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I don't waste time on payments and 

invoices. I'm not waiting in line. I can 

reach my account through the 

website of the banking system and 

easily make my own payments and 

bills. I make my payments first-hand 

which saves me time. Instead of 

spending time on these things I make 

time for myself and loved ones.  
(Client testimony, INGTurkey) 



The industry is facing more and more challengers from the outside 
 



Impact of technology on banks 

• Technology is changing our business models and the way in  

which we interact with our customers 

• « People need banking, but they don’t need banks » 

 

• At ING we recognize that and we are working hard on adapting !    (new strategy)  

• Large pan-european Bank 

• Massive Retail player 

• Leader in direct banking 

 

 

 

 

 

Priority = get faster and better at innovating 

 

• Chief Innovation Officer at board level 

• Innovation Fund 

• Promotion of innovation culture : internal Bank-wide 

innovation pipeline and bootcamp 

• Mix between centrally-steered innovation and locally 

driven innovation 

• Partnerships with tech companies 

 



Different levels of ‘fintech’ actors 

Enablers 

Modernizers 

Disrupters 
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- Partnering with banks to increase efficiency 

- Ex in : Back-office automation, Risk, KYC, 

reporting 

- Fintech companies could disrupt « enablers » 

models 

(a priori) fully beneficial for 

banks 

If not happening locally, banks 

will leverage on initiatives in 

their group 

- Added value services to the customers 

- Partnering with banks (integrate those 

solutions) to improve services 

- Ex : Analytics / Big data competences / Personal 

Finance mgt tools 

- Banking industry revenues are at risk 

- Often in a specific niche (international payments)  

- Often relying on technology to deliver a really 

customer-centric value proposition 

Need to be in the front seat / have a 

clear view on developments/ be able 

to adapt quickly 

What is at stake for banks ?  



If you can’t beat them… 

… eat them 

 

… or partner with them   

2/2014 

3/2015 

Boursorama acquires startup Fiduceo 
(fintech 15 employees, delivering account aggregation  

and personal finance management tools) 



Banks as source of financing for fintech ? 

« Banks are not venture capitalists »  
 
(H. Delcourt – 23/3) 

Source : KPMG Luxembourg for LuxembourgforFinance (nov 2014) 

Within Luxembourg ecosystem, sources of funding include public and private investors 



Luxembourg has clearly some strong points …  

Existing ecosystem with several assets : 

• A strong financial services industry 

• International orientation  

• Modern infrastructures  

• Highly skilled international workforce with high productivity 

• Political, legal and social stability 

• Commitment towards R&D and innovation 

• Easy access to talents / clients 

 

• Entry point to European market for non EU companies 



… but there is also room for improvement 

2 recent illustrations 

 

• One « tech » initiative centrally steered within ING  

> unable to make a decisive case for Luxembourg 

> authorization process expected to be too long 

 need very clear benefits / differentiating elements to make the case 

 

• Preliminary analysis in crowdfunding area  

> regulatory environment not ready (ok, ready to be flexible) 

 need anticipation in regulatory environment 

< 



Hints for the development of fintech in Lux… 

• Need to leverage on strengths …  

• Fund industry 

• International Private Banking 

•  … and specificities of Luxembourg financial sector 

• Small market size  

• Bank secrecy  

• Existing eco-system  

• One of the assets of Luxembourg is that : 

• we are able to discuss and collaborate, with all involved parties of the ecosystem 

• we can import good ideas from abroad and adapt them in Luxembourg 

in order to move forward  and…  

 

All these elements will contribute to the development of the financial center as a whole! 




