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Open Banking and the Data Economy
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Open Banking seeks to pursue twin key objectives:

However, this must be considered in the context of shifting market dynamics, accelerated digital adoption, 
and the growing role of data in the new economy.

Empowering 
consumers

Promote 
competition:

new entrants - neobanks; 
FinTechs

Open Banking is not about banking; it’s about data
- Asia-based Country CEO of a major global bank
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Source: BIS Working Paper 887, FinTech and BigTech Credit: a new database, September 2020;
data for US, UK, EU, China, Australia and New Zealand.

BigTech firms are increasingly embedded in our lives, and more important in the economy than ever – amplifying 
trends that were already under way pre-COVID. These shifting dynamics extend to financial services, impacting 
competition, the nature of bank-tech partnerships, and the consequences of initiatives such as Open Banking.  

FinTechs, BigTechs & Market Dynamics
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Open Banking – Notable Developments

Australia: 
Consumer 
Data Right

Singapore: 
Personal Data 
Protection Act

Norway:
BankID

Canada:
- Consumer-directed Finance

- Verified.Me

USA:
- market initiatives
- data ownership

Norway:
BankID

Subsequent 
presentations will 

examine Brazil, South 
Africa and the UK

China:
the platform 

economy model
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There are compelling imperatives for financial institutions to support Digital Identity solutions for consumers and SME 
clients, empowering customers with control of their identity data per the principles of Open Banking.

Cross-sectoral integration is critical – the successful solutions will be those than span customers’ lives – e.g. Vipps BankID
in Norway (see below) and Verified.Me in Canada.

All my data

Bonus points

Shopping history 

Interests

Physical health 

Email

Clothing sizes 

Pick up a parcel

Physical access at work

Access to personal data

Signature rights

All my authorizations

Spending 

Subscription 

Legal history 

Home address

Medical records 

Travel history

Vehicle info

Account access

Access to registers

Digital access at work

Parent/legal custodian

Shipping preference

Copyright Vipps 2021. All rights reserved. Re-produced here under permission from Vipps.
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Beyond Open Banking: Open Digital Identity
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Copyright Vipps 2021. All rights reserved. Re-produced here under permission from Vipps;
sourced from : https://samarbeid.difi.no/rapporter-og-statistikk/statistikk/id-porten.
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Open Digital Identity: public sector catalyst
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Customer usage

Launched in 
public sector

Million eID Authentications

Integration with public services has been a powerful catalyst for digital identity utilization, evidenced by the 
tremendous growth achieved by BankID since it became accepted by the Norwegian Government Service Portal.

Verified.Me can now be utilized for services of Employment and Social Development Canada.


