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KEY TAKEAWAYS

Roughly a third of consumers
are extremely or very interested
in the open banking services
surveyed in this report: Account
Information Services (32%),
Pay by Bank (33%), Purchase
Financing (25%), Product
Comparison (35%), and Identity
Check (35%).

As the European Union’s September 14, 2019 regulatory deadline for banks to
open up their payment accounts via APIs has passed, open banking takes center
stage in European retail banking and payments. The market is in the early stages of
development, and it is unclear if consumers are ready to adopt open banking services
when these are introduced.
Roughly a third of consumers are extremely or very interested in the open banking
services surveyed in this report: Account Information Services (32%), Pay by Bank
(33%), Purchase Financing (25%), Product Comparison (35%), and Identity Check
(35%). Confidence that open banking providers are trustworthy stewards of their
data, however, is crucial to consumers’ willingness to adopt.
A large majority of consumers would prefer their main bank to be their primary
provider of open banking services. Consumers are hesitant to share their account
data with other banks or third-party providers.
Respondents also trust that banks have their best interest at heart and want banks to
provide comparative pricing information about financial service products.
The major concerns respondents cited for lack of interest in open banking were
security and privacy – consumers are reluctant to share their financial information
with third parties.
When it comes to online payments, consumers are ready to change their payment
methods if the alternative method is seen as more trustworthy, more convenient or
provides the consumer with a financial incentive.
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INTRODUCTION
Around the world, banks are opening up their customers’ financial data (with the customers’ consent) to third parties through application
programming interfaces (APIs). The global trend of open banking allows third parties, such as fintech companies, to create new financial products.
Open banking responds to customer demand for more choice, better customer experience, and more control over their data. While still in initial
stages, open banking will lead to the next wave of digitization in payments, reconfiguring age-old value chains and changing business models.
Third party providers (TPPs) can compete with banks to offer new financial products, opening opportunities for new entrants to innovate and
compete with incumbent banks.
In September 2019 the revised Payment Services Directive (PSD2) came into full effect in the European Union, following an implementation
deadline for the regulatory technical standards. The question now is whether consumers will embrace the new services enabled by open banking,
and under which conditions.
To inform this report, Mobey Forum and Aite Group asked over 1,000 consumers in five European countries how interested they are in five open
banking services: Account Information, Pay by Bank, Product Comparison, Purchase Financing, and Identity Check. The objective was to obtain a
market view on consumer interest in new open banking services and the possible roadblocks for consumer adoption.
For more information on open banking, please refer to previous Mobey Forum reports: for an introduction to open banking: Open Banking – Are
You Ready for 2018 and for bank strategies in open banking: Producers, Distributors, Aggregators: Mobey Forum Charts Strategic Options for
Banks in the Post-PSD2 Age.

METHODOLOGY
Mobey Forum and Aite Group conducted an online quantitative survey in June 2019 and surveyed 1,010 European consumers. The study was
conducted in five countries; the United Kingdom, France, Spain, Germany and Finland, with approximately 200 participants in each of the five
countries. The total sample has a margin of error of 3 points at the 90% level of confidence. In each country, the data have a margin of error of 6
points at the 90% level of confidence. Statistical tests of significance were conducted at the 90% level of confidence.

© 2019 Mobey Forum. All rights reserved
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HOW CONSUMERS PERCEIVE OPEN BANKING SERVICES
With the introduction of open banking in Europe, banks and other financial service providers are bringing new services to market.
The question is whether consumers will embrace these new services, and under which conditions. For this report, consumers have
been asked for their opinion on five of the new service use-cases enabled by open banking: Account Information Service, Pay by
Bank, Purchase Financing, Financial Product Comparison, and Identity Check. The results are covered in the next sections.

ACCOUNT INFORMATION SERVICE
Account Information Service enables service providers to aggregate account information across multiple banks. This allows
customers to see the information from all their bank accounts in one place on a mobile application or website. In order to use
this Account Information Service, the customer needs to give the service provider - their bank or another third-party provider permission to access each bank account that he or she wants to include in the overview. To grant access, the customer must enter
his or her banking credentials for each bank.
Account aggregation services are offered in all the countries surveyed and have been around for varying lengths of time in the
different markets.
Account aggregation was introduced in the UK several years ago and is offered by TPPs, such as Yolt and Emma, as well as some of
the large incumbent banks, who have started to offer account aggregation within their core banking experience.
In Finland account aggregation has only started with the passing of the September 14, 2019 regulatory deadline. Some of the major
incumbent banks in Finland, like Danske Bank, have started offering account aggregation in their main banking app. Currently in
Finland, there aren’t any TPPs that have been successful in offering the service.
Aggregation is also available in France and Spain, where it is offered by the major banks. In Germany the standard for open banking
has been available even before the implementation of PSD2.

6
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According to the survey data, the number of consumers using account aggregation services remains between 0 and 2% in all the countries
surveyed (figure 1). There is, however, a healthy level of interest in the service; 72% were at least moderately interested and 32% extremely
or very interested in seeing their account information in one place.

Figure 1: Consumer Interest in the Account Information Service
Q. Based on what you have just read,
how interested are you in using Account Information Service?

Finland

France

Germany

Spain

United Kingdom

Extremely
interested

6%

23%

8%

10%

34%

32%

17%

17%

9%

Very
interested

26%

39%

41%

19%

20%

Moderately
interested

9%

16%

43%

42%

Not very
interested

10%

16%

13%

12%

Not at all
interested

9%

7%

15%

I already use it
or have used it

Source: Mobey Forum and Aite Group survey of 1,010 European consumers, June 2019
© 2019 Mobey Forum. All rights reserved
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Looking at the number of bank accounts respondents have (figure 2) and the level of interest in Account Information Services, those with more
banking relationships are more interested in account aggregation services, as could be expected. Somewhat surprising was, however, that the level
of interest was only 13 percentage points higher: 26% of those with only one banking relationship were extremely or very interested in the service
and 39% of those with more than one bank account were extremely or very interested in the service.
These results were largely consistent across all the five countries surveyed, with some small differences: in Spain and France those with more
banking relationships were slightly more interested in account aggregation, while those in Germany and Finland with more banking relationships
were slightly less interested in account aggregation that the average for all countries.

Figure 2:
Interest in Account Information Service by Number of Bank Accounts

1 bank account

8%

18%

2 bank account

8%

18%

3 bank accounts
More than 3
bank accounts
Extremely
interested

16%

18%

Very
interested

42%

42%

23%

© 2019 Mobey Forum. All rights reserved

18%

13%

14%

44%

Not very
interested

11%

12%

Not at all
interested

Source: Mobey Forum and Aite Group survey of 1,010 European consumers, June 2019
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13%

36%

21%

Moderately
interested

18%

I already use it
or have used it
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The data also shows that those consumers that actively use their mobile banking apps or access their account information online, are more interested
in account aggregation services (figure 3). When looking at all the countries surveyed, 40% of those that access their banking information daily are
extremely or very interested in account aggregation services, compared to 30% of those who access accounts weekly and 26% of those that access
their accounts monthly.

Figure 3:
Interest in Account Information Services by Frequency of Accessing Account Information

Daily

Weekly

9%

Monthly

Once every 2 to 3 months

Once every 4 to 6 months
or less often

Extremely
interested

26%

14%

37%

21%

41%

13%

5%

11%

Very
interested

12%

45%

18%

16%

30%

Moderately
interested

19%

18%

33%

Not very
interested

12%

20%

41%

14%

19%

Not at all
interested

9%

5%

7%

I already use it
or have used it

Source: Mobey Forum and Aite Group survey of 1,010 European consumers, June 2019
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The main reasons for lack of interest in aggregation services appear to be consumers’ concern about the security of their personal information and
their hesitance to share that information with nonbank providers (figure 4). Almost half of the respondents who were not interested in the service
cited security and reluctance to share their data with other providers as the main reasons for lack of interest.

Figure 4: Reasons for Consumers’ Disinterest in Account Information Service
Q. Why aren't you likely to seek additional information
on Account Information Service?

Almost half of the respondents
who were not interested in
the service cited security and
reluctance to share their data
with other providers as the main
reasons for lack of interest.

I worry about the security of my
ﬁnancial or personal information

49%

I don’t like to provide my banking login details
on a website that is not managed by my bank

48%

I am happy with my money
management tools

42%

I only trust my bank to take care of my
ﬁnancial data
I don’t have enough accounts
in diﬀerent banks

33%

25%

Source: Mobey Forum and Aite Group survey of 1,010 European consumers, June 2019
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The good news from the bank perspective is that consumers who are interested in using the service strongly prefer that service to be delivered by
their main bank rather than another bank or a third party (figure 5). This is not a surprising finding as the main bank’s app/online bank is where
consumers are used to handling their finances (appendix; figure 22).
This result is consistent across all five countries included in the survey. It appears that banks are in pole position to offer such new services.

Figure 5: Consumer Preference for Account Information Service Provider
Q. Which of the following would you prefer the service to be oﬀered by?
(respondents who are at least very interested in the Account Information)
A third party
that is not a bank
Another bank

6%

The good news from the bank
perspective is that consumers who
are interested in using the service
strongly prefer that service to be
delivered by their main bank

6%

88%
Your main bank

Source: Mobey Forum and Aite Group survey of 1,010 European consumers, June 2019
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PAY BY BANK
A payment option called Pay by Bank allows customers
to make online purchases directly from their bank
accounts. By agreeing to give the online shop access
to their bank account once, they can pay for their
purchases every time they visit the shop without having
to type in their payment details. After confirming the
payment, the transaction is automatically charged from
the customer’s bank account.
The attractive feature of Pay by Bank is that the user’s
account is debited in real time, and like card on file
payments, consumers only need to leave their payment
details with the merchant once.
E-banking payment services where consumers pay
directly from their bank accounts already exist in
Germany, Finland and the UK.
In Finland the service is very well established and has
a market share of up to 70% of the value of online
payments in the country. 1
In the UK the major Pay by Bank service outside of
the TPPs using PSIP open banking capabilities is the
MasterCard/Vocalink “Pay by Bank App” service that has
been launched by HSBC and Barclays Pingit.
In Spain an e-bank payment service does not exist yet,
which could explain the low level of interest for the Pay
by Bank service in the country. However, this might
change soon as major banks are planning to extend
their P2P service, Bizum, to cover online payments. The
new service would allow consumers to pay directly from
their bank account using the Bizum app.
1

Bank of Finland https://www.suomenpankki.fi/fi/Tilastot/

Figure 6: Consumer Interest in the Pay by Bank Service
Q. Based on what you have just read,
how interested are you in using Pay by Bank?

Finland

14%

France

8%

Germany

8%

Spain

13%

United Kingdom

10%

Extremely
interested

Very
interested

27%

23%

20%

29%

38%

37%

21%

21%

Moderately
interested

11%

31%

32%

Not very
interested

10%

18%

16%

19%

18%

Not at all
interested

9%

11%

17%

12%

17%

I already use it
or have used it

Source: Mobey Forum and Aite Group survey of 1,010 European consumers, June 2019
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Figure 7 provides the reasons why consumers would not seek additional information about Pay by Bank. Consumers’ concern about the security of
their personal information and their hesitance to share that information with nonbank providers (retailers in this case) are the most important factors.
It is worth noting that there are probably differences in the level of trust for different retailers: the better-known brands are likely to be more trusted
by consumers than lesser-known online retailers. These concerns are stronger with Pay by Bank than with the Account Information Service, as could
be expected. The results are similar for all countries surveyed.

Figure 7: Reasons for Consumers’ Disinterest in Pay by Bank
Q. Why aren't you likely to seek additional information
on Pay by Bank?

There are probably differences
in the level of trust for different
retailers: the better-known brands
are likely to be more trusted by
consumers than lesser-known
online retailers.

I worry about the security of my
ﬁnancial or personal information

63%

I don’t want to share my ﬁnancial
information with a retailer

53%

I think it’s more cumbersome than paying
with a card or digital wallet

25%

I don’t make purchases that often
online/on the internet

Other

15%

3%

Source: Mobey Forum and Aite Group survey of 1,010 European consumers, June 2019

© 2019 Mobey Forum. All rights reserved
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When looking at how consumers currently prefer to pay when shopping online, payment directly from a bank account is least popular in Spain, with
only 6% of consumers indicating a preference for this payment method (figure 8). In Germany and Spain, more than half of the population prefer
digital wallets. In the case of Germany, a major reason for this is probably the low usage of credit cards. In France, digital wallets and cards share first
place in popularity. British consumers prefer cards when shopping online.

Figure 8: Payment Method Used When Shopping Online
Q. When shopping online,
how are you most likely to purchase products or services?

Finland

24%

France

40%

42%

44%

Germany

61%

Spain

United Kingdom

32%

15%

52%

21%

41%

32%

With a digital wallet
such as PayPal

14%

50%

With a credit card
or debit card

6%

17%

Directly from my
bank account

Other

Source: Mobey Forum and Aite Group survey of 1,010 European consumers, June 2019
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Surprisingly, according to the survey, consumers are easily convinced to switch payment methods (figure 9). Over 50% of consumers are likely or very
likely to use an alternative to their preferred payment method if the alternative is more trustworthy, more convenient, or attracts financial benefits
such as discounts or bonus points. The results were very similar for all countries surveyed.
The research showed that the 25-44 age group was most easily persuaded to change their payment method, while the 55-64 was the least likely age
group to change, even less likely than the 64+ group (appendix; figures 18,19 and 20).
Increased trust was the most powerful factor
in persuading consumers to change their
payment method, with 62% of respondents
saying they are extremely likely or very likely to
change their payment method if the alternative
method was more trustworthy. Convenience
would persuade 56% of respondents and
financial incentives, such as discounts or bonus
points, would persuade 54%.
This speaks powerfully to how much opportunity
there is to move the market to change consumer
payment behaviour, and indicates how this
might be accomplished.

Figure 9: Consumer Propensity to Switch Payment Method
Q. Thinking of the payment method you are most likely to use while shopping online,
how likely would you be to change your preferred online payment method in each
of the following conditions?
If I have more trust in the
alternative payment method

If an alternative payment
method is more convenient

If the online retailer gives
me a discount, bonus points,
or similar beneﬁts

24%

19%

17%

Very likely

38%

30%

8%

37%

35%

9%

37%

36%

11%

Likely

Somewhat likely

Not at all likely

Source: Mobey Forum and Aite Group survey of 1,010 European consumers, June 2019

© 2019 Mobey Forum. All rights reserved
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PURCHASE FINANCING
Purchase Financing provides customers with the
option to easily finance their online purchases during
checkout. By providing their banking credentials,
customers can allow an online shop (or rather, their
financial service provider) to view their account balance
and transaction history. This provides valuable credit
status information, enabling the provider to offer a
loan in real time. If the customer decides to accept the
proposal, the retailer or its financial partner can grant
the customer a loan.
In the world of online and mobile payments, friction is
often associated with failure. The more difficult it is to
make a purchase, the more likely it is that the customer
will abandon the process, with the merchant losing
the sale. Anything that can be done to reduce friction
increases potential sales volume and adds value to the
business. Research in the U.S. has shown that online
consumer lending at the moment of purchase can
help reduce friction and increase sales. 2
However, of all services surveyed in this report,
Purchase Financing attracts the least interest. Only
25% of consumers say that they are very interested or
extremely interested in using the service, while 2% say
they have already used it (figure 10).
2

See Aite Group’s report Lending at the Moment of Pur-

chase: The Online/Mobile Opportunity, August 2018.

Figure 10: Consumer Interest in Purchase Financing
Q. Based on what you have just read,
how interested are you in using Purchase Financing?

Finland

5%

France

4%

Germany

Spain

United Kingdom

Extremely
interested

22%

22%

16%

9%

27%

13%

12%

16%

Very
interested

Moderately
interested

27%

21%

27%

17%

11%

22%

31%

21%

30%

25%

24%

Not very
interested

20%

17%

Not at all
interested

22%

32%

I already use it
or have used it

Source: Mobey Forum and Aite Group survey of 1,010 European consumers, June 2019

...of all services surveyed in
this report, Purchase Financing
attracts the least interest.
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Spanish consumers show the highest interest in purchase financing instead 30% are extremely interested or very interested, compared to an
average of 25%. This may be correlated with the higher awareness in Spain of purchase financing — 44% of consumers are aware or very aware
of this offering (figure 11).

Figure 11: Consumer Awareness of Purchase Financing
Q. Based on what you have just read,
how interested are you in using Purchase Financing?

Finland

8%

France

7%

Germany

12%

Spain

12%

United Kingdom

6%

Very aware - I’ve
used the service

17%

44%

15%

28%

23%

23%

30%

31%

18%

Aware - I’ve
seen the service

49%

7%

25%

33%

23%

10%

18%

47%

Somewhat aware I’ve heard of it

Not at all
aware

5%

5%

I don’t
know

Source: Mobey Forum and A ite Group survey of 1,010 European consumers, June 2019
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The main reason that consumers would not seek
additional information about the service is because
they don’t want to borrow money (54% of respondents;
figure 12). UK and Finnish households are the most in
debt out of the markets surveyed, according to OECD
data3 but, interestingly, these are the two countries
where most respondents cite that they don’t want
to borrow money as the main reason for not being
interested in purchase finance. This could be due to
the higher awareness of debt in the countries where
households borrow the most.

Figure 12: Reasons for Consumers’ Disinterest in Purchase Financing
Q. Why aren’t you likely to seek additional information
on Purchase Financing?

I don’t want to borrow money
I don’t want to allow another
ﬁnancial institution or retailer
to access my bank account

29%

42%

37%
36%

I don’t like provide my banking
login details on a website that
is not managed by my bank

22%

I prefer to get a loan from my
bank or use my credit card to
ﬁnance my purchases
I don’t make online purchases often

Other

16%

8%
5%
8%
6%
2%
1%
2%
3%
1%

61%

49%

40%
35%

33%

3

57%

45%

I worry about the security of my
ﬁnancial or personal information

Concern about the security of their financial or
personal information and hesitance to share bank
account information with providers other than their
main bank are also reasons customers would not
explore Purchase Financing further.

60%

48%

45%
44%

40%
37%
32%
30%

26%

37%

26%
23%

14%

Finland
France
Germany
Spain
United Kingdom

https://data.oecd.org/hha/household-debt.htm
Source: Mobey Forum and Aite Group survey of 1,010 European consumers, June 2019
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PRODUCT COMPARISON
With financial Product Comparison, providers
can aggregate product and pricing information
across multiple financial institutions. This can help
customers compare the pricing and conditions of
financial products (such as mortgages, insurance,
and investments) offered by various financial
institutions, and make better informed choices to
manage their finances. Customers would be asked
to identify themselves with their bank credentials to
access the service. Consumer interest in this service is
represented in figure 13.
According to the survey, hardly anyone uses Product
Comparison services when it comes to financial
products, despite the fact that they exist in all other
markets surveyed, apart from Finland.
There is, however, interest in being able to compare
financial products: in Spain, 43% of consumers are
extremely interested or very interested in the Product
Comparison service. At the other end of the scale,
U.K. consumers show the least interest: only 27% are
extremely interested or very interested compared to
the average of 35% in the five countries surveyed.
At the same time, a noticeably higher number of UK
customer said that they don’t compare prices: 19% in
the UK compared to 4-12% in other countries.

In Spain, 43% of consumers are
extremely interested or very
interested in the Product Comparison
service.

Figure 13: Consumer interest in Product Comparison
Q. Based on what you have just read, how interested
are you in using Product Comparison?

Finland

France

Germany

Spain

United Kingdom

Extremely
interested

12%

7%

24%

30%

29%

10%

7%

Very
interested

36%

21%

17%

19%

12%

31%

26%

20%

Moderately
interested

Not very
interested

15%

16%

30%

38%

11%

22%

13%

18%

Not at all
interested

12%

15%

I already use it
or have used it

Source: Mobey Forum and Aite Group survey of 1,010 European consumers, June 2019
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When asked which provider they would prefer to offer the
Product Comparison service, 77% said they prefer their main
bank (figure 14). This shows that the majority of consumers
trust their bank to have their best interests at heart. Banks
are in a unique position here compared to other industries:
consumers are unlikely to want an airline to provide a
comparison service of flight ticket prices, for example, or an
energy company to provide a comparison of electricity prices.
Reasons for this higher level of trust could be the higher
complexity of financial services products and the deeper
and more trusting relationship people have with their bank
compared to other industries.
There are already examples of banks and fintechs offering
services that compare prices and that don’t always rank
their service as the most preferable option, for example
Transferwise. Another distinctive case is De Volksbank in
the Netherlands that offers products from other providers
in order to be able to present their customers with the
best possible option in the market. By offering a fair price
comparison service, these financial services providers can
gain a reputation for being transparent and trustworthy. Such
a service offered by a bank could be monetized by charging
a fee for each customer or transaction that is sent to another
provider through the bank owned comparison service.

20
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Figure 14: Preferred Provider of Product Comparison
Q. Would you prefer the service to be oﬀered by?
(respondents who are at least very interested in Product Comparison)
Another bank
A third party
that is not a bank

6%

17%

77%
Your main bank

Source: Mobey Forum and Aite Group survey of 1,010 European consumers, June 2019
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Figure 15: Reasons for Consumers’ Disinterest in Product Comparison
Not all consumers are so trusting: 31% of consumers
said they were not interested in the service. The major
reasons these consumers gave for their disinterest
were that they distrusted that they would receive
neutral information and that they were concerned
about the security of their data. Of the consumers
who indicated that they are not interested in using
such a service most said that they prefer to search
for product information themselves (figure 15). This
was especially true for the Finnish and German
respondents: 62% and 58% respectfully. Security was
also highlighted as a concern: 39% of consumers not
interested in the services were worried about the
security of their data.

Not all consumers are so trusting:
31% of consumers said they were
not interested in the service. The
major reasons these consumers
gave for their disinterest
were that they distrusted that
they would receive neutral
information and that they were
concerned about the security of
their data.

Q. Why aren’t you likely to seek additional
information about Product Comparison?

I prefer to search for information
myself and compare oﬀers

43%
39%

I don’t like to provide my banking
login details on a website that
is not managed by my bank

31%

I worry about the security of my
ﬁnancial or personal information

32%

38%
41%
39%
44%

24%
19%
20%

I don’t usually compare prices

Other

4%
6%
2%
1%
2%
3%
1%

44%

28%

17%
15%
18%
16%

I prefer to contact my bank
and hear its advice and oﬀer

58%

42%
44%

38%

I prefer to ask a neutral third party
to give me advice on my ﬁnances

48%

62%

33%
31%

12%
12%

Finland
19%

France
Germany
Spain
United Kingdom

Source: Mobey Forum and Aite Group survey of 1,010 European consumers, June 2019
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IDENTITY CHECK
Identity Check is an identity verification service that
can be used by businesses to ensure that users or
customers provide information that is associated with
the identity of a real person. Identity Check will allow
customers to prove their identity online. This service
will connect the online shop or retailer directly to their
bank, which can verify the customer’s identity. This
service would require customers to identify themselves
with their bank using their bank credentials. The service
can be used, for instance, to buy certain products that
require age verification (such as tobacco or alcohol) or
to verify the customer’s identity when signing up for
financial products.
Figure 16 shows consumer interest in this service.
Respondents in Finland, Spain and France are the most
interested in this type of service compared to those in
Germany and the UK. In the case of Finland, the high
level of interest could be explained by the fact that the
country already has a digital ID system that is extremely
widely used and is provided by banks. The Finnish
digital ID service allows users to identify themselves
with online governmental services, health services, to
sign documents and much more. The service has an
88.8% market share for digital identification in Finland.4

4

https://www.ficom.fi/ict-ala/

tilastot/s%C3%A4hk%C3%B6inen-tunnistaminen
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Figure 16: Consumer Interest in the Identity Check Service
Q. Based on what you have just read,
how interested are you in using Identity Check?

Finland

12%

France

11%

Germany

Spain

United Kingdom

Extremely
interested

8%

29%

25%

22%

18%

10%

Very
interested

24%

35%

34%

19%

21%

Moderately
interested

19%

Not very
interested

9%

16%

15%

29%

33%

7%

18%

18%

20%

Not at all
interested

10%

11%

14%

I already use it
or have used it

Source: Mobey Forum and Aite Group survey of 1,010 European consumers, June 2019

Of all consumers in the survey, 39% are very interested or extremely interested,
or are already using the service. Interestingly, 38% of consumers who don’t use
Identity Check believe that their bank already offers this service.
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Figure 17 confirms again that the reluctance of
consumers to seek further information about the
new services is mainly due to their concerns about
the security of their financial or personal information
and their preference to work with their main bank
rather than a third party (in this case, another financial
institution or a retailer). This is true even for Finland
where a digital ID solution has been in place for over
a decade.
Anonymity in shopping was also an important factor for
not wanting to use the service. Between a quarter and a
fifth of those who said they weren’t interested in using
the service said they wanted to shop anonymously.
Such a significant number of respondents highlighting
anonymity as a concern shows that consumers truly
value their privacy.
Digital ID services tend to address this concern. When
using a digital ID solution such as the one described in
the survey, only the relevant characteristic of the user
— the age in the case described above — would be
visible to the merchant, rather than the entire identity
of the person using the service.

Figure 17: Reasons for Consumers’ Disinterest in Identity Check
Q. Why aren’t you likely to seek additional information
on Identity Check?
60%
61%

I worry about the security of my
ﬁnancial or personal information

51%
54%
56%

I don’t want to allow
another ﬁnancial institution
or retailer to verify my identity

45%

Other

54%
50%

33%
25%
25%
26%
31%

I want to shop anonymously

I don’t make online purchases often

54%
57%

13%
17%

9%
11%
4%
3%
6%
3%
1%

26%

Finland
France
Germany
Spain
United Kingdom

Source: Mobey Forum and Aite Group survey of 1,010 European consumers, June 2019

Anonymity in shopping was
also an important factor for not
wanting to use the service.
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IMPLICATIONS FOR BANKS
TRUST IN BANKS
In new situations, it is common for people to default to fear. This was
apparent in the survey results: those not interested in the services
indicated security concerns as the main reason for their lack of interest.
The research clearly indicates that when it comes to financial services,
trust is extremely important. For banks to emerge as winners in open
banking, it is crucial that they recognise the advantage they have.
It should also be noted, however, that the consumer trust in bank brands
indicated by this research represents the current situation and could
easily change over time. Consumers are still in the early stages of forming
habits for the services described in the survey. It is also worth noting that
although open banking is currently going live in Europe as a regulatory
requirement, the landscape varies, and different regions are at different
stages of readiness.

KEEPING THE TRUST
If trust is what is keeping banks in pole position, the question is: ’how
can banks ensure that they keep that trust and that they remain the
trusted entities?’ Other major brands are competing for consumer trust
and have gained the confidence of consumers, especially from younger
generations. People are willing to give huge amounts of their personal
information to brands like Amazon, Google, Facebook and others. When
we talk about use cases that deliver real value to the consumer, they are
ready to share data. Even though banks are now in pole position with
trust and even though the survey results indicate that consumers value
trust the most, how trust in other brands develops is not in the hands of
banks.
From the survey data we can already see that brands like PayPal enjoy
24
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consumer trust and are a preferred payment method in Germany,
for example. The big strategic issue here is that banks could be
disintermediated from the payment process. In that case they wouldn’t
receive user data, but instead just get a transaction line saying e.g.
“PayPal” and so they would lose all the information about the transaction.

CONVENIENCE AND FINANCIAL INCENTIVE
Will people choose convenience and usability over trust? Is the bank
trust strong enough to fight convenience and usability? If we look at the
survey answers to the question about whether people would be willing to
swap their method of payment for convenience or for financial incentives
(bonus points or discounts), only 9% of the respondents were not at all
likely to switch if an alternative payment method was more convenient.
11% were not at all likely to switch if an alternative method provided gave
them benefits like bonus points or discounts. So, that means that roughly
90% are at least somewhat likely to switch to a more convenient method
or one that provides better financial incentives.
If this is true for the payment method, it could easily also be true for other
financial services. This highlights the fickleness of consumer behaviour
and underlines the importance of delivering a great user experience.

STAYING AHEAD IN CONVENIENCE
With open banking becoming a reality, if banks don’t provide the most
convenient and financially attractive services, someone else will. Referring
to the analysis in Mobey Forum’s Open Banking Expert Group’s previous
report on strategies for banks in open banking 5, it was stated that the “do
nothing” option was unlikely to be a winner and could leave a bank in a
5

https://www.mobeyforum.org/producers-distributors-aggregators-mobey-

forum-charts-strategic-options-for-banks-in-the-post-psd2-age/
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position to become a “dumb pipe”. According to the analysis, that leaves
banks with two possible strategies, either become distributors of financial
services or to be the providers of financial services. Under both options,
banks will need external partners either to distribute their products in the
bank app or platform, or to use partners for the distribution of the bank’s
own services.
Partnering with a fintech can be key for banks in creating convenience.
With APIs in place, partnering can be made easier, but attracting the right
partners does not happen on its own. Co-operations and promoting APIs
will become a topic for banks at least for those banks that are not just
defensively focused. Indeed, some banks are already heavily marketing
their APIs to developers and to third parties.
Fintech firms may have a better chance of gaining consumer confidence
if they partner with a trusted bank, by offering their service on the bank
platform or under the bank’s brand. This would provide the perception
that the fintech’s offer is endorsed by the trusted brand.
The winners in open banking are likely to be those companies that can
provide superior customer experiences under a trusted brand. Banks
start from pole position but they will face strong competition from other
providers of open banking services as the market matures. This requires
a strategic response from banks to stay relevant and avoid the risk of
being disintermediated from the customer relationship. Trust gives banks
a head start but alone it is not enough to keep them in first place.

CONCLUSIONS
Open banking offers an opportunity for banks to develop new retail
banking services. Consumers strongly prefer their main bank to
provide such services over other providers (such as TPPs or retailers).
It appears that banks are still in a dominant position to offer such new
services.

The number of consumers who are very interested or extremely
interested in using any of the five services surveyed amounts to less
than 40% of all respondents. That said, around 70% of consumers
surveyed are at least moderately interested in four of the five open
banking services surveyed, which is healthy indication that the market
for these services is maturing.
For other providers of open banking, additional hurdles must be
overcome, as consumers appear to strongly prefer their main bank
for providing open banking services. Such providers could offer a
superior customer experience and/or offer financial incentives to
make customers switch providers. Another option for them could be
to partner with a bank to help gain the confidence of consumers.
It is still in the early days for open banking services. Open APIs are likely
to lead to new services not yet contemplated. In this current period
of limited consumer understanding, however, consumers default to
fear, with nearly half of all consumers surveyed expressing security
concerns. Banks should pay strong attention to these concerns when
bringing open banking to market.
The winners in open banking will be those companies that can provide
superior customer experiences under a trusted brand. Banks start from
pole position as they are trusted more, but consumer perception may
change as the market matures. Banks are expected to face increasing
competition from alternative providers with strong consumer brands.
This requires a strategic response from banks to stay relevant and to
avoid being disintermediated from the customer relationship.
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APPENDIX
Figure 18:
Likelihood to change preferred online payment method if the alternative payment method
provides a discount, bonus points, or similar benefits – by age.

18 to 24 years old

40%

13%

25 to 44 years old

19%

37%

45 to 54 years old

19%

35%

55 to 64 years old

9%

65 years or more

11%

Very likely

32%
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36%

29%

43%

30%

Likely

Somewhat likely

9%

8%

17%

16%

33%

Source: Mobey Forum and Aite Group survey of 1,010 European consumers, June 2019
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Figure 19:
Likelihood to change preferred online payment method if the alternative payment
method is more convenient – by age.

18 to 24 years old

21%

25 to 44 years old

21%

45 to 54 years old

20%

55 to 64 years old

10%

65 years or more

10%

Very likely

34%

36%

39%

35%

37%

28%

9%

30%

43%

44%

Likely

14%

19%

33%

Somewhat likely

5%

13%

Not at all likely

Source: Mobey Forum and Aite Group survey of 1,010 European consumers, June 2019
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Figure 20:
Likelihood to change preferred online payment method if you have more trust in the alternative payment
method – by age.
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Source: Mobey Forum and Aite Group survey of 1,010 European consumers, June 2019
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Figure 21: Frequency of Digital Access to Bank Accounts
Q. How often do you access your bank account information
via online or mobile devices?

Daily

39%

Weekly

45%

Monthly

Once every 2 to 3 months

Once every 4 to 6 months

Once a year or less often

11%

2%

1%

2%

Source: Mobey Forum and Aite Group survey of 1,010 European consumers, June 2019
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Figure 22:
Consumer Preference for Accessing Bank Account Information

Q. How do you prefer to access your bank account information?

78%

60%

Through my bank’s web service

70%
76%

48%

Through my bank’s mobile app

44%

50%

69%
64%
75%

10%
13%

At a bank ATM

45%
44%
28%

4%

23%

In person at my bank

22%
4%

On paper statements

In email statements
Through a mobile app or web
service from another company that
aggregates my account information

34%
35%

13%
16%
12%
14%

10%
10%
7%
15%
11%
5%
3%
4%
7%
2%

Source: Mobey Forum and Aite Group survey of 1,010 European consumers, June 2019
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Figure 23: Frequency of Consumers Shopping Online
Q. How often do you shop online?

Daily

4%

Weekly

29%

Monthly

40%

18%

Once every 2 to 3 months

Once every 4 to 6 months

Once a year or less often

7%

3%

Source: Mobey Forum and Aite Group survey of 1,010 European consumers, June 2019
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Figure 24: Number of Bank Relationships
Q. Thinking about your banking relationships,
with how many banks do you have accounts?
46%

1 bank

34%

31%
28%

2 banks

61%
59%
55%

41%
43%

29%

3 banks

More than 3

4%

1%
3%
2%
7%
4%

12%
12%
16%
12%

Finland
France
Germany
Spain
United Kingdom

Source: Mobey Forum and Aite Group survey of 1,010 European consumers, June 2019
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