they	want	(feedback)	–	and	

what	do	we	think	they	

want.	We	develop	our	

product	road-map	based	

on	a	combination	of	the	

two.		

A	fee	sounds	more	

negative	than	a	

subscription	does,	even	

though	both	is	a	costs	

associated	with	a	provided	

service.										

																																

do	not	have	

the	required	

capabilities	in-

house.	We	

spend	a	lot	of	

money	on	

regulatory	

issues.		

	

	

	

	

	

	

Such	standards	

are	not	

acceptable.	

	

	

VoC	–	include	

customers	in	

the	

development	

processes.			

	

	

	

Power	of	

words	–	

promotion	

strategies	
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Så	mindsettet	omkring	det	her	abonnement,	det	er	

bare	noget	helt	andet	end,	”her	er	et	gebyr	på	3000-	

men	for	hvad	–	jamen	det	koster	det	bare?	–	For	hvad?	

–	jeg	troede,	kortet	var	gratis,	men	det	kunne	jeg	ikke	

finde	i	jeres	27-siders	lange	brugerbetingelser.	

	

Interview	question	11)	

Interview	question	12)	

Interview	question	13)	

Vores	allerstørste	fordele	er,	to	ting.	Deres	kapital	og	

deres	know-how	inden	for	compliance.	Og	til	dels	

deres	banksystemer.		

Det	er	Nykredits	kredit,	vi	udnytter.	Det	er	deres	bank-

licens	vi	udnytter.			

Vi	vil	skabe	vores	eget	brand.	

Går	vi	ind	i	norge	skal	det	være	med	en	norsk	

partnerbank,	går	vi	i	Sverige,	skal	det	være	med	en	

svensk	partnerbank.	Så	unar	Way	skal	være	lunar	Way.	

Det	skal	ikke	være	Lunar	Way	–	powered	by	Nykredit.		

	

Bare	det	at	søge	om	banklicens	koster	37.000.000	bare	

i	Danmark	eller	sådan	noget.	Det	er	afsindig	dyrt.		

	

Interview	question	14)	

Interview	question	15)	

De	skal	tro	på	os	som	projekt,	og	at	partnerskaber	er	

vejen	frem.	Sådan	noget	som	Danske	Bank	prøver	at	

genopfinde	sig	selv,	det	har	vi	meget	respekt	for.	Så	er	

der	sådan	noget	som	Jyske	Bank,	de	tror	ikke	en	skid	

på	samarbejde,	og	at	de	ikke	har	brug	for	at	genopfinde	

sig	selv.	

	

Der	er	mange	banker	der	ligesom	ser	os	som	en	

mulighed	for	en	redningsplanke	til	fremtiden.	

Intransparency	in	today’s	

market	

	

	

	

	

Banks	have	two	main	

advantages:	Capital	and	

know-how	within	

compliance.	

Banking	license	is	

extremely	costly	in	

Denmark.	

	

	

	

	

	

Believe	in	us	as	a	project	

and	that	partnerships	in	

general	is	how	to	go	about	

it.		

																																																				

A	lot	of	banks	belive	we	

can	be	their	rescurer	for	

Intransparency	

is	a	customer	

pain		

	

	

	

	

	

	

Compliance	

and	capital	are	

external	

ressources.	

	

Banking	

license	is	

necessary	and	

we	do	not	have	

the	financial	

resources.	

	

	

	

	

	

	

Trust	and	

partnerships	

will	create	the	

most	value	for	

customers.	–	

	

We	have	

something	
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Interview	question	16)	

I	virkeligheden,	hvis	vi	skærer	helt	ind	til	benet,	så	er	

den	bankpartner	vi	har	brug	for,	det	er	nogen,	der	i	

virkeligheden	bare	giver	os	licensen,	kreditten	og	

adgang	til	et	nyt	marked,	og	så	lader	os	gøre	det,	vi	er	

gode	til	med	200	i	timen.	

the	future	

The	ideal	partner	is	

someone	who	just	

provides	us	the	credit,	

banking	license	and	the	

opportunity	to	enter	a	new	

market,	and	let	us	do	what	

we	do	best.	

they	want.	

	

	

Focus	on	core	

competencies.		

	
Interview	Person	4	(IP4)	
Meaning	Units		 Sense	Units	 Essence		

Interview	question	1)	

Interview	question	2)	

20-40	%	er	interne.	De	resterende	kommer	udefra.	

Kombination	af	cooperate	bank-erfaring	med	nogle	flere	

kreative	og	innovative	kræfter.		

	

VI	arbejder	meget	mere	agilt	med	korte	design-sprints.	Fail-

fast	er	en	meget	mere	accepteret	ting	i	vores	hverdag.	

Andet	mindset	i	organisation	end	der	er	i	

hovedorganizationen.		

	

Interview	question	3)	

Selve	Business	Model	Generation	det	er	ikke	sat	på	formel.	

Det	er	lidt	mere	løst	og	fast.	

	

	

Interview	question	4)	

Det	her	er	bare	begyndelsen	af	en	lang	rejse,	som	handler	

om	at	forandre	hele	den	måde,	som	en	bank	leverer	services	

til	sine	kunder.	At	kunderne	forventer	højere	grad	af	

brugervenlighed,	de	forventer	en	anden	form	for	self-

service.	Kombineret	med	det	vi	kalder	human-touch,	noget	

rådgivning.	

Both	internal	and	

external	employees.	

Fail-fast	is	part	of	

the	learning	process	

in	the	everyday	life.			

	

	

	

	

Learning	and	

constantly	building	

the	busiess	case.	

	

We	want	to	change	

the	way	banking	

delivers	service.		

Things	can	be	done	

in	a	smarter	way	

Diversified	

culture.		

Agile	–	different	

mind-set	than	in	

the	traditional	

bank.	

	

	

	

	

	

	

Building	the	

business	model	

along	the	way.	

	

	

Automatizion	is	

on	the	agenda	–	

reduce	costs	for	

the	bank	
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Men	de	yngre	generationer	vil	mere	og	mere	selv,	og	banken	

er	nødt	til	at	reducere	sin	cost-earnings	struktur	ved	at	

automatisere	mange	flere	ting.	

	

Mange	banker	er	ret	manuelle	i	deres	processer,	dels	fordi	

der	er	nogle	krav	til	diverse	ting,	men	også	fordi	IT	systemet	

ikke	har	fulgt	med.		

Det	vi	arbejder	med	er	at	undersøge	mulighederne	for	

digitaliseringen.	Det	handler	i	nogen	grad	om	at	sætte	strøm	

til	processer.	Men	det	handler	også	om	at	gøre	ting	mere	

effektiv	og	lave	en	ny	forretningsmodel	–	ny	prisstruktur.	

Automatisering,	self-service,	meget	bedre	kundeoplevelser.		

	

Jeg	tror	også,	vi	kommer	til	at	se	flere	og	flere	banker,	der	

leverer	services	i	en	form	af	basic	service	og	premium-

service,	så	vi	kommer	over	i	subscription	model	i	bank-

branchen.	Folk	er	jo	skide	trætte	af	gebyrer,	og	det	er	en	stor	

del	af	bankens	indtjening,	hvorimod	tidligere	var	det	renter.	

	

Regulativer	der	ændrer	sig.	PSD1	og	PSD2	der	ændrer	på	

reglerne.	Sandsyligvis	kommer	det	til	at	betyde,	at	banker,	

for	eksempel	i	England,	skal	til	at	åbne	mere	op	og	stille	

API’er	til	rådighed	så	andre	virksomheder	kan	få	adgang	til	

forskellige	ting.	

	

Det	betyder	blandt	andet,	at	dem	som	er	hurtige	til	at	lave	en	

god	bankplatform,	som	andre	virksomheder	kan	bygge	

ovenpå,	og	som	er	gode	til	at	skabe	det	økosystem,	som	

andre	fintech	virksomheder	eller	andre	relaterede	value-

added-services	kan	bygge	op	imod,	de	har	nok	en	fordel,	

fordi	hvis	man	har	API’et,	og	du	sidder	på	den	bane,	der	

spilles	på,	du	sidder	på	transaktionsflowet,	så	har	du	også	

langt	større	chance	for	at	klare	dig	på	sigt.		

and	customers	

expect	another	kind	

of	self-service,	

combined	with	a	

human	touch.	

As	technology	today	

enables	smarter	

business	models,	

these	must	be	built	

and	explored.	This	

can	reduce	costs	for	

banks.	

	

Add	on	

subscriptions	will	

be	available	in	the	

future,	which	can	

represent	a	future	

profit	pool	for	

banks.	

Banks	need	to	open	

up	more,	sharing	

data	to	third	

parties.	

	

Business	

developing	and	

controlling	the	

infrastructure	will	

	

	

Technology	

enables	new	

business	models	

new	revenue	

streams	and	

better	user	

experiences.	

	

New	business	

models	makes	

for	profit	

opportunities.	

	

	

	

	

	

Using	Big	Data.		

	

	

Open	market,	

where	most	

value	is	created.	

	

	

	

	

	

Find	a	place	in	

the	eco-system	
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Interview	question	5)	

Appellerer	mere	til	et	tech-savvy	segment.	Er	det	så	unge?	

Det	ved	jeg	sgu	ikke.	Nu	er	jeg	selv	snart	42	og	opfatter	mig	

selv	som	rimelig	tech-savvy.	

	

	

	

	

Interview	question	6)	

Interview	question	7)	

Vi	har	resurcerne	til	at	ansætte	super	dygtige	folk.	vi	kan	

ansætte	de	folk,	der	er	behov	for,	og	som	gør	tingene	

ordentligt.	

Vi	kan	også	trække	på	vores	interne	relationer,	som	har	

specialistviden.		

Hele	branchekendskabet,	netværket	er	nogle	af	fordelene.	

	

Ulemperne	synes	jeg,	det	kan	være	svært	at	bygge	den	helt	

samme	passion	og	commitment	og	det	der	drive,	der	skal	til	

for	virkelig	at	være	innovativ	og	blive	ved	med	at	tro	på	det,	

og	der	har	du	lidt	højere	løn	her,	til	gengæld	ikke	

medejerskab.	ikke	nogle	stærke	økonomiske	incitamenter.	

	

Jeg	synes,	det	er	en	ulempe,	at	man	ikke	føler	sig	helt	

passioneret	omkring	produkterne,	som	man	ville	gøre,	hvis	

man	var	i	en	startup.	

	

	

Vi	er	begrænset	af,	at	vi	har	et	brand,	som	vi	skal	beskytte,	så	

der	er	grænser	for	hvor	mange	chancer,	vi	kan	tage.	En	start-

up	kan	godt	gå	ud	og	lancere	et	par	ting	og	være	på	kanten	

og	lidt	frække	med	reglerne.	De	har	ikke	et	stort	

benefit	the	most	

	

Wide	Customer	

Segment	as	not	only	

young	people	are	

capable	dealing	

with	technological	

products/services.	

	

Can	hire	competent	

people	and	benefit	

from	the	employees	

that	are	located	in	

the	traditional	

organisation	as	

well.	

	

Lack	of	passion	and	

commitment	as	

employees	do	not	

have	any	ownership	

in	the	projects.	They	

have	security	in	the	

job.	Fintech-

workers	do	not.	

	

Need	to	take	care	of	

the	brand.	Limited	

	

	

	

	

Tech-savvy	

customers	are	

not	only	

Millenials.	

	

	

	

	

Capital	and	

internal	

employees	as	

key	resources.		

	

	

	

	

	

	

Lack	of	

commitment	

and	passion	

compared	to	a	

Sstart-up.	

	

	

	

	

	

Fintechs	can	act	

in	a	more	
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kundesegment	og	medier,	der	overvåger	dig.	Der	er	vi	

bundet	af	at	gøre	tingene	korrekt	og	efter	bogen.	Handle	

etisk	korrekt,	være	på	forkant	med	kommunikationen	både	

når	det	går	godt,	men	også	når	det	går	skidt.		

	

	

Så	er	der	selvfølgelig	det,	at	vi	er	en	del	af	en	større	koncern,	

så	det	betyder	også,	der	er	flere	beslutningstagere,	så	vi	kan	

ikke	tage	beslutningerne	ligeså	hurtigt,	som	man	kan,	hvis	

man	er	start-up..	

	

Fordel	er	jo,	at	vi	fundraises	på	en	måde	her.	Vi	er	sikret	en	

vis	overlevelse.		

	

Interview	question	8)	

Nu	kan	du	søge	bolig	ud	fra	din	økonomiske	situation.		

Vi	bruger	egne	interne	kanaler	til	at	skabe	flow,	eller	

traction	på	platformen.		

Det	er	jo	en	kæmpe	fordel	at	vi	dels	kan	bruge	hele	vores	

beta-launch	til	at	teste	det	på	interne	kunder,	og	det	har	vi	

virkelig	gjort.	Det	er	jo	svært	for	fintechs	at	gøre	det.	

	

Interview	question	9)	

Interview	question	10)	

Hvis	vi	siger	skift	til	det	her,	så	kan	du	egentlig	bare	swipe,	

og	så	omlægges	lånet	bag	om	kulissen,	kan	man	sige.		

	

Tager	en	lidt	mere	intelligent	opsparingsløsning,	der	kigger	

på	din	bankkonto	og	siger,	”i	den	her	måned	har	du,	i	forhold	

til	det	forbrug	vi	kan	”forudsige”på	dine	historiske	tal	og	på	

dine	kommende	udgifter,	så	kan	vi	se,	at	du	kan	overføre	

750	i	stedet	for	500	kroner”	

	

	

chances	and	risks.	

Must	act	correctly.	

	

	

Decision	processes	

are	often	time-

consuming.	High	

level	of	

bureaucracy.		

	

	

We	can	test	new	

services	on	a	big	

internal	client	base,	

which	is	difficult	for	

fintechs.		

	

	

By	knowing	a	

customer’s	

consumption,	the	

bank	can	add	

services	specifically	

designed	to	that	

specific	customer.		

	

flexibile	way.	

	

	

	

	

	

	

Fintechs	can	act	

faster	as	they	

have	a	

somewhat	flat	

organization.		

	

	

	

	

Fintechs	lack	

customer	data	

base	to	test	

ideas.	

	

	

	

	

	

Opportunities	of	

more	

customized	

solutions	and	

Artificial	

Intelligence.	
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Interview	question	11)	

Den	største	forhindring	i	innovation	er	jo	at	vi	har	en	

koncern,	som	har	en	forretningsmodel	i	dag,	og	man	kan	

ikke	bare	save	grenen	man	sidder	på,	af.	Samtidig	med	at	vi	

skal	være	villige	til	at	tage	chancer.		

	

	

Vi	disrupter	jo	banken	selv,	det	er	jo	vores	opgave.	

	

Regulativer	og	image	–	vi	er	nødt	til	at	følge	nogle	regler,	

som	startups	nogle	gange	lettere	kan	springe	hen	over.	

	

	

	

	

	

Interview	question	12)	

June	er	ikke	en	god	forretningsmodel	for	banken.	Vi	saver	

vores	egen	gren	over.	Langsomt	og	forsigtigt,	men	vi	ved	jo,	

det	kommer	til	at	ske	–	det	kan	vi	se	i	andre	lande,	og	det	er	

allerede	en	bevægelse	der	er	i	gang	i	andre	lande.	

Det	er	jo	ikke	fordi,	vi	som	sådan	har	siddet	og	snydt	

kunderne	før	–	vi	har	bare	haft	en	anden	

omkostningsstruktur.		

		

Interview	question	13)	

Interview	question	14)	

Vi	er	en	del	af	det	her	exponential	organization.	Hvad	er	det,	

der	gør,	at	nogle	virksomheder	vokser	eksponentielt.	Noget	

af	det	er	også	at	arbejde	sammen	med	andre.	Vi	har	løbende	

møder	med	andre	Fintechs.	

	

Jeg	vil	vove	og	påstå,	at	en	fintech	startup	er	hurtigere	til	at	

udvikle,	end	vi	er.	Det	er	fordi,	de	arbejder	hurtigt,	mere	

Innovation	is	

limited	as	Mobile	

Life	is	part	of	a	

traditional	bank’s	

business	model.		

Disruption	our	

business	is	our	job.		

The	brand	name	is	

associated	with	

trust.	Unsucessful	

proejcts	will	be	

assosicated	witht	

the	brand	name	as	

well.	

	

We	transform	part	

of	our	business	

model,	slowly	and	

carefully,	but	we	

have	to.	We	need	to	

change	our	cost	

structure.	

	

We	are	constantly	

in	touch	with	

fintech	companies	

as	they	are	faster	to	

develop	and	build	

products	than	we	

are.	We	want	to	

The	business	

model	cannot	

just	swicht	

completety	

overnight.		

	

New	thinking	is	

needed.	

	

Must	take	care	

of	the	brand	

name.	

	

	

	

	

	

	

Parts	of	the	cost	

structure	is	not	

sustainable,	

hence	change	is	

needed.	

	

	

	

	

	

Partnership	is	

needed	as	we	

cannot	innovate	

all	by	ourselves.		
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dedikeret,	mere	passioneret.	

	

Så	vi	vil	gerne	arbejde	sammen	med	eksterne.		

	

Interview	question	15)	

Interview	question	16)	

Det	skal	være	et	produkt,	som	vi	mener,	vi	ikke	selv	kan	

udvikle.	Og	på	kanten	med,	hvad	vi	mener,	hvad	ville	banken	

selv	udvikle.	

	

work	in	

collaboration	with	

other	external	

parties.	

	

Needs	to	be	in	

alignment	with	the	

bank’s	vision	and	

something	that	

cannot	be	

developed	

internally.	

We	want	to	

work	with	

external	

companies.	

	

	

	

Partnerships	are	

appealing	if	core	

competencies	

cannot	be	found	

internally.		

	
Interview	Person	5	(IP5)	
Meaning	Units		 Sense	Units	 Essence		

Interview	question	1)	

Vi	prøver	at	være	meget	transparente	i	vores	processer.	

Standard	morgenmøder	hver	morgen.	Hvad	lavede	vi	i	går,	

hvad	skal	vi	lave	i	dag.	Sådan	en	Scrump-måde	at	gøre	det	

på.	Forholdsvis	åben	og	flad	organisation.	Vi	sidder	alle	

sammen	ved	et	langt	bord.		

	

Interview	question	2)	

Interview	question	3)	

Interview	question	4)	

Interview	question	5)	

Det	er	bankerne,	der	skaffer	os	kunderne.		

Så	får	vi	enorm	meget	viden	omkring	kunderne,	og	deres	

brug	af	vores	product,	og	den	feedback	kan	vi	så	bruge	til	at	

forfine	det	så	på	et	eller	andet	tidspunkt,	så	rammer	vi	det	

helt	rigtige	product	market	fit,	så	er	det	man	kan	beslute,	om	

man	er	klar	til	at	gå	på	markedet.	

	

Transparent	

processes.	Meetings	

every	morning.	Flat	

organisation.	

Scrump-approach.	

	

	

	

Customers	are	

onboarded	by	the	

banks.	Afterwards	

customers	can	be	

analysed	and	data	

provided.	

Entrepreneur	

mind-set.	Flat	

hierarchy.		

	

	

	

	

	

	

	

	

Cannot	onboard	

customers	

internally,	but	

integrate	VoC	

once	they	are	

onboarded.		
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Interview	question	6)	

Interview	question	7)	

Interview	question	8)	

Der	er	ingen	banker,	der	kommunikerer	med	det	segment,	

som	vi	har	i	forhold	til	børn.	4-10	det	er	helt	ukendt	land.		

Jo	tidligere	et	brand	får	fat	i	et	menneske,	jo	større	

sandsynlgivis	er	der	for,	at	vi	hænger	på	resten	af	livet.	I	

hvert	fald	i	de	gamle	analyser.			

	

Vores	ulempe	er	jo	med	trust.	For	lige	nu	er	det	bankerne,	

der	sidder	på	det	med	trusten,	kan	man	sige.	Det	er	deres	

helt	klare	core	fordel	i	forhold	til	al	den	disruption,	der	sker	

omkring	dem.	Alle	de	små	firmaer	der	æder	dem	udefra	og	

ind	på	alle	mulige	af	deres	enkelte	produkter,	der	sidder	de	

på	kernen	stadig.	Og	den	bliver	svær	at	ryste	fram	dem.	

Det	betyder	også,	at	de	firmaer	der	er	innovative	omkring	

banker	i	dag,	de	laver	samarbejder	oven	på	banker.	Blandt	

andet	Lunar	Way	i	Danmark.		

Og	det	(trust)	er	stadig	vigtig	i	forhold	til,	det	er	folks	penge.	

	

Interview	question	9)	

Interview	question	10)	

Bureaukrati	–	organisationsstruktur.		

Det	er	også	derfor	at	banker	er	så	interesseret	i	at	arbejde	

med	startups	for	eksempel.	For	det	er	jo	den	måde,	de	kan	

købe	innovation	på.	For	de	kan	ikke	selv,	og	deres	

organisationer	er	slet	ikke	bygget	til	det.	

	

	

	

	

	

	

	

	

Banks	do	not	

communicate	to	the	

very	young	

segment.	

	

Banks	have	

obtained	trust,	

which	is	crucial	

considering	all	the	

disruption	that	is	

going.		Therefore,	

partnerships	are	

needed	for	

innovative	

companies.	

	

	

Banks	are	not	

structured	in	a	way	

where	innovation	

can	be	developed	

efficiently	because	

of	the	

organisational	

structure.	

	

	

	

	

We	focus	on	a	

“gap”	in	the	

market	(young	

segment)	

	

	

	

Banks	have	trust	

as	one	of	their	

key	resources.	

This	makes	

partnerships	

appealing	for	

innovative	

companies	as	us.	

	

	

	

	

	

	

As	banks	do	not	

innovate,	they	

can	benefit	from	

working	with	

startups.	
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Interview	question	11)	

Interview	question	12)	

Bankerne	kan	også	tilbyde,	at	de	er	regulerede	i	forvejen,	så	

det	behøver	vi	ikke	være.	

Vi	bruger	ekstremt	meget	tid	og	penge	på	advokater	

stadigvæk	og	møder	i	Finansrådet,	og	jeg	ved	fanden	ikke	

hvad,	fordi	det	hele	er	et	gråt	område,	og	ingen	rigtigt	ved,	

hvem	der	har	bolden	i	forhold	til	kundeansvar	og	pengene.	

Og	vi	opererer	i	det	farvand	at	proppe	så	meget	over	på	

bankerne	som	overhovedet	muligt.	

	

Interview	question	13)	

EU	skubber	jo	i	form	af	PSD2	og	mange	regulativer,	prøver	

de	at	få	bankerne	til	at	åbne	sig	op.	

PSD2	handler	om	at	alle	banker	i	2018	skal	tilbyde	API’er.		

	

Interview	question	14)	

Interview	question	15)	

Interview	question	16)	

Opkøb	ja,	det	ville	være	dejligt.		

Vi	kunne	forestille	os	det	hele,	vil	jeg	sige.	

Det	er	vigtigt	at	skændes,	men	det	er	også	vigtigt	at	tage	en	

beslutning,	ellers	går	man	i	stå.	

Vi	er	klar	på	det	meste,	men	det	jeg	godt	kunne	tænke	mig,	

det	var	mere	samarbejde.		

	

	

Banks	have	

compliance.	We	do	

not.	Therefore,	we	

have	to	use	a	lot	of	

ressources	on	legal	

advisers.	There	are	

a	lot	of	regulatory	

aspects	that	must	

be	taken	into	

consideration.	

PSD2	forces	banks	

to	open	up	and	

share	useful	

information.	

	

	

Acquisition	is	not	

unlikely	but	

continuously	

decisions	are	

important	for	

progress.	

It	is	still	a	

difficult	market	

to	navigate	in,	

but	banks	have	

Compliance,	we	

do	not.	

	

	

	

	

	

PSD2	can	play	a	

vital	role	in	the	

future.	

	

	

	

	

	

	

Partnerships	are	

preffered.		
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Interview	Person	6	(IP6)		
Meaning	Units		 Sense	Units	 Essence		

Interview	question	1)	

Meget	traditionel	organisation.	

Det	man	kommer	til	at	se	er	et	større	skifte.	Fordi	

ressourcerne	bliver	skiftet.	Det	kan	godt	være,	vi	har	behov	

for	færre	rådgivere	på	sigt	og	filialer.	

	

Interview	question	2)	

Det	er	en	vigtig	del	af	hele	vores	strategi.	så	det	er	stort	

fokus.	Men	det	er	lidt	et	paradigmeskift,	ser	man	på	

kulturen.		

Selve	innovationsstrategien	er	også	blevet	lanceret,	fordi	vi	

ligesom	anerkender	den	verden,	vi	lever	i.		

Så	vores	take	på	det	her,	eller	sikre	at	vi	har	nogle	

produkter,	som	kunderne	efterspørger,	det	er	at	tænke	lidt	

mere	som	sådan	traditionel	market	place	model.	Altså	hvor	

vi	kommer	til	at	agere	platform	–	et	bindeled	mellem	vores	

kunder	og	så	de	her	tredjeparter.	

	

Derfor	tror	jeg	også,	vi	kan	efterkomme	vores	vision,	som	er	

at	være	Danmarks	mest	personlige	bank,	fordi	vores	kunder	

får	muligheden	for	at	sammenstrikke	en	bank,	som	passer	til	

deres	eksakte	behov.		

	

	

	

Interview	question	3)	

Den	(forretningsmodel)	bankerne	har,	bliver	jo	også	

udfordret	sindssygt	meget.	

Jeg	tror	ikke,	vi	udfordrer	vores	forretningsmodel	nok.	For	

på	mange	forretningsområder	tjener	vi	ufattelig	mange	

penge	i	dag,	så	der	er	nogle,	der	måske	tænker,	hvorfor	skal	

vi	skære	ind	til	benet	på	det	område,	når	det	går	så	godt.	

Traditional	

organisation	

structure.	

Resources	will	be	

relocated	in	the	

future.		

Things	are	not	how	

they	used	to	be.	

Customers	demand	

services	that	we	

only	can	provide	by	

collaborating	with	

third	parties.		

By	having	this	

strategy,	we	will	try	

to	accomplish	our	

vision	of	being	the	

most	personal	bank	

in	Denmark.		

	

	

	

Banks	are	

challenged	

significantly	by	the	

way	they	operate	

today.	We	do	not	

challenge	our	own	

Bureaucracy.	

Resource	

relocation.		

	

	

	

	

Adapt	to	new	

market	

conditions.		

Change	is	

required.		

Platform	

providers	could	

be	valuable	for	

our	clients.		

	

Offer	

personalized	

needs	–	fulfilling	

our	vision.	

	

	

	

	

	

Need	to	

reconsider	

whether	the	

established	

business	model	

is	good	enough.	
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Men	igen,	den	her	exponentiel	udvikling,	hvis	man	bliver	ved	

med	at	tænke	sådan,	så	bliver	man	overhalet	indenom.		

	

	

	

	

	

Interview	question	4)	

Interview	question	5)	

Millennials	vil	hellere	besøge	tandlægen	end	deres	bank.	

	

	

	

	

Men	undersøgelser	viser	også,	at	man	gerne	vil	besøge	en	

bank,	når	man	stor	i	store	livsbegivenheder,	så	når	man	skal	

købe	hus,	så	vil	man	faktisk	gerne	sidde	over	for	en.	

For	der	har	bankerne	en	unik	position	omkring	tillid,	selvom	

denne	er	blevet	udfordret	de	seneste	år	pga	finanskrisen.	

	

	

	

Jeg	tror	kun,	vi	har	rådgivere,	fordi	vi	har	komplekse	

produkter.	

	

Interview	question	6)	

Interview	question	7)	

De	er	mindre,	de	fokuserer	på	en	specifik	oplevelse	omkring	

banken.	De	kan	handle	hurtigere,	de	har	nemmere	ved	at	

tale	til	en	specific	målgruppe,	og	de	handler	bare	udf	ra	

nogle	andre	ting.		

Så	jeg	tror	egentlig,	den	største	forskel	er	kulturen.	

		

	

business	model	

enough.		

	

	

	

	

Millennials	would	

rather	visit	their	

dentist	than	their	

bank.		

People	want	

personal	advisory	

when	important	

financial	decisions	

are	to	be	made.		

Banks	have	a	

unique	position	

regarding	trust.	

	

Fintechs	focus	on	

specific	services	

trying	to	reach	one	

customer	group	

fulfilling	their	

needs.	Culture	is	the	

main	difference.		

You	can	be	

outcompeted	if	

you	do	not	adapt	

to	market	

changes.	

	

	

	

	

Milennials	do	

not	like	going	to	

the	bank.	

	

	

Trust	is	created	

in	personal	

advisory	when	

making	

important	

financial	

decisions.	

	

Banks	have	the	

needed	trust	

	

	

	

Clear	focus	from	

Fintechs.	

Culture	is	

flexible.		
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Interview	question	8)	

Interview	question	9)	

Interview	question	10)	

Få	en	forståelse	af,	hvad	kunderne	efterspørger	i	markedet.	

	

Interview	question	11)	

De	største	fordele	er,	at	vi	får	nogle	kunder,	som	får	nogle	

produkter,	som	de	rent	faktisk	kan	bruge	til	noget.	

At	vi	finder	vores	plads	i	hele	det	der	økosystem.	

Vi	har	400.000	kunder.	Det	vil	startups	meget	gerne	have	

adgang	til.	Og	vi	har	en	banklicens.		

	

Interview	question	12)	

Interview	question	13)	

Interview	question	14)	

Nu	kommer	det	nye	betalingsdirektiv	i	2018.	PSD2.	Som	gør	

at	banker	skal	udstede	transaktioner	på	betalingskonti.	Men	

for	min	skyld,	skulle	den	være	mere	åben,	end	blot	at	give	

adgang	til	disse	forhold.	Der	synes	jeg	en	stor	del	af	magten,	

skal	ligge	hos	brugerne.	

Jeg	tror,	man	kommer	til	mere	og	mere	at	se	os	som	en	back-

bone,	der	kan	være	bro	mellem	kunderne	og	de	her	fede	

front-end	løsninger.	

For	når	PSD2	kommer,	så	er	det	sgu	ikke	fintech	der	er	de	

reelle	konkurrenter,	så	er	det	formentlig	nogle	der	kommer	

fra	Tyskland,	England	og	USA.	

	

Jeg	tror	meget	på	den	her	Apple-model	–	market	place	

model.	hvor	man	har	nogle	kerneydelser,	som	man	hele	

tiden	kommer	til	at	udvikle	på.	Men	der	ovenpå	har	vi	så	et	

lag	på	forskellige	services.	

Men	I	kommer	ikke	til	at	se	en	bank	lave	verdens	fedeste	

forbrugsoverblik.	

	

	

Feedback	from	

customers.			

We	need	to	find	our	

place	in	the	eco-

system.	We	have	

bank-license	as	well	

as	many	customers.	

	

	

PSD2	enables	a	

more	open	market,	

but	it	could	be	more	

open	in	my	opinion.	

Customers	could	

get	more	power.	

We	can	be	the	

backbone	that	

provides	customers	

with	cool	front-end	

solutions.	

We	focus	on	our	

core	competencies,	

while	others	will	do	

the	same.	We	

acknowledge	that	

others	are	better	to	

	

	

	

VoC	is	key.	

	

We	have	

400,000	

customers,	and	a	

banking	license.	

	

	

	

	

	

	

PSD2	changes	

the	market,	but	

more	changes	

could	come.	

Customers	

should	have	the	

total	power.	

	

Market-place	

focus.	

	

	

	

Focus	on	Core	

Competencies	

while	adopting	

external	

services.	
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Interview	question	15)	

I	min	verden	er	det	ikke	banken	eller	tredje	parten,	der	skal	

definere,	hvad	får	nogle	apps	man	skal	bruge.	Det	er	

kunderne.		

	

	

	

	

Interview	question	16)	

Der	er	det	jo	spændende	med	PSD2	–	fordi	der	skal	man	ikke	

indgå	en	decideret	kontrakt	mellem	bank	og	tredjepart,	for	

at	kunden	kan	bruge	det.	Der	skal	tredjepart	blot	være	

godkend	af	tilsynet	til	det.		

Jeg	tror,	der	er	stor	værdi	i	at	lade	det	være	i	det	eksterne	

brand	som	eksempelvis	Mobile	Pay.	

make	spending	

overviews.	

	

It	is	not	the	bank,	

nor	third	party	

actors	that	should	

decide	what	to	

build.	It	should	be	

the	customers.	

	

PSD2	does	not	

require	that	banks	

and	third	parties	

have	signed	an	

agreement.	

	

	

	

	

Customers	have	

become	more	

demanding	than	

ever	and	they	

should	decide.	

	

	

	

Third	party	

should	only	be	

approved	by	

financial	

regulators	
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Interview	Person	7	(IP7)		
Meaning	Units		 Sense	Units	 Essence		

Interview	question	1)	

Det	(fintech)	er	jo	et	hot	område.	

Vi	ser	det	meget	som	et	vækstområde.	

Fintech	er	et	af	de	områder,	hvor	der	er	meget	vækst	og	

forventninger.	

Interview	question	2)	

Hvis	man	skulle	sige	det	sådan	lidt	karikeret,	så	er	

bankerne	jo	sådan	nogle	kæmpe	store	kedelige	

driftmaskiner,	og	omvendt	er	fintech	virksomheder	det	nye	

og	det	smarte	og	teknologier	og	iværksætteri.	Du	skal	

virkelig	lede	længe	efter	at	finde	negative	pressehistorier	

om	fintechs,	hvorimod	du	ikke	kan	finde	andet	end	

negative	pressehistorier	om	banker.	

	

Jeg	tror,	der	er	en	erkendelse	hos	bankerne,	at	skal	man	

forny	sig	og	innovere,	det	kan	man	ikke	bare	gøre	selv,	der	

skal	man	alliere	sig	med	nogle	derude.		

	

Danske	Bank	er	jo	meget	associeret	med	at	være	en	meget	

IT-kyndig	bank.	

Dem	der	er	mest	med	på	vognen	er	de	større	banker.	

	

	

Interview	question	3)	

Du	vil	blive	spurgt	som	bank,	hvad	er	din	

digitaliseringsstrategi	eller	innovationsstrategi,	eller	hvad	

det	nu	måtte	hedde.	Og	der	skal	man	bare	have	et	godt	svar.	

Der	kan	du	ikke	bare	sige,	”jamen	vi	koncentrerer	os	kun	

om	den	gammeldags	bankforretning.”	Det	kan	du	ikke	

slippe	afsted	med	rent	retorisk.	Du	bliver	nødt	til	at	have	et	

fokus	på	det	her	område.		

	

We	believe	fintech	

is	a	growing	area	

with	a	lot	of	

expectations.	

In	broad	terms,	

banks	are	viewed	as	

boring,	while	

fintechs	are	super	

interesting.		

	

	

There	is	a	general	

understanding	that	

banks	need	to	

innovate	and	that	

this	needs	to	be	

done	with	the	help	

from	external	

parties.	

	

Banks	need	to	

communicate	that	

they	know	they	

need	to	innovate	

and	that	they	focus	

on	this.	

Fintech	has	great	

potential.	

	

	

	

Fintech	is	very	

hyped	and	get	

positive	media	

coverage.	

	

	

	

	

	

Banks	must	

innovate.	

Fintechs	can	help	

them.	

Partnerships	can	

be	attractive.	

	

	

	

	

Innovation	must	

not	be	

underestimated	
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Jeg	tror,	alle	banker	bliver	nødt	til	at	have	nogle	produkter,	

som	kommer	fra	Fintech	universet.	For	hvis	du	ikke	kan	

det,	så	kan	du	meget	hurtigt	være	ude	af	gamet.	

	

	

	

Interview	question	4)	

En	bank	lever	jo	af	at	drive	noget	bankforretning.	Låne	

nogle	penge	ud,	investere	og	få	et	eller	andet	fornuftigt	

afkast	på	det.	Der	er	en	relativ	klar	fornemmelse	af,	hvad	

man	er	i	markedet	for	at	lave,	og	hvad	tjener	man	penge	på.	

Rentemarginaler,	hvad	ved	jeg.	

	

Fintech	har	både	teknologi,	de	udvikler	på,	men	også	på	at	

udvikle	forretningsmodellen,	og	hvordan	de	skal	

markedsføre	sig	etc.	Og	den	tanke	man	havde	om,	hvordan	

man	skulle	tjene	penge	i	går,	den	er	måske	anderledes	i	

morgen.	

Det	er	mine	personlige	erfaringer,	at	man	ofte	ser	fintech	

virksomheder,	som	har	en	ide	om	forretningsmodellen	i	

dag,	og	som	så	ser	anderledes	ud	i	morgen.	

	

Interview	question	5)	

Jeg	tror,	at	for	det	første	så	virker	det	som	om,	at	

efterspørgslen	efter	nye	digitale	løsninger,	den	er	sådan	

relativ	umættelig.	Og	vi	får	hele	tiden	nye	produkter.		

Jeg	tror	også,	vi	kommer	til	at	se	nogle	ting,	som	bliver	

automatiseret,	som	vi	ikke	har	været	vant	til	før	–	altså	ting	

der	tidligere	har	været	lidt	for	komplekse	men	nu	med	

hvad	ved	jeg	robotteknologi,	og	kunstigintelligens	og	

whatever.		

	

Og	den	(PSD2)	er	grundlæggende	super	spændende,	fordi	

	

Banks	need	to	offer	

something	from	the	

Fintech-univers.	If	

not,	they	can	be	

outcompeted.	

Banks	have	a	clear	

understanding	of	

what	they	are	good	

at	and	how	to	make	

money.	They	have	a		

definied	business	

model.	

Fintechs	do	not,	

they	can	switch	

business	model	

overnight.	

	

	

	

The	demand	for	

new	digital	

solutions	is	high.	

Things	will	be	

automatized	by	e.g.	

robots,	artificial	

intelligence	

PSD2	is	interesting	

	

Fintechs	add	

value	to	

customers	

	

	

	

Banks	have	

defined	business	

models.	Fintechs	

do	not.	

	

	

	

	

	

Fintechs’	business	

models	are	

flexible.	

	

	

	

	

	

Customers	are	

demanding	and	

services/products	

will	be	offered	by	

robots	and	AI.	

	

	

	

	

PSD2	can	change	
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den	handler	om,	at	bankerne	skal	tillade	tredjeparter	at	

kunne	lægge	sig	ovenpå	deres	infrastruktur.	

	

	

	

Interview	question	6)	

Som	fintech	kan	man	vælge	bare	at	fokusere	på	noget	

snævert,	hvor	en	traditionel	bank	skal	have	fokus	på	det	

hele.	

	

	

	

Interview	question	7)	

Man	kan	sige,	en	af	de	mest	bøvlede	forretninger	man	kan	

drive	i	dagens	verden,	det	er	jo	bankvirksomhed.	Der	er	jo	

sinddsyg	meget	regulering.	Det	er	hvidvask,	jamen	der	er	jo	

100	forskellige	ting.	Det	er	super	komplekst.		

Hvad	er	det,	man	kan	som	bank	i	dag?	hvis	man	

overhovedet	stadig	eksisterer,	så	er	det	fordi,	man	kan	

finde	ud	af	det	her.	Man	kender	alle	reglerne.		

	

	

	

	

Interview	question	8)	

Interview	question	9)	

Der	kommer	jo	mange	innovative	ting	fra	de	gamle	

medlemmer.	Men	man	skal	være	mere	end	almindelig	

selvfed,	hvis	man	vil	sige:	”Det	er	kun	os,	der	kan	innovere”	

Vi	har	aldrig	haft	flere	Dankorts-transaktioner	før.	Jeg	tror,	

det	var	95	millioner	Dankort-transaktioner	i	januar	måned.		

	

	

Interview	question	10)	

as	it	allows	third	

parties	to	

participate	in	the	

infrastructure.		

	

	

Fintech	companies		

can	allow	

themselves	to	only	

focus	on	specific	

services	and/or	

products.	

	

	

The	banking	

business	requires	a	

lot	of	competencies	

within	Compliance	

as	it	is	a	really	

complex	area	–	

banks	are	in	

possession	of	the	

needed	resources.	

	

	

	

	

Even	though	banks	

are	more	

innovative	than	

previously,	they	

should	not	rely	

completely	on	in-

house	innovation.	

the	market	

completely.	

	

	

	

Fintechs	can	

focus	on	specific	

product	and	

services	

	

	

	

	

Competencies	

within	Complaice	

is	needed.	Banks	

have	these.	

	

	

	

	

	

	

	

	

	

Partnerships	are	

needed	in	order	

to	offer	most	

value	to	

customers.	
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Interview	question	11)	

Der	er	rigtig	mange,	der	vælger	bank	ud	fra,	hvor	tæt	den	er	

på	dem,	selvom	det	er	et	paradoks,	fordi	vi	jo	godt	ved,	man	

nok	meget	meget	sjældent,	så	man	principielt	godt	kunne	

vælge	en	bank,	der	havde	en	filial	på	Rønne.			

Jeg	tror,	vi	kommer	til	at	se	forskellige	strategier	fra	

banker.	

Nogle	vil	sikkert	også	sige,	at	lokal	tilstedeværelse	det	er	

aller	vigtigst.	

Vi	vil	se	nogle	differentierede	bankstrategier.		

	

Interview	question	12)	

Interview	question	13)	

Nogle	gange	når	man	står	i	ens	bank,	så	er	det	også,	fordi	

man	træffer	nogle	relativ	vidtgående	beslutninger	omkring	

ens	liv.	Det	kan	både	være	huskøb,	ægteskab,	men	der	har	

man	det	fint	med	at	snakke	med	andre	mennesker,	fordi	

det	indebærer	så	vidtgående	beslutninger.	

	

Interview	question	14)	

Det	man	i	meget	højere	grad	ser	i	dag,	det	er	jo	et	

økosystem.	

Er	det	her	et	konkurrenceområde	mellem	en	fintech	og	en	

bank,	eller	er	det	et	samarbejdsområde?	

	

	

Interview	question	15)	

Holdningsmæssigt,	skal	der	være	nogle	ting	til	stede.	Det	er	

vigtigt	som	bank	at	sige,	at	den	her	innovation,	den	kan	

man	ikke	bare	selv	stå	for.	Det	kan	være,	vi	kan	lave	noget,	

men	skal	vi	ikke	lige	prøve	at	lytte	lidt	på	nogle	kloge	

mennesker	har	at	sige	herude,	som	gør	det	på	en	lidt	anden	

måde.	

Der	skal	være	en	åbning	i	banken	for	at	komme	ind	i	det	

	

	

Physical	presence	is	

still	a	factor	when	

people	choose	a	

bank.		

Several	

differentiation	

strategies	from	

banks	are	likely	to	

occur.	

	

	

Physical	bank	

branches	are	useful	

when	customers	

take	important	

decisions.			

	

	

Today,	the	market	

is	more	like	an	

ecosystem.	Is	the	

marketplace	for	

collaboration	or	

competition?	

	

Important	for	

banks	to	

acknowledge	that	

third	other	parties	

are	able	to	innovate	

and	see	things	

differently.	Such	

	

Physical	presense	

is	important.	

	

	

Banks	will	have	

differentiated	

strategies.	

	

	

	

	

	

Physical	branches	

add	value	to	

customers.	

	

	

	

	

Is	the	“new”	

ecosystem	a	place	

for	competition	

or	collaboration?	

	

	

	

Collaboration	can	

create	added	

value.	Core-

competencies	are	

important	to	

develop	and	

allowing	other	
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Det	samme	gør	sig	gældende	for	fintech	virksomhederne.	

De	skal	også	synes,	det	er	interessant	at	snakke	med	

banken	og	gøre	sig	klogere	på	måske	hvad	de	er	dårligere	

til.	Compliance,	driftssystemer,	etc.		

Nogle	klare	kernekompetencer	og	erkendelsen	af,	at	den	

anden	kan	tilføre	mig	værdi.	

		

Interview	question	16)	

Jeg	tror,	nogen	gange,	så	skal	du	købe	virksomheden.	Andre	

gange	kan	du	sige,	at	den	her	lille	feature,	de	udbyder,	den	

vil	jeg	gerne	have.	

mind-set	is	needed	

and	what	core	

values	can	be	

traded.	

	

	

	

Sometimes	banks	

can	buy	the	entire	

company	or	choose	

to	buy	specific	

features.	

parties	to	do	the	

same.		

	

	

	

	

	

	

Depends	on	the	

specific	case.	
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Appendix	3	-	Value	Proposition	Communication	Survey	
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Appendix	4	-	Business	Model	Canvases		
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



Business	Model	Canvas	–	Banks		

	



	
Business	Model	Canvas	–	Fintechs		

	



	
	

	
	

	
	
	

Appendix	5	-	Value	Proposition	Canvases		
	
	
	
	
	
	
	
	
	



Value	Proposition	Canvas	-	Banks	

	

	
	

	

	



Value	Proposition	Canvas	–	Fintech		

	

	
	

	

	



Joint	Value	Proposition	Canvas	–	Banks	&	Fintechs	

	

	


