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Fintech 

• Financial technology (FinTech or fintech) is the new 
technology and innovation that aims to compete with 
traditional financial methods in the delivery of financial 
services. The use of smartphones for mobile banking, 
investing services and cryptocurrency are examples of 
technologies aiming to make financial services more 
accessible to the general public 



Legislation on 
financial 

institutions 

Legislation on 
consumer credit 

Legislation on 
payment service 

providers 

Pier to Pier lending 

Payment apps 

Personal finance management 

Presenter
Presentation Notes
The Icelandic FinTech market is relatively small and the FinTech companies do not fall under FME supervision. There are a few mobile payment apps (Aur, Pay, Kass); however, they are partnered with supervised entities such as the commercial banks or payment service providers which is why they are outside of the Venn diagram.  The biggest pool of FinTech providers fall under the legislation on consumer credit which does not fall under FME supervision. These are providers of small high interest loans known as payday loans. Meniga is a personal finance management provider (PFM) and Aurora is a cryptocurrency. 



Online Banking 

Two of the three largest banks have mobile apps 
Personal pensions can be seen on the online banking platforms 

Presenter
Presentation Notes
The Icelandic FinTech scene is quite small. The banks have all developed online banking platforms; however, two of the three largest banks have developed mobile apps. Personal pensions, among many other services, can be seen from the online banking platforms. 



Personal pension in smartphones 
Two commercial banks offer access to personal pension  



Mobile Payment Apps 
Say good goodbye to your bank 

Presenter
Presentation Notes
Mobile payments is a huge trend in Iceland. For the time being they are directly linked to specific bank accounts. This may change after the implementation of PSD2 (Payment Service Directive)



InsurTech 

Presenter
Presentation Notes
The first InsurTech development for consumers we see in Iceland came out early this year. TM developed an easy to use app for consumers where they can see an overview of all insurance, what that includes, premiums, and more. You can also report damages and get compensation paid almost immediately. 



FME’s FinTech Helpdesk 

Presenter
Presentation Notes
There is a FinTech taskforce within the FME that consists of employees from various departments with legal, tech, and business backgrounds. The taskforce investigates what is happening in the market, both in Iceland and in neighbouring countries. The FME has opened up dialogue with the public by providing a helpdesk on the FME website. On the FinTech page you can see various articles that employees have written on the topic. If people have general questions they can contact us via fintech@fme.is. However, if individuals have developed, or are in the process of developing, fintech solutions they can request a meeting with the FME. The purpose of the meeting is to gather information regarding the legal environment and whether they must apply for authorisation/license. Before the meeting the individuals must fill out an application form detailing the nature of the fintech solution. This way we can be fully prepared when the meeting takes place and can provide fully informed advice. 



The FinTech Helpdesk Process 

Information about 
Fintech and checklist 
can be found on FSA´s 
website. Checklist can 
be delivered at 
fintech@fme.is 

FSA reviews the 
e-mail 

Sender receives  
confirmation 

Sender can 
have a meeting 
with FSA´s 
Fintech group. 

Sender will be 
answered with 
in 2 weeks 

FSA reviews the 
checklist and 
decides whether to 
ask for further data 



FinTech Conference on the Future of Financial 
Services and Supervision 

Presenter
Presentation Notes
The FME recently hosted a (breakfast) conference on FinTech. The conference took place on the 9th February 2018 at 08:30. Despite the early rise, approximately 280 people attended and over 200 people were watching the conference live from our website. The interest in the conference exceeded our expectations and it is clear that FinTech is a hot topic in Iceland. The Deputy Director (Jón Þór Sturluson) discussed the FME‘s stance towards FinTech, where he clarified the importance of dialogue between supervisory authorities and market participants. The director of RB, an IT service centre for the Icelandic financial market, Friðrik Þór Snorrason, discussed opportunities and threats for FinTech developments, where he also covered issues relating to the PSD2 (Payment Service) directive. Fríða Jónsdóttir, a consultant from Deloitte in London, looked at developments in our neighbouring countries. 
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