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EY’s UK FinTech Open Banking Snapshot 
gathers key statistics on approaches to 
preparing for open banking1.
Our survey shows that FinTechs are enthusiastic about open 
banking, with 94% seeing it as a major area of opportunity.  
Eighty-one percent of respondents are actively preparing for 
the opportunities it presents and 29% consider themselves to be 
fully prepared. Firms highlighted their expectations of shifting 
competitive dynamics, in the form of greater collaboration with 
existing financial institutions and of new competitors entering 
the market.

However, there is work to be done to realise open banking’s full 
potential. Customer adoption is seen as the biggest challenge,  
so it is therefore unsurprising that FinTechs highlighted customer 
education as their top priority to make open banking a success. 
This is closely followed by a desire to see industry standards 
adopted beyond the CMA9 banks.

We are excited to share the analysis and insights from this 
survey, and believe it will serve as a useful reference for 
government, regulators and the wider sector.

Summary
Figure 7: What more can be done to make open banking  
 a success?

Customer education was identified as the top area in which 
more could be done to make open banking a success. This 
was followed by agreeing industry standards outside the 
CMA9 banks and access to industry working groups.

Figure 5: What customer propositions are FinTechs prioritizing?
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Note: the chart above is representative of all 31 respondents.

Note: the chart above is representative of all 31 respondents. The data shows the 
five customer propositions listed by respondents as being their top priorities for 
development. Beyond these five propositions, other areas under consideration 
include permissions management, identity management and point of intent offers.

1   Open banking, in this survey, refers to steps being taken by policymakers and regulators to 
provide customers with the ability to share their banking data with authorized third parties,  
make payments more easily and gain access to information that helps them get a better deal.  
This is particularly driven by the Second Payment Services Directive (PSDII) and the UK 
Competition and Markets Authority (CMA).

Figure 8: Subsector coverage of the survey

Respondents provided good subsector coverage, 
with most citing lending – SME and corporate (16%) and 
payments and remittances (16%) as their main proposition.
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Note: the chart above is representative of 22 respondents. Other subsectors, each 
representing less than 6% of total respondents, are not included in the chart above 
(e.g., InsurTech, RegTech and blockchain companies).

Figure 2:  How are FinTechs reconsidering their  
competitive strategy?

Open banking is changing competitive dynamics. 
Seventy-four percent of respondents believe that new 
competitors will become more important and 59% are 
reconsidering their strategy for collaborating with  
financial institutions.
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Figure 3:  How many staff members are working on open 
banking-related projects?

Note: the chart above is representative of 30 respondents.
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Forty-seven percent  
of respondents have  
one to five members 
of staff involved in 
developing open 
banking-related 
propositions.

Figure 4:  Are FinTechs using open banking to enhance  
current services or build new services?

Ninety-four percent of respondents are considering how 
open banking can enhance current services and 81% are 
using it to enable new services.
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Note: the chart above is representative of all 31 respondents.

Note: the chart above is representative of all 31 respondents.

Rank 1: number of FinTechs that identified this as their first key action

Rank 2: number of FinTechs that identified this as their second key action

Figure 6:  What are the key challenges to realising the benefits 
of open banking?

Note: the chart above is representative of all 31 respondents.

The majority of respondents stated ability to achieve 
customer adoption as the biggest challenge to realizing the 
benefits of open banking. This was followed by complexity 
of technical development work and identifying which 
customer propositions to invest in.

Sourcing suitable talent

Identifying which customer 
propositions to invest in

Ability to achieve  
customer adoption

Managing risk related 
to cybersecurity

Access to funding to 
support development

16

Complexity of technical 
development work

Other

2

9

4 4

4

4

2

1

1

1

4

1

1

1

5

4

5

5

2

Rank 1: number of FinTechs that identified this as their biggest challenge

Rank 2: number of FinTechs that identified this as their second-biggest challenge

Rank 3: number of FinTechs that identified this as their third-biggest challenge

Rank 3: number of FinTechs that identified this as their third key action
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Figure 1:  Do FinTechs see open banking as an opportunity  
and are they preparing for it?

Note: the charts above are representative of all 31 respondents. The first two charts 
are based on the cumulative number of respondents who selected “Strongly agree” 
and “Agree” for the relevant question in the survey; the third chart refers to the 
respondents who selected “Strongly agree” for the relevant question, therefore 
applying a higher level of confidence to being “fully ready” for open banking.
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About EY  
EY is a global leader in assurance, tax, transaction and advisory services. 
The insights and quality services we deliver help build trust and confidence 
in the capital markets and in economies the world over. We develop 
outstanding leaders who team to deliver on our promises to all of our 
stakeholders. In so doing, we play a critical role in building a better 
working world for our people, for our clients and for our communities.

EY refers to the global organization, and may refer to one or more, of 
the member firms of Ernst & Young Global Limited, each of which is a 
separate legal entity. Ernst & Young Global Limited, a UK company limited 
by guarantee, does not provide services to clients. For more information 
about our organization, please visit ey.com.

EY is a leader in shaping the financial services industry. More than 30,000 
of our people are dedicated to financial services, serving the banking and 
capital markets, insurance, and wealth and asset management sectors.  
At EY Financial Services, we share a single focus – to build a better 
financial services industry, not just for now, but for the future.

© 2018 EYGM Limited.  
All Rights Reserved. 

EYG no. 01689-184Gbl  
ED None

In line with EY’s commitment to minimize its impact on the environment, 
this document has been printed on paper with a high recycled content.

This material has been prepared for general informational purposes 
only and is not intended to be relied upon as accounting, tax or other 
professional advice. Please refer to your advisors for specific advice. 

ey.com/fsminds

To find out more about our FinTech Open Banking 
snapshot and EY member firms’ services to 
FinTech organizations, please contact:

Hamish Thomas

EY Open Banking & Payments Leader 
Ernst & Young LLP

hthomas@uk.ey.com

Tom Bull

Director, FinTech 
Ernst & Young LLP

tbull1@uk.ey.com

Ankit Jhaveri

Manager, FinTech 
Ernst & Young LLP

ankit.jhaveri@uk.ey.com

Doina Chiselita

Consultant, FinTech
Ernst & Young LLP

dchiselita@uk.ey.com

Research methodology

EY conducted a survey of FinTech companies operating in 
the UK that received 31 responses:

•  A list of FinTech firms was developed from existing 
contacts and invitees to the HM Treasury International 
FinTech Conference on 22 March 2018. These firms 
were invited to participate in the survey.

•  No attempt was made to control for selection bias in 
those who chose to respond to the survey.

•  The survey fieldwork ran from 6 March 2018 to 
15 March 2018.

•  Respondents were asked about their attitudes and 
approach to open banking. 

•  The questionnaire had 12 questions, with a range 
of free text, multiple choice, ranking and scoring 
questions.

•  Once the survey was closed, a manual data cleansing 
exercise was undertaken, with final output based on 
analysis of the cleansed data.
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