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Open banking is driving a transformation of digital financial 

services. As third party services providers (TPPs) develop more 

and more open banking products and services, implemented 

using banks’ APIs, power is moving further towards the hands of 

the consumer. This gives them meaningful control over the use of 

their financial data and empowers businesses to create solutions 

that meet their customers’ specific needs. 

With the broadening of access to open banking we are at the 

beginning of a genuine technology inflection point, that will 

prove transformative for both consumers and businesses. We 

are already seeing the number of use cases increasing, as access 

to real-time financial data helps both businesses and consumers 

ride out the current economic storm. That might mean helping 

businesses to streamline their processes to reduce running costs 

or cases of fraud; or consumers being able to prove affordability 

status in order to secure credit, despite the impact that the 

volatility of the Coronavirus crisis might have had on their 

personal finances. 

But whilst technology may evolve quickly and the number of use 

cases may be increasing, the process of bringing a new form of 

financial services to a mass customer base is always slow and 

uneven, with rates of adoption determined by cultural, practical 

and technical factors at play in different markets. That said, there 

are already success stories. 

EXECUTIVE SUMMARY

EXECUTIVE SUMMARY

This YTS European Open Banking Outlook offers an objective 

look at the current attitudes, adoption rates and progress of 

open banking across the six largest markets in Europe: France, 

Germany, Italy, the Netherlands, Spain and the UK. 

The EOBO is one of the most comprehensive assessments of 

open banking produced  in the market, based on independent 

research commissioned by YTS and the Centre for Economics 

and Business Research (CEBR) and conducted by Censuswide. 

The Outlook’s findings reveal the relative strengths and 

weaknesses of open banking in each of the countries studied. 

Crucially, consumer research is a key aspect of this assessment, 

bringing the most detailed insight into attitudes and usage of 

open banking available. 

The four key metrics we’ve used to examine the markets come 

together to create the formula for success of open banking, with 

each playing an important role and each dependant upon the 

others: 

In the UK, open banking users 
increased from 1 million in 2020 
to almost 4 million in 2021.

{ {OPENNESS + AVAILABILITY + ENGAGEMENT + IMPACT = 
STATE OF OPEN BANKING
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Demand from consumers for easy-to-use payment solutions that 

save time, reduce costs and are convenient will surely increase 

the use of open banking payments (PIS) during the next few 

years. Likewise, the volatility of personal or business finances 

during these uncertain times is likely to produce increased 

demand for other open banking products and services. 

Now the financial services industry and policymakers must 

take the next steps towards enabling these truly mass-market 

propositions, which will in turn help stimulate further innovation. 

We are confident that the next few years will tell a positive 

story about the transformation of the digital financial services 

landscape. Our hope is that banks, TPPs and policymakers 

working in these countries and elsewhere will be able to use 

insights drawn from our findings to help address issues that may 

be hindering development and adoption of open banking.

During 2020 and 2021 the 
COVID-19 pandemic has proven to 
be an accelerant of digital services 
in general, including mobile and 
app-based banking and payment 
solutions. 

The benefits of using open 
banking for customers and the 
financial industry are clear.

EXECUTIVE SUMMARY
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METHODOLOGY

METHODOLOGY

The European Open Banking Outlook is based on analysis of data drawn from public data sources and from independent surveys

of banking customers in each of the six countries covered by the report: France, Germany, Italy, the Netherlands, Spain and the UK. 

YTS and the CEBR commissioned Censuswide to survey nationally representative samples of more than 1,000 adults in each of these 

countries. 

Our aim in presenting the results of this research is to provide a holistic view and insights into the relative success or failure of open 

banking implementation in each of these countries.

A component of each country’s score is based on the share of consumers 
that use a selection of banking services and functionalities typically 
associated with open banking. However, it is not possible to guarantee that 
these banking services are not facilitated by technologies independent of 
open banking legislation.

IMPACT 
  

This pillar analyses the benefits that a range of open banking solutions have delivered to customers in each country; 

and the potential for wider use within that country in the future.

OPENNESS 
  
This pillar evaluates the degree to which relevant institutional and regulatory environments within each country 

support the development of the open banking ecosystem. 

AVAILABILITY 
  
This pillar assesses how financial institutions within each country have worked alongside TPPs to enable 

customers to access open banking solutions. 

ENGAGEMENT 
  
This pillar evaluates the extent to which bank customers in each country have made use of open banking.

 

 THE FOUR PILLARS:
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METHODOLOGY

THE DIFFERENCE BETWEEN SCREEN-SCRAPING AND API’S FOR  
DATA AGGREGATION

Open banking allows companies other than your bank and building 
society permission to access your financial accounts through a secure set 
of technologies and standards, without the need to actively share your 
account details.

Screen scraping, also known as direct access, allows companies other 
than your bank access to your financial transaction data by logging into 
digital portals on your behalf. But unlike open banking, you have to actively 
provide them with your account details. Moving forward, the regulator is 
keen for businesses to move away from screen scraping – in some countries 
it's banned – and instead use API based technologies due to them being 
safer for the consumer. 

Each country is assigned a score between 0 and 100 for each of the four pillars, then the aggregate scores, which are weighted 

according to their importance, are used to create an overall European Open Banking League Table. 

These pillars take into account the different practical, operational, and cultural circumstances present in each market, each acting as 

important contextual factors for the varying development of open banking in the countries examined. The pillars have been assigned 

the following weights to calculate the final league table score: 

 •    Open Banking Openness: 0.25  

 •    Open Banking Availability: 0.4 

 •    Open Banking Engagement: 0.1 

 •    Open Banking Impact: 0.25 

The greater weight of the availability pillar reflects the importance that it has for the overall open banking landscape in a given 

country, with both the engagement and impact pillars relying on the availability of open banking services in the first place. The lower 

weight of the engagement pillar is due to its reliance on a single indicator and also aims to mitigate any potential bias arising from 

respondents who mistakenly assigned open-banking attributes to other digital services. 
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OVERALL RESULTS

OVERALL RESULTS  
AT A GLANCE
The UK has the highest overall score in the league table, due 

to it scoring highly in Availability, which is more impactful 

when it comes to the adoption of open banking. It also leads 

in Openness, due to its supportive regulatory environment 

stimulating innovation in banks and TPPs, but it lags behind four 

of the other five countries in the Engagement pillar. Spain comes 

in a close second, with it scoring highest in both Engagement 

and Impact, better cross-industry collaboration would have seen 

it reach the top spot.

Other countries display less stark difference between pillars, 

with the majority occupying the middle ground. Despite the 

variation observed between each of the six countries studied for 

the Outlook, it is important to note that open banking is having 

a considerable positive impact and making visible progress 

within each of them. But our findings do show that more can 

and should be done to support future growth and development 

of open banking. Future editions of the Outlook report will 

continue to provide a clear view of progress towards that goal 

over the years to come.
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PSD2 created the legal and 
regulatory foundation for open 
banking across Europe, but only 
in the UK has that been extended.

OPENNESS

LEAGUE TABLE SCORE FOR OPEN BANKING OPENNESS PILLAR
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ANALYSING THE EOBO 
PILLARS - OPENNESS

The Openness pillar reveals the degree to which relevant 

institutional and regulatory environments within each country 

support the development of the open banking ecosystem. 

Scores are based on:

• the presence of legislation requiring banks to allow TPPs 

to access customers’ financial data to deliver open banking 

account information services (AIS) and payment initiation 

services (PIS)

• the existence of a centralised organisation tasked with the 

implementation of open banking

• and the average number of APIs provided by the top four 

banks in each country for the use of TPPs.

The standout finding for the Openness pillar is that while the 

Second Payment Services Directive (PSD2) effectively created 

the legal and regulatory foundation for open banking across 

Europe, only in the UK have policymakers and regulators 

extended that framework. As a result, the UK receives a higher 

score than the other five countries.
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AVERAGE NUMBER OF APIS OFFERED BY FOUR LARGEST BANKS IN EACH COUNTRY
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OPENNESS

The UK’s high score for Openness can be attributed in part to a proactive approach that has included creation of the Open Banking 

Implementation Entity (OBIE), funded by the nine largest banks and building societies in the UK. The OBIE plays a principal role in 

encouraging cross-industry collaboration to develop and promote open banking, alongside the mandating by the Competition and 

Markets Authority (CMA) of API connectivity delivered by banks. As a result of the latter change, the average number of APIs offered 

by the four largest banks in the UK is 7.5, well ahead of the equivalent figures for all five of the other countries.

In other markets open banking has been led largely by proactive 

support of API and TPP development by individual banks, such 

as BBVA in Spain, Deutsche Bank in Germany and Netherlands-

based ING in several different markets. Only in the UK has 

progress been based largely on cooperation across the banking 

industry. 

This may change the future: for example, the Open Banking 

Europe group is also helping 38 banks and other industry bodies 

across Europe to collaborate and work towards best practice on 

open banking solution development and provision. This would be 

a welcome development in France, which props up the rankings 

for the openness pillar, thanks to having the smallest average 

number of API connections out of all markets.

“France has the same regulatory 
environment as the rest of Europe. What 
distinguishes it from its neighbours is 
that all the larger banks identified Open 
Banking as a threat to their business 
models, and see transaction data as their 
data, not customers’ data. So we’ve seen 
a full exploitation of the limits of PSD2 
to restrict what can be done with Open 
Banking, for example providing the bare 
minimum days of transactions via API even 
when that meant reducing the quality of 
information customers can see on the 
bank's website itself. The regulator doesn’t 
feel it is its responsibility to “encourage” 
the banks to go further than that, which is 
frankly quite understandable, but it means 
there won’t be progress without changes in 
the rule book.” 
 
Patrick de Nonneville, October- France
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OPENNESS

The UK’s high score for the openness pillar provides a clear illustration of the value that a genuinely supportive, proactive regulatory 

regime provides within a given market, including the presence of a purpose-built organisation such as the OBIE.

“Despite coming second here, the Openness finding here is still very low for the Netherlands 
which doesn’t surprise me, as it was one of the last countries to open up the application 
process for PSD2 licenses. It’s been a frustrating process for Dutch FinTech’s for a couple of 
reasons-we would have liked to have had more guidance and seen the license application 
process open up faster. Also contrary to what was done in the UK, there was no initiative 
to align the market with a set of common standards. PSD2 and GDPR were developed in 
isolation so there’s been little information available for how they work together. For cross-
border companies trying to work across one platform, the difference in legislation across the 
various countries makes it very complex. I’d like to see the industry come together to create 
more of a structure in which to better support and nurture both FinTechs and end users.”

Gaston Aussems, ex-CEO, Mollie-Netherlands
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The UK has the highest score for 
availability: 82, well ahead of Spain 
(62) and France (51).
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LEAGUE TABLE SCORE FOR OPEN BANKING AVAILABILITY PILLAR

AVAILABILITY

AVAILABILITY
The Availability pillar assesses how financial institutions within 

each country have worked alongside TPPs to enable customers 

to access open banking solutions. Scores are based on: 

• the number of TPPs registered in a country 

• the average numbers of account aggregation services 

linking to the top four banks in each country

• and the extent to which major banks provide account 

aggregation services within  

banking apps.

The UK’s high score in this pillar is due in large part to its 

dominance of TPP registrations. There are currently at least 

274 active TPPs registered in the six countries studied for the 

Outlook report, according to the European Banking Authority – 

173 of them are registered in the UK. But it is worth noting that 

TPPs registered in the other five markets may also be registered 

in the UK, contributing to its high score. Spain and France follow 

the UK, albeit some way behind.
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AVAILABILITY

There is, of course, a chicken and egg problem when rolling 

out a new type of service: availability of services plays a key 

role in driving the demand that encourages the development 

and deployment of more services by TPPs and banks, which is 

why it has been weighted more heavily in our final league table 

score. The question is, in markets where availability of open 

banking services is low at present, how can banks be persuaded 

to support the launch of new services and to help encourage 

TPPs to develop more services? The findings of this report 

provide evidence that where banks take a proactive approach to 

promoting open banking products and services, both they and 

their customers are likely to benefit as a result.

“In some cases, availability of open banking services may be restricted by the limitations of 
banks’ legacy systems. Operational and technological agility is clearly an important factor in 
determining how easily banks can work with TPPs to roll out new open banking products and 
services.

It is also possible that Brexit will have a negative impact on the UK’s performance within this 
pillar during the next few years, because the end of financial passporting will mean TPPs need 
separate licenses for the UK and the EU. This may increase registration numbers in countries 
including the other five studied in the Outlook, primarily in Spain and France as the next best 

performers in this pillar.”

Leon Muis, Chief Business Officer at Yolt

Availability may be boosted to some extent by the growing 

availability of account aggregation services. These are now 

available from 71% of the four largest banks in each of the 

six countries in the study, but this figure hides big variations 

between countries and individual banks. The average number 

of connections between each of the UK’s four biggest banks 

and TPPs offering account aggregation services is 12.5, but the 

equivalent figure for the four largest banks in Spain is 8.0; and is 

only 2.5 for the four biggest banks in both Germany and Italy.

“If you look at the most developed market, 
the UK, it’s very clear that open banking 
didn’t happen because the big banks woke 
up one day and decided to work together 
to create the infrastructure which would 
allow an ecosystem to flourish. No, it 
happened because they were mandated to 
do so, by law; with a clear and ambitious 
calendar, an obligation of results, and a 
set framework of cooperation (which they 
had to fund themselves, to boot). So far no 
other country in Europe has followed 
that route, and it’s a political decision: 
banks are seen as institutions that need 
protecting, not disrupting, with a few 
exceptions.”

Patrick de Nonneville, October-France
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ENGAGEMENT

ENGAGEMENT
In this section on engagement figures, it is not possible to 

guarantee that the banking services mentioned by consumers 

are not facilitated by technologies independent of open banking 

legislation. This is due to the fact that consumer awareness 

of the different methods of data aggregation is very low and 

cannot be split out. However as mentioned in the methodology, 

we have taken every care to  add weighting to counterbalance 

any misunderstanding from the consumers surveyed based on 

our knowledge of the methods used in each country.

Spain attains the highest score for this pillar, by some distance. 

This may be due in part to the efforts made by some of the 

country’s largest banks to create and promote comprehensive 

open banking propositions. 

Engagement with open banking is fairly consistent among 

customers in all age groups in all six countries, but the lowest 

take-up appears to be for people in the youngest age group, 16 

to 24. This may seem a little surprising at first glance, as younger 

people are often at the forefront of adopting new technologies 

– and, for example, 2020 research from Finder showed that 

Millennials and Generation Z consumers in the UK were much 

more likely than older people to have opened a digital-only bank 

account (around 40% of people in these groups had done so, 

compared to less than 25% of older people) 

It is true that some young people may be less willing to take 

a careful or considered approach to managing their personal 

finances than many older people. Yet students and young 

people who have just started working in their first full-time job 

are among the personal banking customers who could benefit 

the most from open banking account aggregation or personal 

financial management services.

Other notable results include an interesting contrast between 

rates of adoption by customers of different ages in Spain and 

in Italy. In Spain, customers aged 35 or over are more likely to 

be using open banking; in Italy adoption appears to be driven 

primarily by those aged under 35. This may be due in part to 

the fact that digital banking services in Italy are not yet well 

used across all demographics and are more likely to be used by 

younger people. 

In Spain, customers aged 35 or 
over are more likely to be using 
open banking; in Italy adoption 
appears to be driven primarily by 
those aged under 35.

LEAGUE TABLE SCORE FOR OPEN BANKING ENGAGEMENT PILLAR
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25%  15%  20%  10%  5%  

SHARE OF EUROPEANS USING FOUR MOST COMMONLY  
CITED OPEN BANKING SERVICES

Viewing transactions across eligible 
bank accounts in a single location

Viewing savings across multiple bank 
accounts in a single location

Grouping transactions multiple bank 
accounts in different categories

Setting saving objectives and 
monitoring progress towards these 

goals using information across multiple 
bank accounts

22%

22%

15%

14%

ENGAGEMENT

Across all age groups and all six countries, viewing transactions 

or savings across multiple bank accounts from a single location 

are the most commonly used open banking features. Both are 

used by 22% of open banking users. More than one in three of 

these respondents in Spain (35% of this group) use the savings 

account feature. 

Almost 40% of respondents across all markets do not use any 

open banking solutions, a figure that rises to 54% of those aged 

55 and over. Spain has the smallest percentage of respondents 

not using open banking at all (23.52%), but just over half of all 

respondents in both the UK and Germany do not use these 

services. 

However, the rate at which new technology-based financial 

services are adopted by a mass customer base is usually slow 

– consider, for example, how long it has taken contactless 

payments to become a mainstream proposition in many 

countries, at least until the Covid-19 pandemic provided 

additional incentives for adoption. But clearly there is much that 

banking and other financial services providers could learn from 

counterparts in countries where higher levels of engagement are 

already visible. 

“So far, only a few banks have opened up beyond the regulatory scope of PSD2. In contrast, Deutsche 
Bank's API Program is already working on the next level of Open Banking: ‘Embedded Finance’ 
seamlessly connects financial products and banking services with the offerings of other industries. 
Open Banking generally means an enormous cultural change for traditional banks. They are required 
to transform closed structures into open architectures, view competitors as potential partners and 
rethink the role of the IT department. Open Banking is more than technology.  
It requires to focus on developer, partner and customer experience to make it a success.

We believe Open Banking is all about joining forces with the best fintechs and enabling them to 
deliver real value to their and our customers.”

Joris Hensen, Initiator and Co-Lead Deutsche Bank API Program
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IMPACT

IMPACT
The Impact pillar analyses the benefits open banking solutions 

have delivered to customers in each country; and the potential 

for such solutions to be used more widely in that country in 

future.

Findings for this pillar show that open banking is very popular 

across Europe with current users. More than two-thirds of open 

banking users (67%) describe the ability to view transactions or 

savings across multiple accounts as ‘very useful’. The popularity 

of these services suggests wider adoption could be boosted by 

education about both the benefits they deliver and the security 

measures used to protect data and users. 

Furthermore, four out of ten respondents are ‘very’ or ‘somewhat’ supportive of open banking; but almost one in five (19%) are 

unsupportive. The 25 to 34 age group is most supportive, with 47% very or somewhat supportive. 41% of this age group also said 

they would like to see a more widespread rollout of open banking. By contrast, only 37% of those aged 55 or above are supportive; 

and only 25% of these respondents wanted a wider roll-out. 

Four out of ten respondents are ‘very’ or ‘somewhat’  
supportive of open banking.

“In the UK, the existence of a centralised entity like OBIE is a factor which effectively facilitates 
TPPs and supports openness within the country, hence the higher score. In Italy, the CBI Globe is 
playing a similar role, providing a common PSD2 gateway adopted by more than 20 bank groups 
in the country, and giving access to around 80% of current accounts in the country. This has the 
key benefit of providing a simpler way for TPPs to connect to Italian banks, and the possibility for 
Italian banks to adopt common services and additional API’s beyond PSD2 mandatory ones. As 
this is now the case, I would expect Open Banking in Italy to start benefiting from that and enjoy 
faster growth, also considering that Italian banking customers appear to be the most receptive to 
the idea of using open banking.”

Giorgio Andreoli, Business Angel and Fintech Entrepreneur, Italy

SHARE OF USERS THAT FIND EACH SERVICE VERY USEFUL
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Our findings also suggest that while concerns about security and the mechanics of data sharing in open banking processes can form

a barrier to adoption, this is not an insurmountable barrier. Almost three-quarters of respondents in Spain (73%) are somewhat or

very concerned about their financial information being shared with organisations that they do not already have a relationship with –

a higher number than the average equivalent figure for all six countries (66%). 71% of respondents in Spain are also concerned that

open banking could affect the security of their financial data, compared to 63% of all respondents.

Yet, given the strong scores for Spain in both the Engagement and Impact pillars, this suggests higher levels of adoption and

engagement equate to a greater awareness of theoretical security risks – but that this does not necessarily dampen enthusiasm for

using open banking.
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IMPACT

“This is not a surprising finding: previous research conducted by YTS in 2020 revealed  
widespread anxiety about data security in relation to open banking: a sample of several  
hundred UK financial sector business leaders cited a lack of knowledge of, or an unwillingness 
to accept, data security risks as the biggest risk to mass adoption of open banking by  
consumers or business customers.”

Leon Muis, Chief Business Officer at Yolt
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SHARE OF RESPONDENTS NOT CURRENTLY USING OPEN BANKING 
WHO PLAN TO DO SO WITHIN THE NEXT YEAR

ITALY

SPAIN

FRANCE

GERMANY

UK

NETHERLANDS

58%

53%

48%

42%

36%

30%

IMPACT

Italian banking customers appear to be most receptive to the idea of using open banking. Almost six out of ten (58%) of Italian 

respondents not currently using open banking say they intend to do so within the next year; and 42% would like to see more financial 

products that make use of open banking. By contrast, only 30% of banking customers in the Netherlands not currently using open 

banking intend to start doing so within the next 12 months. Banking customers across Europe cite convenience as a key benefit of 

open banking, stating time saving and efficiency.

Two-thirds of customers (66%) say open banking solutions save them time, while 63% say they save them effort. More than six out of 

ten also say these solutions give them more control over their finances. But less than half of the respondents cite any other benefits 

of open banking, such as the ability to get a better deal on financial products or to become better off financially. This highlights a 

need for more user education about those benefits – without this education, businesses and consumers alike will be falsely put off 

from using open banking and unlocking the benefits and value it can bring.

66%

63%

63%

“Despite open banking being on the regulatory agenda, it’s still early days in terms of the 
real applications that have been built of top of that and that directly relates to the consumer 
engagement piece.
 
The Dutch pay with iDEAL which is an issuer driven payment scheme similar to account to account 
payments, so consumers are already familiar with this functionality but with AIS there are still 
some concerns around privacy, for example, consumers don’t understand that they need to give 
explicit consent for their data to be viewed and they may think conclusions may be drawn that 
may discriminate against them for whatever reason. There is also a fear that customer data may be 
used for other purposes or shared with other companies without consent.

Those concerns are still very real and addressing those concerns will take time, as we’ve seen with 
any new functionality in the payments space Typically it can take 10 years for new technologies 
to go from initial inception to widespread ubiquity.  I do believe once consumers see the value 
exchange, there will be widespread adoption and wider applications which have not yet been 
realised which will be to consumers benefit.”

Gaston Aussems, ex-CEO Mollie-Netherlands
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SAVE EFFORT

GIVE MORE CONTROL OVER FINANCES

MAKE MANAGING FINANCES EASIER

INCREASE CONFIDENCE ABOUT FINANCES

HELP TO ACHIEVE SPENDING TARGETS

HELP TO ACHIEVE SAVIING GOALS

HELP TO GET A BETTER DEAL ON FINANCIAL PRODUCTS

HELP TO ACCESS CREDIT

MAKE ME BETTER OFF FINANCIALLY 

SHARE OF ELIGIBLE RESPONDENTS THAT AGREE WITH THAT OPEN 
BANKING PRODUCTS SERVICES PROVIDE THESE BENEFITS

61%

63%

54%

50%

50%

42%

44%

42%

SAVE TIME

IMPACT

It is worth considering the wider context of the COVID-19 pandemic, which has boosted use of digital services in general and has 

accelerated the closure of bank branches in many countries, so may be considered an additional important factor influencing these 

findings and the future evolution of open banking services. Many consumers and business owners have been deeply worried about 

their finances during the crisis, which suggests there may be potential for further growth in uptake of services that help bank 

customers control their finances. 

63%

66%
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CONCLUSION

CONCLUSION
Overall, the findings of the European Open Banking Outlook reveal significant progress in the development and adoption of open 

banking across these six countries. However, one of the most striking findings in the report is the fact that almost one in five survey 

respondents across all six countries say they do not currently support open banking. 

Reasons for this may include anxiety about data security risks, a concern highlighted by previous YTS research. As noted, across 

Europe, policymakers and financial services companies are working on educational initiatives and processes, plus technology and 

regulatory improvements designed to address and allay these and other concerns. 

But it should also be noted that the findings show that when customers become open banking users they tend to have positive 

experiences. High proportions of users in each country say they find open banking services very useful; two-thirds of customers 

(66%) in all six countries say these solutions save them time, while more than six out of ten report being able to take more control of 

their finances.

“At Deutsche Bank, we have always believed that Open Banking is an opportunity to create 
value for our customers, partners and the bank itself. In order to encourage other banks to 
seize the opportunities of API-based business models and to find the right way towards an 
open organization, we have co-published the whitepaper ‘Into the great wide open: Building 
Blocks for a Successful API Program’.

The future holds entirely new possibilities for banks. Their products and services will 
increasingly merge with the everyday lives of their clients. The contexts in which banking 
data can then be used are almost unlimited.

The long-term winners of Open Banking will be banks that open up beyond the scope of 
PSD2 and are ready to take the next step: Embedded Finance seamlessly integrates financial 
products and banking services into offerings from other industries and businesses.”

Joris Hensen, Initiator and Co-Lead Deutsche Bank API Program

It's also important to bear in mind that this initiative is amongst the first of its kind, and is being led by Europe, as opposed to the 

large tech unicorns that are typically found in the US and China. This a wholly European initiative that has potential to revolutionise 

finance.
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CONCLUSION

“I’d like to see a change of thought process. The biggest threat to banks isn’t new technology, 
it's stagnation. Banks shouldn’t see TPP’s and other companies as disruptive forces but as an 
opportunity to provide ease of use, innovation and a better journey for their customer. It’s 
difficult and costly for banks to keep up with compliance requirements and innovations as by 
their very nature they aren’t built with agility in mind, so they could move to embrace that co-
operation to benefit themselves and move towards open finance for all.”

Gaston Aussems, ex-CEO, Mollie-Netherlands

In each market, there are overarching questions and issues which have shaped open banking’s progress to date, and questions 

which will dictate its future path. Banks and policymakers in any country where open banking solutions are being launched need 

to consider two key questions. First, how can banks increase their support for the launch of open banking-facilitated products and 

services, working with TPPs to develop more new use cases? Second, in countries like the UK where progress has been slowed 

somewhat by scepticism from banking customers about the benefits of open banking, how can they increase customer engagement 

and adoption? If the UK cracks this issue, then their place at the top to the league table will likely continue.

There will be huge commercial rewards for banks and technology providers able to play an active role in this process – while those 

that fail to do so risk losing market share, profits and, eventually, any relevance to the needs of the growing numbers of bank 

customers who are embracing open banking.
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CONCLUSION

Unlocking the Open Banking benefits 

Open banking is just getting started, but our findings suggest that for the full potential to be realised for both businesses and 

consumers, open banking must continue to develop, evolve, and become an essential part of Open Finance. Our findings reveal both 

the need and growing appetite for open banking, but the considerable variation in understanding and adoption across Europe shows 

that significant work still needs to be done if we are to reap the full rewards.  

Drawing on our findings, we have set out the following conclusions:  

Need for a clear and robust regulatory framework across Europe 

Each country needs a robust regulatory framework to help navigate the multiple challenges in the development and implementation 

of open banking. These include: 

• Greater collaboration between Account Servicing Payment Service Providers (ASPSPs) and Third Party Providers (TPPs) within 

countries and potentially even across different countries. 

• European unified guidance and rules in place on Know Your Customer (KYC) and Anti-Money Laundering (AML). 

• More banks moving to the open standard for access delegation or the ‘OAuth redirect model’ and using the embedded flow, 

which requires capture of user credentials. 

• A centralised effort towards Open Finance. 

• The EU to follow the footsteps of the UK in developments such as Variable Recurring Payments (VRP). 

Engagement from the banks is critical to future success  

Banks are at the heart of open banking and a truly open financial system would involve other players including utility, insurance, and 

services providers to enable faster innovation and full adoption of open banking.  

We see banks have strategic roles to play in open banking. These include: 

• Focusing on building better and more reliable Application Programming Interface’s (APIs) to provide increased information 

and functionality, and better performance on open banking services/products availability and response time across countries in 

Europe. 

• Improvement and streamlining of the data available from APIs to meet market standards. 

• Collaboration/partnership with TPPs who are serving the same customers. 

• Boosting the use of both Account Information Services (AIS) and Payment Initiation Service (PIS) in the EU. 

• Having better support function on the APIs towards TPPs and minimise time to provide a response on an issue. 

Customer momentum is key  

To ensure that all European markets can take advantage of the opportunities that open banking represents, we need to use 

consumer momentum to drive demand for open banking solutions and take the development forward. This means a holistic push 

from all partners involved to better educate customers on the key benefits of open banking. 

In the UK, we have seen the number of PIS payments grow from 280,000 to 2.1 million per month in a year. This shows not only that 

the UK is leading the way with a highly supportive regulatory framework and availability of solutions, but with consumer demand, we 

can ultimately progress towards a full open banking environment. (66%) in all six countries say these solutions save them time, while 

more than six out of ten report being able to take more control of their finances.

LOOKING TO THE FUTURE 
LEON MUIS, CHIEF BUSINESS OFFICER, YTS
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