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FinTech Calls for Fuel

In the meantime, Coronavirus has arrived: 
what could change?

:KLOH tKH rHport ZDV EHLQJ HGLtHG tKH &oroQDYLrXV 
HPHrJHQF\ EroNH oXt� ,t LV FHrtDLQO\ too HDrO\ to 
PDNH rHOLDEOH prHGLFtLoQV DEoXt tKH LPpDFt oI 
tKLV HPHrJHQF\ oQ tKH )LQ7HFK LQGXVtr\� DV ZHOO 
DV tKroXJKoXt tKH HFoQoPLF� proGXFtLYH� VoFLDO 
HQYLroQPHQt LQ ZKLFK ZH OLYH� EXt ZH FDQ PDNH VoPH 
FoQVLGHrDtLoQV oQ poVVLEOH VFHQDrLoV� 

7KHrH DrH oI FoXrVH negative impacts to EH FoQVLGHrHG� 
that could primarily concern the investments of venture 
capital� ZKLFK ZLOO PoVt OLNHO\ OHDG to D VLtXDtLoQ oI 
DFFHQtXDtLoQ oI tKH trHQG DOrHDG\ KLJKOLJKtHG ZLtK less 
attention paid to new start-ups (seeds). Some analysts 
on the international market speculate that this could 
lead to a greater number of closings of players in 
the development phase. The volume of transactions 
might also decrease� Dt OHDVt LQ tKH VKort tHrP� ZKLFK LV 
already evident in some sectors such as payments. This 
FoXOG OHDG to D GHFrHDVH LQ profitV �DQG� oQFH DJDLQ� LQ 
investments) in the sector.

+oZHYHr� tKHrH DrH areas of potential optimism. 
2QH oI tKHVH LV FHrtDLQO\ rHprHVHQtHG E\ advanced 
analytics VoOXtLoQV DQG tKH XVH oI big data� EXt 
DOVo E\ %OoFNFKDLQ VoOXtLoQV� DEOH to JXDrDQtHH 
FHrtDLQt\ DQG VHFXrLt\ oQ VHQVLtLYH GDtD� %Xt� LQ oXr 
opLQLoQ� oI HYHQ JrHDtHr LPportDQFH� pDrtLFXODrO\ LQ 
,tDO\ ZKLFK VtLOO VXIIHrV IroP D VLJQLfiFDQt GHOD\ LQ tKH 
pDtK oI GLJLtL]DtLoQ� Lt LV tKH forced experimentation 
of new ways of collaborating remotely through 
digital solutions� 7KLV LV Qot KDppHQLQJ oQO\ Ior tKH 
VPDrt ZorNLQJ� or GLVtDQFH OHDrQLQJ� EXt DOVo Ior tKH 
rHODtLoQVKLp EHtZHHQ %DQNV� ,QVXrDQFH DQG FXVtoPHrV 
�Lt LV oI tKHVH GD\V tKH LQYLtDtLoQ oI $%,�,tDOLDQ %DQNLQJ 
$VVoFLDtLoQ Qot to Jo to ErDQFKHV� EXt prLorLtL]H 
rHPotH opHrDtLoQV� DQ LQYLtDtLoQ tKDt ZDV IoOOoZHG E\ 
LQLtLDtLYHV E\ tKH %DQNV tKHPVHOYHV
�� $QG LQ tKHVH 
GD\V� FrLtLFDO LVVXHV DrH HPHrJLQJ Ior PDQ\ FoPpDQLHV 
�LQFOXGLQJ EDQNV DQG LQVXrDQFH FoPpDQLHV� rHJDrGLQJ 
the resilience of infrastructures� tKH quality 
and quantity of tools tKDt DOOoZ VPDrt ZorNLQJ� 
tKH HIfiFLHQF\ oI oQOLQH VHrYLFHV DQG VHFXrLt\� 7KH 
H[FHptLoQDO HPHrJHQF\ VLtXDtLoQ �DQG VPDrt ZorNLQJ 
LQLtLDtLYHV

 DQG LQFrHDVLQJ DFFHVV to GLJLtDO VHrYLFHV� 
LV OHDGLQJ to DQ DFFHOHrDtHG HYoOXtLoQ oI tKH VDPH 
FoPpDQ\ pHrLPHtHr DQG D FoPpOHtH rHYLHZ oI tKH 
DpproDFK to VHFXrLt\ tKDt FoQFHrQV HQGpoLQtV� GDtD 
LQ tKH V\VtHPV� EXVLQHVV FoQtLQXLt\� ,$0 �&XVtoPHr 
,GHQtLt\ $FFHVV 0DQDJHPHQt��

It is quite natural to think that this situation will lead to 
a RiFnificant incQDaRD in tGD TRD anC aOOQDciation 
oE CiFitaK financiaK RDQUicDR E\ DOO FXVtoPHrV� Qot to 
mention the likely exponential growth in the demand 
for credit �HVpHFLDOO\ 60(V� ZKLFK LV LQFrHDVLQJO\ EHLQJ 
DQVZHrHG LQ tKH ZorOG oI )LQ7HFK�

 
 
&oQVLGHrLQJ tKHVH firVt FoQVLGHrDtLoQV� ZH EHOLHYH  
tKDt tKH VFHQDrLo DQG tKH proVpHFtV GHVFrLEHG LQ  
tKLV rHport FDQ EH VXEVtDQtLDOO\ FoQfirPHG�  
The collaboration scenario described in the 
finaK cGaOtDQ oE .ODn %inancD coTKC DUDn AD 
strengthened and accelerated.

5HJDrGLQJ tKH pHrIorPDQFH oI tKH ,tDOLDQ )LQ7HFK 
DV D ZKoOH� Lt LV OLNHO\ tKDt ZH ZLOO VHH D IXrtKHr 
FoQVoOLGDtLoQ oI tKH VHFtor DQG� Ior ����� D KLJKHr 
PortDOLt\ rDtH Ior VPDOO FoPpDQLHV tKDt ZLOO fiQG Lt PorH 
GLIfiFXOt to JHt LQYHVtPHQtV Ior tKHLr GHYHOopPHQt� 
Some areas will be privileged (the lending DrHD� 
the customer experience� onboarding and KYC 
VoOXtLoQV� cybersecurity�  QtificiaK (ntDKKiFDncD 
DQG $GYDQFHG $QDO\tLFV VoOXtLoQV� conversational 
interfaces� tKH Blockchain). Platforms enabling 
the integration of services will also become 
increasingly important in order to support the 
LQYoOYHPHQt oI PXOtLpOH pOD\HrV� EotK LQFXPEHQt 
DQG QHZ� DQG to HQDEOH QHZ MoLQt VoOXtLoQV DQG 
FoOODEorDtLoQ to rHVpoQG to D VFHQDrLo tKDt ZLOO 
FHrtDLQO\ EH FKDOOHQJLQJ Ior DOO pDrtLHV LQYoOYHG�

0HDQZKLOH� LQ tKHVH GD\V oI HPHrJHQF\� tKH ,tDOLDQ 
)LQ7HFKV DrH VtDrtLQJ to PDNH tKHLr FoQtrLEXtLoQ� LQ 
tHrPV oI LQIorPDtLoQ DQG� DEoYH DOO� FroZGIXQGLQJ  
DQG IXQGrDLVLQJ�

�
� )or H[DPpOH� ,QtHVD 6DQpDoOo DQQoXQFHV� to protHFt oXr VtDII DQG oXr FXVtoPHrV� VtDrtLQJ 0DrFK ��� DFFHVV to tKH ErDQFK ZLOO EH DOOoZHG oQO\ E\ DppoLQtPHQt� to EH rHTXHVtHG oQO\ Ior 
trDQVDFtLoQV tKDt FDQQot EH FDrrLHG oXt tKroXJK DXtoPDtLF tHOOHr PDFKLQHV DQG KoPH EDQNLQJ� 
�

� $FForGLQJ to D rHVHDrFK E\ &orrLHrH 'DtDrooP ZLtK tKH 3oOLtHFQLFo GL 0LODQo �0DrFK ����� VPDrt ZorNHrV KDYH JoQH IroP �EHIorH &oroQDYLrXV� to �DItHr &oroQDYLrXV�� 8QL&rHGLt IroP ����� to 
������� ,QtHVD 6DQpDoOo IroP ������ to ������� 8%, IroP ��� to ������ &DttoOLFD $VVLFXrD]LoQL IroP ����� to ������

NHYHr DV Dt tKLV tLPH� tKH FoQtrLEXtLoQ tKDt 
)LQ7HFK FoPpDQLHV FDQ ErLQJ LV oI JrHDt 
YDOXH to trDGLtLoQDO fiQDQFLDO FoPpDQLHV LQ 
tHrPV oI DFFHOHrDtLQJ GLJLtDO LQQoYDtLoQ� 
DQG Lt FDQ EHFoPH D VtrDtHJLF HOHPHQt Ior 
DQ LQQoYDtLoQ DLPHG Dt rHVpoQGLQJ to QHZ 
customer needs (private and corporate)
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Examples of initiatives launched by Italian FinTechs 
to support in the Coronavirus emergency

Starteed� Oval and Walliance have launched 
�Lo5HVtoD&DVD� D FroZGIXQGLQJ FDPpDLJQ to rDLVH 
IXQGV to VXpport &LYLO 3rotHFtLoQ to VXpport KHDOtK 
XQLtV tKDt DrH IDFLQJ tKH &oroQDYLrXV HPHrJHQF\�

Splitty Pay� tKroXJK 6pOLttHG� KDV ODXQFKHG D 
IXQGrDLVLQJ FDPpDLJQ LQ FoOODEorDtLoQ ZLtK tKH 'oQ 
*QoFFKL )oXQGDtLoQ DQG tKH 'LrHFtor oI tKH FrLVLV 
XQLt 3DoOo %DQfi Ior tKH pXrFKDVH oI QHZ YHQtLODtorV 
to XpJrDGH tKH LQtHQVLYH FDrH XQLt�

Opstart� toJHtKHr ZLtK &oQfiQGXVtrLD %HrJDPo� (Fo 
GL %HrJDPo DQG &DrLtDV� ODXQFKHG tKH )LQtHFK�OLIH 
IXQGrDLVHr to VXpport KoVpLtDOV rHGXFHG to tKH OLPLt 
E\ tKH &oYLG�� HPHrJHQF\� $PoQJ tKH pDrtQHrV DOVo 
(QHr�&roZG� 7XrEo &roZG DQG *LPPH��

Satispay invites its community to support Civil 
3rotHFtLoQ tKroXJK tKH 'oQDtLoQV VHrYLFH� 7KroXJK 
tKH DVVoFLDtLoQ � &DIIÅ 2QOXV� tKH DPoXQt FoOOHFtHG 
ZLOO Jo HQtLrHO\ LQ IDYor oI tKoVH KoVpLtDO PHGLFDO 
GHYLFHV DLPHG Dt FoQtDLQLQJ tKH LQIHFtLoQ�

Revolut �Qot ,tDOLDQ� EXt pDrt oI tKH )LQ7HFK 'LVtrLFt� 
supports the Humanitas hospitals involved in the 
&oroQDYLrXV HPHrJHQF\ tKroXJK tKH 'oQDtLoQV 
IXQFtLoQ ZLtKLQ tKH Dpp� 7KH GoQDtLoQV ZLOO EH XVHG to 
provide hospitals with the devices and health materials 
QHFHVVDr\ to protHFt tKH PoVt IrDJLOH pDtLHQtV�

Hype oIIHrV LtV FXVtoPHrV tKH opportXQLt\ to PDNH 
D GoQDtLoQ GLrHFtO\ IroP LtV Dpp� XVLQJ tKH qVHQG 
PoQH\r IXQFtLoQ� to KHOp tKH $667 )DtHEHQHIrDtHOOL 
6DFFo 0LODQo KoVpLtDO to ZKLFK tKH fiQtHFK KDV 
DOrHDG\ GoQDtHG b ��.�

DeRev� IrHH oI FKDrJH� PDNHV DYDLODEOH LtV tHDP 
DQG LtV H[pHrLHQFH LQ VtrDtHJLF FoPPXQLFDtLoQ DQG 
FrLVLV PDQDJHPHQt to VXpport QDtLoQDO DQG rHJLoQDO 
LQVtLtXtLoQV� PXQLFLpDOLtLHV� KHDOtK VtrXFtXrHV DQG 
political representatives who in these days have the 
tDVN oI LQIorPLQJ� rDLVLQJ DZDrHQHVV DQG DVVLVtLQJ 
FLtL]HQV LQ PoVt ForrHFt DQG HIIHFtLYH ZD\ poVVLEOH�

GrowishPay allows Italian ecommerce companies 
to GoQDtH D VKDrH oI tKHLr VDOHV to orJDQL]DtLoQV or 
QoQ�profit orJDQL]DtLoQV LQ tKLV PoPHQt oI HPHrJHQF\ 
tKroXJK tKH *52:,6+&+$5,7< VoOXtLoQ ZKLFK DOVo 
proYLGHV D rHDO�tLPH ZLGJHt to YLHZ tKH totDO DPoXQt 
GoQDtHG DQG trDQVIHr tKH GoQDtLoQV FoOOHFtHG to tKH 
chosen institution.

Tinaba� tKH GLJLtDO HFoV\VtHP Ior PoQH\ 
PDQDJHPHQt� VXpportHG E\ %DQFD 3rofiOopV EDQNLQJ 
DQG fiQDQFLDO VHrYLFHV� KDV ODXQFKHG D &roZGIXQGLQJ 
LQLtLDtLYH LQ IDYor oI tKH ,5&66 &D o*rDQGD 2VpHGDOH 
0DJJLorH 3oOLFOLQLFo )oXQGDtLoQ LQ 0LODQ� $V oI 
0DrFK ��tK� ���� 7LQDED KDV DOrHDG\ FoOOHFtHG 
GoQDtLoQV Ior DroXQG �� tKoXVDQG HXroV�

Credimi� tKH LQYoLFH fiQDQFLQJ DQG OHQGLQJ pODtIorP 
Ior EXVLQHVVHV� KDV ODXQFKHG &rHGLPL 6tDrt� D 
QHZ fiQDQFLQJ proGXFt GHGLFDtHG to YHr\ VPDOO 
EXVLQHVVHV DQG VtDrtXpV� to KHOp tKHP oYHrFoPH 
tKH GLIfiFXOt PDrNHt PoPHQt FrHDtHG E\ tKH HIIHFt oI 
ForoQDYLrXV FoQtDJLoQ�

Meanwhile came the Coronavirus: how FinTech might be impacted?
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)or tKH tKLrG FoQVHFXtLYH \HDr� 3Z& ,tDO\� ZLtK tKH 
VXpport oI NHt&oQVXOtLQJ FXEH� KDV FDrrLHG oXt D 
research on the FinTech universe in Italy.

Why? 7KrHH \HDrV DJo� tKH LQLtLDtLYH ZDV EorQ to fiOO 
DQ DQDO\VLV JDp� ,Q IDFt� QoEoG\ KDG pKotoJrDpKHG 
and examined the sector exhaustively. In this 
tKLrG HGLtLoQ tKH oEMHFtLYHV oI oXr ZorN KDYH 
EHHQ DrtLFXODtHG DQG tKH LQFrHDVLQJO\ LQ�GHptK 
DQG DQDO\tLFDO pKotoJrDpK\ oI tKLV VHFtor �ZKLFK 
LQ tKH PHDQtLPH Lt LV JroZLQJ DQG PDtXrLQJ� KDV 
EHFoPH IXQFtLoQDO LQ proYLGLQJ YDOXH to tKH YDrLoXV 
VtDNHKoOGHrV� %DQNV� ,QVXrDQFHV� ,QVtLtXtLoQV� 
FinTech companies.

The news This edition presents some news 
compared to the previous ones: 

�� (QJOLVK ODQJXDJH� %HFDXVH ,tDOLDQ )LQ7HFK LV 
EHFoPLQJ D potHQtLDO VoXrFH oI LQQoYDtLoQ oQ tKH 
LQtHrQDtLoQDO PDrNHt DQG tKH rHODtLYH ZHLJKt oI 
LQtHrQDtLoQDO YHQtXrH FDpLtDO LV VLJQLfiFDQt�

�� Separate analysis: 
s Ior tKH )LQ7HFK VHJPHQt �ForH�� ZLtK tKH DLP oI  
proYLGLQJ tKH PoVt FoPprHKHQVLYH pLFtXrH oI tKH 
,tDOLDQ )LQ7HFK rHDOLt\� 
s Ior tKH 7HFK)LQ VHJPHQt LQ ZKLFK ZH VHOHFtHG 
H[DPpOHV oI LQtHrHVt rHJDrGLQJ FoPpDQLHV tKDt 
FDQ ErLQJ YDOXH to fiQDQFLDO ForporDtHV LQ tZo 
DrHDV� tHFK HQDEOHrV �$,� DGYDQFHG DQDO\tLFV� 
FoQYHrVDtLoQDO LQtHrIDFHV� DQG &\EHrVHFXrLt\�

3. NHZ LQGLFDtorV VXFK DV PDrJLQV �(%,7'$� DQG 
investments.

�� $ IoFXV GHGLFDtHG to 2pHQ %DQNLQJ ZKLFK 
includes: 
s tKH DQDO\VLV oI tKH HQDEOHrV DQG DJJrHJDtorV� 
LQFXEDtorV DQG DFFHOHrDtorV� DJJrHJDtor 
HFoV\VtHPV DQG tHFKQoOoJLFDO LQtHJrDtLoQ 
pODtIorPV �2pHQ $3,V�� EXt DOVo tKH trDGH 
DVVoFLDtLoQV� GHGLFDtHG XQLYHrVLt\ FoXrVHV DQG 
fiQDOO\ VoPH LQVtLtXtLoQDO LQLtLDtLYHV �VXFK DV tKH 
)LQ7HFK FKDQQHO DQG tKH pODQQHG rHJXODtor\ 
6DQGEo[ oI %DQN oI ,tDO\�� 
s tKH propoVDO oI VoPH potHQtLDO 2pHQ %DQNLQJ 
PoGHOV orJDQL]HG E\ tDrJHt FXVtoPHrV �60(V DQG 
FoQVXPHrV� ZKLFK KLJKOLJKtV tKH potHQtLDO roOH oI 
)LQ7HFKV LQ EXLOGLQJ QHZ EXVLQHVV PoGHOV�

In line ZLtK prHYLoXV HGLtLoQV� tKH rHport DOVo 
FoQtDLQV DQ DQDO\VLV oI tKH QXPEHr oI FoPpDQLHV 
LQ tKH YDrLoXV EXVLQHVV VXE�VHFtorV� tKH tXrQoYHr 
�QoZ ZLtK D tKrHH�\HDr VHrLHV oI FoPpDrLVoQV� DQG D 
GHtDLOHG VtXG\ oI tKH GLIIHrHQt VHJPHQtV �)LQ7HFK DQG 
7HFK)LQ� DQDO\]HG� ZLtK rHODtLYH poVLtLoQV� rHOHYDQt 
tD[oQoPLHV� trHQGV DQG QHZV�

A total of 364 companies were 
analyzed, including 278 FinTechs 
and 86 TechFins

1. Introduction and Methodological notes
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Interest in FinTech keeps growing but it often 
refers to different landscapes

,QtHrHVt LQ )LQ7HFK KDV FoQtLQXHG to JroZ Ior Dt OHDVt 
� \HDrV� 7KH GHfiQLtLoQV � VtDrtLQJ IroP tKH H[trHPHO\ 
EroDG FoQFHpt XQGHrO\LQJ tKH tHrP q)LQDQFLDO 
7HFKQoOoJ\r � DrH GLIIHrHQt DQG oItHQ GHfiQH YHr\ 
GLYHrVLfiHG DrHDV DQG pHrLPHtHrV�

,Q VoPH FDVHV� tKH\ LQFOXGH tKH YHr\ LQtHrQDO 
LQQoYDtLoQ oI fiQDQFLDO FoPpDQLHV� ,Q otKHr FDVHV� tKH\ 
HQFoPpDVV tKH H[pDQVLoQ oI tKH oIIHr� ZLtK EDQNLQJ�
fiQDQFLDO proGXFtV� oI tHFKQoOoJ\ FoPpDQLHV �VXFK DV 
tKH *$)$ DQG %$7� or oI otKHr QoQ�fiQDQFLDO DFtorV�

$FForGLQJ to 3Z&
� )LQ7HFK LV D FoPELQDtLoQ oI 
tHFKQoOoJ\ DQG fiQDQFLDO VHrYLFHV tKDtpV trDQVIorPLQJ 
tKH ZD\ fiQDQFLDO EXVLQHVVHV opHrDtH� FoOODEorDtH� 
DQG trDQVDFt ZLtK tKHLr FXVtoPHrV� tKHLr rHJXODtorV� 
DQG otKHrV LQ tKH LQGXVtr\� $OO t\pHV oI FoPpDQLHV� 
IroP VtDrtXpV to tHFK FoPpDQLHV to HVtDEOLVKHG firPV� 
DrH XVLQJ )LQ7HFK� ,Q rHFHQt \HDrV� PDQ\ YDrLDtLoQV 
oI )LQ7HFK KDYH HPHrJHG tKDt GrDZ oQ FXttLQJ�HGJH 
tHFKQoOoJLHV VpHFLfiFDOO\ tDLOorHG Ior FHrtDLQ VHFtorV 
or IXQFtLoQV ZLtKLQ tKH )6 HFoV\VtHP� VXFK DV 
5HJ7HFK DQG ,QVXr7HFK� 

In this report we decided to separate  
FinTech and TechFin

In this report we have separated the analysis:

• oI tKH Vo�FDOOHG )LQ7HFKV ZLtK tKH DPELtLoQ to 
proYLGH tKH EroDGHr DQG PorH FoPprHKHQVLYH 
pLFtXrH oI tKH ,tDOLDQ pDQorDPD�

• DQG 7HFK)LQV ZLtK tKH JoDO to proYLGH H[DPpOHV 
oI FoPpDQLHV tKDt FDQ ErLQJ YDOXH to fiQDQFLDO 
companies.

�
� 3Z&� *OoEDO )LQtHFK 5Hport ����

For the purpose of this report FinTech is…

,tDOLDQ FoPpDQLHV IoFXVHG oQ fiQDQFLDO VHrYLFHV 
DrHDV �3D\PHQtV� 0oQH\ 0DQDJHPHQt� /HQGLQJ� 
:HDOtK 	 $VVHt 0DQDJHPHQt� &DpLtDO 0DrNHt 
	7rDGLQJ� 2tKHr &roZGIXQGLQJ� ,QVXr7HFK DQG 
5HJ7HFK� IoXQGHG DItHr �����

&oPpDQLHV tKDt DrH pDrt oI ELJ KLVtorLFDO JroXpV DrH 
not included.

Companies that are headquartered outside Italy 
DrH t\pLFDOO\ Qot LQFOXGHG ZLtK D IHZ H[FHptLoQV 
rHJDrGLQJ FoPpDQLHV IoXQGHG E\ ,tDOLDQV DQG 
opHrDtLQJ VLJQLfiFDQtO\ LQ tKH ,tDOLDQ PDrNHt�

TechFin: what is included  
in this report

([DPpOHV oI LQQoYDtLYH NH\ pOD\HrV LQ tKH DrHD oI 
)LQDQFLDO 7HFK (QDEOHrV DQG &\EHrVHFXrLt\�  
7KH &\EHrVHFXrLt\ FoPpDQLHV DrH IoFXVHG oQ $, DQG 
)LQDQFLDO 6HrYLFHV� ZKLOH 7HFK (QDEOHrV KDYH EHHQ 
chosen in some selected areas:

• Advanced analytics
• 'LJLtDO 0DrNHtLQJ 	 &50
• &oQYHrVDtLoQDO ,QtHrIDFHV DQG tH[t DQDO\tLFV
• Blockchain
• 2pHQ %DQNLQJ�2pHQ $3,V
• &XVtoPHr HQJDJHPHQt

What is FinTech 
in this report
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Separated analysis for FinTech and TechFin

• )LQ7HFK� FoPpDQLHV IoXQGHG DItHr ����� IoFXVHG oQ 
fiQDQFLDO VHrYLFHV DrHDV LQFOXGLQJ ,QVXr7HFK DQG 5HJ7HFK�

• 7HFK)LQ t 6HOHFtLoQ oI NH\ pOD\HrV LQ tKH DrHD oI 7HFK 
(QDEOHrV DQG &\EHrVHFXrLt\� LQQoYDtLYH �$,� &oQYHrVDtLoQDO 
,QtHrIDFHVf� DQG VpHFLDOL]HG LQ )LQDQFLDO 6HrYLFHV� 

Qualitative analysis for some industry players

• Challenger Banks are included according to some 
criteria �tKDt LV �EorQ DV )LQ7HFK��� 
<HV� 7LQDED� 6oOGo� 2YDO 
No� ,OOLPLt\� %XGG\EDQN� :LGLED� +\pH�

• Innovative but historical players (such as NEXI or SIA) 
are not included.

)or tKLV HGLtLoQ ZH KDYH DOVo FKoVHQ D qV\PEoOLF DQLPDOr� 
tKH ]HErD� DV D poVVLEOH DOtHrQDtLYH �or EHttHr FoPpOHPHQtDr\� 
PoGHO to tKDt oI tKH XQLForQV� $ Vort oI qproYoFDtLoQr proPotHG 
LQ ���� LQ 6DQ )rDQFLVFo E\ VoPH HQtrHprHQHXrV oQ tKH topLF 
oI VtDrt�XpV DQG fiQDQFLQJ� ZKLFK VHHPV LQtHrHVtLQJ to XV Ior D 
rHDGLQJ DQG LQtHrprHtDtLoQ oI tKH )LQ7HFK PDrNHt LQ ,tDO\�

:K\ ]HErDV" %HFDXVH � XQOLNH XQLForQV � tKH\ DrH rHDO� 
EHFDXVH tKHLr EHLQJ EODFN DQG ZKLtH rHprHVHQtV tKH poVVLEOH 
GXDOLt\ DQG FoH[LVtHQFH oI GLIIHrHQt oEMHFtLYHV VXFK DV 
JHQHrDtLQJ profitV� EXt DOVo ErLQJLQJ LPproYHPHQtV to VoFLHt\� 
EHFDXVH tKH\ DrH VoFLDO DQLPDOV� ZKo OoYH to EH toJHtKHr� 
FoOODEorDtH DQG protHFt HDFK otKHr� =HErDV FDQ tKHrHIorH EH 
tKH H[prHVVLoQ oI D PorH VXVtDLQDEOH PoGHO� orLHQtHG toZDrGV 
FoOODEorDtLoQ �LQVtHDG oI FoPpHtLtLoQ�� orLHQtHG toZDrGV 
TXDOLt\ �DQG Qot MXVt TXDQtLt\��

$V ZH ZLOO VHH IroP tKH DQDO\VLV oI tKH ,tDOLDQ )LQ7HFK ZorOG 
�DQG tKH HFoQoPLF DQG VoFLDO FoQtH[t oI rHIHrHQFH�� ]HErDV� 
FoPpDrHG to XQLForQV� EHttHr rHprHVHQt tKH PoGHO tKDt LV 
GHYHOopLQJ LQ oXr FoXQtr\ DQG proYLGH D PorH optLPLVtLF NH\ 
LQ XQGHrVtDQGLQJ tKH GHYHOopPHQtV oI oQH VFHQDrLo tKDt VtLOO 
prHVHQtV PDQ\ FKDOOHQJHV�

Zebras

6oXrFH� ZZZ�]HErDVXQLtH�FoP

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����

Te
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Cybersecurity
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InsurTech
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1. Introduction and Methodological notes
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FinTech Calls for Fuel

The Italian FinTech Landscape
2020

6oXrFH� 3Z& proFHVVLQJ oQ NHt&oQVXOtLQJ FXEH JrDpKLF

2 2
2

Web Platform 150

AI / Big Data 44

Mobile & UX 34

Blockchain & Crypto 25

Open Banking / API 7

IoT 9

Other 9

Money Management 25

P
ay

m
en

ts
 4

6

W
ealth & Asset M

anagem
ent 46

Lending 43

C
apital M

arket &
 Trading 30

InsurTech 36 RegTech 18

O
th

er
 C

ro
w

df
un

di
ng

 3
4

W
e

W
e

W
alth

&
Asset M

anagem

Lending 43

Money Management 2

P
ay

m
en

ts
46

RegTeTeT ch 18

O
th

er
C

ro

M
arket &

TrTrT ading
30

InsurTeTeT ch 3

w
df

un
di

278
FinTechs

2. The numbers of Italian FinTech in 2019
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Business Segments Taxonomies of Italian FinTech
A developing landscape

> 50 Different
FinTech

Business
Segments

VAS for 
merchants

Mobility and 
Vending Machines

Cryptocurrency

Next Generation
POS Solutions

Online Checkout

P2P Payments 
and Digital Wallet

OtherPayments Solutions 
Development

Payments

Real Estate Equity
Crowdfunding

Tools/Enablers

Equity Crowdfunding

Intermediaries

RoboAdvisor

Wealth & Asset Management

Data Providers

Financial Social
Networks

Trading
& Tools

Crypto Investing 
& Trading

NPL Trading Other

Marketplaces

Capital Market & Trading
Personal Data 

& ID Management
Fiscal Assistants

Document Management
Regulatory/Compliance 
software development

OtherNegotiation
/Commerce Platform

RegTech

Assisted Savings

Digital Wallets

Multi-banking 
Aggregator

Online Invoicing

Treasury Management

Price Comparison
Engagement 

& Gamification

Enterprise Financial 
Management

R
et

ai
l

Money Management

S
M

E
s

Business Lending

Consumer Lending

Circuits & Enabling 
Infrastructures

Real Estate lending 
Crowdfunding

Invoice Financing

Risk & Rating

Loans Comparison

C
om

pe
tit

or
s

E
na

bl
er

s
In

te
rm

ed
ia

rie
s

Lending

Retail Crowdfunding

RewardDonation

Other Crowdfunding
Both

P2P Insurance Car-Mobility Pet

Infrastructure
Backend

Data
Intelligence

Micro-Instant
Prod. Insurance 

Home Life Claims

Marketplaces-Brokers

InsurTech

In
te

rm
ed

ia
rie

s
C

om
pe

tit
or

s
E

na
bl

er
s

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH�
�,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����
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FinTech Calls for Fuel

• Companies are growing. The FinTechs we listed 
DrH ���� �� PorH tKDQ tKH ODVt HGLtLoQ� oI ZKLFK �� 
QHZEorQ FoPpDQLHV� 7KH EXVLQHVV VHJPHQtV LQto 
ZKLFK tKH )LQ7HFK LV orJDQL]HG DOVo LQFrHDVHG ZLtK 
tKH LQtroGXFtLoQ oI tKH 5HDO (VtDtH VHJPHQt �EotK 
GHGLFDtHG pODtIorPV LQ tKH /HQGLQJ DrHD DQG LQ tKH 
(TXLt\ &roZGIXQGLQJ�� VoPH LQYHVtPHQt VoOXtLoQV LQ 
Fr\ptoFXrrHQFLHV DQG VpHFLDOL]HG trDGLQJ Ior N3/V�

• Turnover is growing� 7KH oYHrDOO tXrQoYHr oI tKH 
FinTech industry in Italy (actually only relative to the 
��� oI tKH FoPpDQLHV VXrYH\HG� DV VoPH ,tDOLDQ � EXt 
ZLtK rHJLVtHrHG oIfiFHV DEroDG� FoPpDQLHV� QoQ�profit 
FoPpDQLHV DQG QHZEorQ FoPpDQLHV DrH H[FOXGHG� 
rHDFKHG b ��� PLOOLoQ LQ ����� ZLtK D ��� JroZtK �PXFK 
KLJKHr tKDQ LQ ����� oQ tKH prHYLoXV \HDr�

• Scaleups are growing� 7KH QXPEHr oI FoPpDQLHV ZLtK 
b �0 or PorH rHYHQXHV KDV LQFrHDVHG VLJQLfiFDQtO\ IroP 
�� ODVt \HDr to �� toGD\�

FinTech in Italy in 2019 (VS 2018)

278 FinTech
� ��� �� QHZEorQ

374 million € revenues
���� ���������

154 million € capital raised
���� ���������

8 areas & + 50 subsegments 

New
5HDO (VtDtH (TXLt\ 	 /HQGLQJ� 
&r\pto ,QYHVtLQJ�7rDGLQJ� N3/ trDGLQJ

The Italian FinTech portrait

Young
a ��� LV OHVV tKDQ � \HDrV oOG

Small
���� ZLtK OHVV tKDQ �� HPpOo\HHV

Growing
���� rHYHQXHV

Promising
,QFrHDVLQJ Q� oI 6&$/( 83V �IroP �� 
to ��� DQG � QHZ /LVtHG &oPpDQLHV 
�&roZG)XQG0H DQG 8&DpLtDO���

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ ����� 6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����

The Italian FinTech industry confirms, 
also for 2019, a high dynamism and 
a positive and promising scenario

The sector runs, but lacks fuel
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Italian FinTech
QXPEHr oI FoPpDQLHV

Milan is the core of the 
Italian FinTech landscape

)LQ7HFKV KHDGTXDrtHr E\ 5HJLoQ� pHrFHQtDJH

$EoXt �� oI DOO )LQ7HFK DrH KHDGTXDrtHrHG DEroDG

Sparkling18 acquired by Nexi
Beesy – merged with Penta

Acquisitions
Liquidations
Dormant companies
Discontinued Operations
Revision of inclusion criteria

7%

31%

28%

17%

17%
176

2017 2018 2019

229

278

54%

6%

1%
5%

2%

10%

1%

1%

1%

1%

1%

1%

3%

2%
2%

+ 49 new entries
• 18 newly established companies �����
• DQG rHYLVLoQ oI LQFOXVLoQ FrLtHrLD

- 29 unlisted
• GLVFoQtLQXHG opHrDtLoQV� H[LtV�DFTXLVLtLoQV� OLTXLGDtLoQV� 

LQDFtLYLt\ DQG rHYLVLoQ oI LQFOXVLoQ FrLtHrLD

278 the FinTechs in Italy in 2019 
(+ 49 on 2018)

45% 
oI DOO ,tDOLDQ )LQ7HFKV 
DrH EDVHG LQ Milan

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����

2. The numbers of Italian FinTech in 2019
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FinTech Calls for Fuel

FinTech by number 
of employees Rocketing Growth 

for Italian FinTech

373.4 million € / +40%
,tDOLDQ )LQ7HFK 5HYHQXHV LQ ����

&oPpDQLHV ZKLFK DrH too \oXQJ ������������ 
No 3rofit� ,QtHrQDtLoQDO KHDGTXDrtHrHG or ZLtK 
Qo DYDLODEOH EDODQFH VKHHt DrH Qot LQFOXGHG�

5HYHQXHV DQDO\VLV LV EDVHG oQ ��� FoPpDQLHV  

���� oI totDO VDPpOH�� 

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����

�
� tKH ���� fiJXrH GLIIHrV IroP ZKDt ZDV rHForGHG LQ tKH ODVt HGLtLoQ GXH to tKH DYDLODELOLt\ 
oI FHrtLfiHG fiQDQFLDO VtDtHPHQt GDtD Qot DYDLODEOH ODVt \HDr

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����

2 - 10
11 - 50
50 - 100
100 +

1%

73%

20%

6%
% on Total
N° of employees

208.4

+28%

2016 2017 2018

267.6

373.4

+40%

Available 2018 
Financial Statement
Newborn 2018-2019
No profit
No italian
No available 
Financial sttatement

10%

64%12%

4%

10%

Values in million € and 
percentage variations 
year on year

FinTech revenues

Revenues
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Capital Market & Trading, Payments, Money Management and InsurTech are 
the 2018 stars. Increasing weight of Lending, RegTech does not take off

High Concentration

5HYHQXHV DQDO\VLV LV EDVHG oQ ��� FoPpDQLHV  

���� oI totDO VDPpOH�� 

20,0

0,0

40,0

60,0

80,0

100,0

120,0

140,0

160,0

0% 10% 20% 30% 40% 50% 60% 70% 80%

Lending

23.1
mln

22.9
mln

22.7
mln

46.1
mln

121.4 mln
129 mln

Wealth & Asset 
Management

InsurTech 

Money
Management 

Capital Market 
&Trading 

Payments

43

25% 60%2018: relevant growth 
for all FinTech’s areas 

46

36

25
30

46

20
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FinTech Revenues Growth 2018 on 2017
KEY: N° of companies

FinTech 
2017/2018 overall 

turnover growth

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

1 3

24%

47%

63%

83%

90%
94%

96%

5 7 9 1311 1715 2119 2523 2927 3331 35 37 39 41 43 45 47 49 51 53 55 57 59 61 63 65 67 69

20 companies = 83% 
of Total Fintech Turnover

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����

Note: RegTech and Other Crowdfunding DrH Qot LQFOXGHG EHFDXVH tKH\ DrH Qot � \Ht � VLJQLfiFDQt LQ tHrPV oI tXrQoYHr DQG JroZtK

7XrQoYHr E\ DrHD

7XrQoYHr� &XPXODtLYH GLVtrLEXtLoQ

2. The numbers of Italian FinTech in 2019
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FinTech Calls for Fuel

Investments in FinTech worldwide continue 
to grow. ,I LQ ���� JOoEDO GDtD oQ LQYHVtPHQtV LQ 
)LQ7HFK VOoZHG� H[FOXGLQJ tKH $Qt )LQDQFLDO PHJD 
GHDO oI � ��%� ���� LV VtLOO FoQfirPHG DV D rHForG \HDr 
Ior LQYHVtPHQtV LQ )LQ7HFK� /ooNLQJ to (XropH ���� 
ZDV DQ H[FHptLoQDO \HDr DV LQYHVtPHQtV JrHZ E\ 
��� FoPpDrHG to ����� HYHQ LI PorH FoQFHQtrDtHG� 
FoPpDrHG to tKH pDVt� oQ �� PHJD�roXQGV
� 

Italy is weak� ,Q tKH LQtHrQDtLoQDO FoQtH[t� tKH ,tDOLDQ 
poVLtLoQ DEoXt )LQ7HFK KDV EHHQ Vo IDr ZHDN �LQ ��tK 
pODFH LQ tKH ZorOG DFForGLQJ to )LQGH[DEOH

� DQG tKH 
OoZ LQYHVtPHQtV pOD\ D GoPLQDQt roOH LQ tKLV rDQNLQJ�

And the situation keep worsening. Investments 
LQ tKH ,tDOLDQ )LQ7HFKV OLVtHG LQ tKH rHport� LQ ���� 
IXrtKHr GHFrHDVHG IroP b ��� PLOOLoQ LQ ���� �HYHQ 
H[FOXGLQJ tKH PHJD GHDO oI b��� PLOOLoQ oI 3rLPD� to 
b ��� PLOOLoQ LQ �����

Funding more� 6LPLODrO\ to tKH LQtHrQDtLoQDO PDrNHt� 
DOVo LQ ,tDO\ LQ ���� tKHrH ZDV D poODrL]DtLoQ oI  
IXQGV oQ D IHZ ODrJHr GHDOV� ��� oI IXQGV oQ tKH 
firVt � GHDOV� 0HDQLQJ tKDt ,tDOLDQ )LQ7HFK VtDrt�XpV 
KDYH HYHQ PorH GLIfiFXOtLHV LQ JDtKHrLQJ tKH rHVoXrFHV 
QHFHVVDr\ Ior EXVLQHVV GHYHOopPHQt� 2QH oI  
tKH rHDVoQV GrLYLQJ FoPpDQLHV IoXQGHG E\  
,tDOLDQV DQG opHrDtLQJ LQ ,tDO\� to OooN Ior D KoXVH 
DEroDG �0oQH\IDrP� 6oOGo DQG 2YDO0oQH\ DrH 
HPEOHPDtLF H[DPpOHV��

7KH VDPH %DQN oI ,tDO\ rHFHQtO\ rHOHDVHG D QHZ VXrYH\ 
oQ tKH rHODtLoQVKLp EHtZHHQ EDQNV DQG )LQ7HFK


 ZKLFK 
included two important statements:

• %DQNV LQYHVt OLttOH LQ )LQ7HFK qtKH DPoXQtV GHGLFDtHG 
to )LQ7HFK �b ��0� tDNH oQ D PoGHVt VFDOH� ZKHQ 
FoPpDrHG to LQYHVtPHQtV Ior tKH PoGHrQL]DtLoQ oI ,7� 
DQG PDrJLQDO LI FoPpDrHG to tKH opHrDtLQJ FoVtV oI ,7r�

• 0orH LQYHVtPHQtV to VHL]H opportXQLtLHV q$ JrHDtHr 
propHQVLt\ to LQYHVt � tKroXJK DFTXLVLtLoQV� pDrtQHrVKLpV 
DQG LQFXEDtorV � LQ )LQ7HFK FoPpDQLHV� E\ tKHLr 
QDtXrH DJLOH DQG LQQoYDtLYH� FoXOG DOOoZ trDGLtLoQDO 
LQtHrPHGLDrLHV to H[pOoLt VtrDtHJLF opportXQLtLHV 
to oYHrFoPH� Dt OHDVt LQ pDrt� OHJDF\ V\VtHPV DQG 
HFoQoPLF� orJDQL]DtLoQDO DQG FXOtXrDO FoQVtrDLQtV tKDt 
still limit their action”.

Encouraging signs for the future

• 7KH (TXLt\ &roZGIXQGLQJ VHJPHQt EHFoPHV D fiQDQFLQJ 
LQVtrXPHQt Ior tKH )LQ7HFK�6tDrt XpV tKHPVHOYHV 
�H[DPpOHV 6oLV\� 8tHJo����

• &HQtrDO ,QVtLtXtLoQV DrH HQFoXrDJLQJ ,tDOLDQ fiQDQFLDO 
FoPpDQLHV to FoQVLGHr )LQ7HFK DV DQ opportXQLt\ Ior 
tKH rHQHZDO oI tKH VHFtor �H[DPpOHV DrH tKH rHJXODtor\ 
6DQGEo[ proMHFt� tKH %DQN oI ,tDO\pV )LQ7HFK &KDQQHO� 
tKH VXrYH\V DQG GoFXPHQtV oQ tKH VXEMHFt�

• 6oPH JoYHrQPHQt PHDVXrHV DLPHG Dt proPotLQJ 
9HQtXrH &DpLtDO LQ ,tDO\ �HJ ��� tD[ GHGXFtLoQ Ior tKoVH 
ZKo EX\ DQ LQQoYDtLYH VtDrt�Xp������

Investments of banks in FinTech: 
a still missing opportunity***

,I tKH DFFHOHrDtLoQ oI LQYHVtPHQtV DQG tKH LQFrHDVH LQ 
tKH QXPEHr oI LQtHrPHGLDrLHV �EDQNV� LQYoOYHG LQGLFDtH 
D FOHDr DttHPpt to PoGHrQL]H DQG� LQ VoPH FDVHV� 
to rDGLFDOO\ rHtKLQN tKH EXVLQHVV PoGHOV� tKH IXQGV 
GHGLFDtHG to )LQ7HFK ��� P (Xro� DrH modest� ZKHQ 
FoPpDrHG to LQYHVtPHQtV Ior tKH PoGHrQL]DtLoQ oI ,7� 
and marginal LI FoPpDrHG to tKH rXQQLQJ FoVtV oI ,7�

A greater propensity to invest � tKroXJK 
DFTXLVLtLoQV� pDrtQHrVKLpV DQG LQFXEDtorV 
� LQ )LQ7HFK FoPpDQLHV� E\ tKHLr QDtXrH 
DJLOH DQG LQQoYDtLYH� could allow 
traditional intermediaries to exploit 
VtrDtHJLF opportXQLtLHV to oYHrFoPH� 
Dt OHDVt LQ pDrt� OHJDF\ V\VtHPV DQG 
HFoQoPLF� orJDQL]DtLoQDO FoQVtrDLQtV DQG 
cultural that still limit its action

�
� q6tDtH oI )LQ7HFK� ,QYHVtPHQt 	 6HFtor 7rHQG to :DtFKr� &% ,QVLJKtV� )HErXDr\ ����
�

� )LQGH[DEOH� 7KH *OoEDO )LQ7HFK ,QGH[ ����
�


� %DQN oI ,tDO\ q)LQ7HFK VXrYH\ LQ tKH LtDOLDQ fiQDQFLDO V\VtHPr� 'HFHPEHr ����

But there are also much less positive indicators, 
investments in first place 

The sector runs, but lacks fuel
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����� %otK Dt D *OoEDO DQG LtDOLDQ  
/(9(/� LQYHVtPHQtV IoFXV oQ PorH 
PDtXrH FoPpDQLHV� 0orH ELJ GHDOV� OHVV 
VHHG IXQGLQJ�

• Investments are a key challenge Ior 
the italian FinTech development.

• ,I LQ many areas italian FinTech is 
going to close the gap with the more 
PDtXrH LQtHrQDtLoQDO PDrNHtV �QXPEHr 
oI FoPpDQLHV� DGGrHVVHG tHFQoOoJ\ 
DQG VHrYLFHV� FoOODEorDtLoQV���� it is not 
so for investments that even shows 
a negative sign (compared to +49% 
growth in european landscape).

• Italian LQYHVtHPHQt LQ )LQ7HFK LV ���� 
compared to UK Market �firVt rDQNHG 
in europe).

• Crowdfunding PLJKt rHprHVHQt DQ 
LPportDQt DOtHrQDtLYH to fiOO tKH JDp� 
EXt LtpV VtLOO LQ LtV LQIDQF\�

The bottleneck of Italian FinTech

Investments

197.2
(34)

Prima 
assicurazioni

(34)

100
-23%

2018 2019

153.5

Crowdfunding
International VC
National VC
IPO48%

153.6 43%

5% 5%

&DpLtDO rDLVHG E\ )LQ7HFK FoPpDQLHV ���� t ���� � �[[� NXPEHr oI GHDOV � 9DOXH LQ POQ b

&DpLtDO rDLVHG LQ ���� pHr FOXVtHr oI opHrDtor � 9DOXH LQ POQ b DQG LQ �

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����

Important note� tKH proYLGHG GDtD DrH oQO\ rHIHrrHG to tKH 
FoPpDQLHV ZH OLVtHG DQG DQDO\]HG LQ tKH rHport� 7KH\ DrH tKHrHIorH 
GLIIHrHQt IroP otKHr VoXrFH �L�H�%HEHH]�� ([DPpOHV oI H[FOXVLoQ� 
&DVDYo ��� P� or <DpLO\ ��P�f

2. The numbers of Italian FinTech in 2019
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FinTech Calls for Fuel

Capital raised by Italian FinTech in 2019 per area

Capital raised by Italian FinTech 
in 2019 per technology

Money Management

Wealth & Asset Management

Payments

Lending

InsurTech

Capital Market & Trading

National VC International VC Crowdfunding IPO

1.7 60.1

52.2

11.1

3.8

6.9

4.10.1

0.1

2.2

2.2

0.5

1.4

1.4

0.9

2.8

1 62.8

56

14.7

8.5

7.4

4.3

Of wich 55 to SOLDO

Of wich 43 to Moneyfarm Of wich 7 to MatiPay

Of wich 5 to Yolo

Mobile & UX

AI/Big Data

Platforms

Blockchain/Crypto

79.5

44.8

29.2

0.1

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����

Value in mln €

Value in mln €

2019 was also in Italy 
characterized by some 
big deals and less 
early stage deals.
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EBITDA Margins in 
Italian FinTech

$ VHFoQG potHQtLDOO\ FrLtLFDO LQGLFDtor LV rHprHVHQtHG E\ tKH 
profitDELOLt\ OHYHOV oI tKH FoPpDQLHV� 2YHrDOO� tKH VHFtorpV DJJrHJDtH 
(%,7'$ LV ��� VXEVtDQtLDOO\ VtDEOH GXrLQJ ���� DQG ����� ,Q 
JHQHrDO� tKLV LQGLFDtor LV OLQNHG to tKH \oXQJ DJH oI FoPpDQLHV LQ 
tKH VHFtor ���� LV OHVV tKDQ � \HDrV oOG�� EXt tKHrH DrH DOVo rHODtHG 
FoQVLGHrDtLoQV to tKH YDrLoXV EXVLQHVV VHJPHQtV�

7KH oQO\ VHJPHQt ZLtK QHJDtLYH profitDELOLt\ �ZKLFK KHDYLO\ DIIHFtV tKH 
oYHrDOO rHVXOtV oI tKH VHFtor� LV tKDt oI 3D\PHQtV� tKH PoVt LPportDQt 
DrHD oI ,tDOLDQ )LQ7HFK LQ tHrPV oI QXPEHr oI FoPpDQLHV� YoOXPHV 
DQG JroZtK LQ tXrQoYHr� ,Q tKLV FDVH� tKH prHYDOHQt EXVLQHVV PoGHOV LQ 
tKH VHJPHQt DrH FKDrDFtHrL]HG E\ KLJK FoPpHtLtLoQ DQG LQFrHDVLQJO\ 
VPDOOHr PDrJLQV� 7KLV PHDQV tKDt poVLtLYH OHYHOV oI profitDELOLt\ FDQ 
rHVXOt IroP YHr\ KLJK YoOXPHV �oI 3D\PHQtV�trDQVDFtLoQV� tKDt FDQ 
EH DFKLHYHG LQ JOoEDO FoQtH[tV DQG tKDt DrH FHrtDLQO\ GLIfiFXOt LQ D 
GoPHVtLF PDrNHt� tKH ,tDOLDQ oQH� ZKLFK LV VtLOO ODJJLQJ EHKLQG LQ 
(XropH ZLtK rHJDrG to tKH VprHDG oI GLJLtDO 3D\PHQtV�

9Hr\ poVLtLYH �Ior tKLV LQGXVtr\� tKH rHVXOtV LQ tKH 0oQH\ 0DQDJHPHQt 
DQG &DpLtDO 0DrNHt 	 7rDGLQJ VHJPHQtV ���� DQG ��� rHVpHFtLYHO\ 
tKH DJJrHJDtHG (%,7'$� DQG oQ DYHrDJH poVLtLYH LQ tKH /HQGLQJ DQG 
:HDOtK 	 $VVHt 0DQDJHPHQt VHJPHQtV ��� DQG �� rHVpHFtLYHO\��

• 0DQ\ DrHDV DrH VtLOO LQ tKHLr LQIDQF\ VtDJH DQG 
GoQpt JXDrDQtHH FoQVLVtDQt PDrJLQV�

• ,QtHrHVtLQJ rHVXOtV LQ FDpLtDO PDrNHt 	 0oQH\ 
0DQDJHPHQt�

• 3D\PHQtV DrHD LV tKH oQO\ DrHD ZLtK DJJrHJDtHG 
QHJDtLYH (%,7'$� DOtKoXJK Lt LV JroZLQJ DQG 
PorH PDtXrH tKDQ PDQ\ otKHr �LQ tHrPV oI 
pOD\HrV� rHYHQXHV DQG proGXFtV�VHrYLFHV�� 
7KLV LV EHFDXVH PDQ\ EXVLQHVV PoGHOV DrH 
EDVHG oQ OoZ PDrJLQV tKDt rHTXLrH YHr\ KLJK 
YoOXPHV� GLIfiFXOt to JHt ZLtKoXt JOoEDOL]DtLoQ 
DQG FoQVLGHrLQJ tKH ,tDOLDQ EDFNJroXQG LQ 
ZKLFK GLJLtDO 	 PoELOH pD\PHQtV DrH VtLOO 
underdeveloped.

EBITDA 2018 is 2% 
oI rHYHQXHV

It is LOW 
�PDQ\ \oXQJ FoPpDQLHV�

Higher in Capital Market 
& Trading ����� and 
Money Management �����

Negative in Payments 
�����

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����

Revenues: million euros
(%,7'$� � oI rHYHQXHV

REVENUES

EBITDA Margin

2017 2018

267.6

2%

373.4

2%

Payments

Lending InsurTech Wealth 
& Asset 

Management

Money 
Management

Capital Market 
& Trading

129
121.4

46.1
23.1 22.9 22.7

-9%

6%
1.5% 8% 18% 19%

REVENUES (millions Euro)

EBITDA margins (%)

��������� 9DOXHV� totDO )LQ7HFK 

���� 9DOXHV pHr )LQ7HFK DrHDV

2. The numbers of Italian FinTech in 2019

Still missing an adequate profitability

The sector runs, but lacks fuel
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FinTech Calls for Fuel

7KH KLVtor\ oI )LQ7HFK LV QoZ GHFDGHV oOG DQG Lt 
LV FKDrDFtHrL]HG E\ YDrLoXV HYoOXtLoQDr\ pKDVHV� 
6oPHoQH
 KDV DOVo VpHFXODtHG tKDt LQ OHVV tKDQ 
tHQ \HDrV �JOoEDOO\� ZH ZLOO oYHrFoPH tKH VDPH 
GLFKotoP\ EHtZHHQ )LQ7HFK DQG ,QFXPEHQtV� 
EHFDXVH ZH ZLOO IDFH DQ LQQoYDtLYH fiQDQFLDO V\VtHP� 
YLD tKH ,QtHrQHt� JOoEDO� rHDO tLPH���

%Xt ZKHrH DrH ZH QoZ" :KDt DZDLtV XV LQ tKH QHDr 
IXtXrH"

)oOOoZLQJ 6NLQQHrpV DQDO\VLV� )LQ7HFK LQ tKH ZorOG KDV 
DOrHDG\ FoYHrHG tKrHH NH\ VtDJHV oI LtV pDtK�

�� 7KH LQLtLDO q'LVrXptLoQr� FKDrDFtHrL]HG E\ tKH 
prHVXPptLoQ oI PDQ\ )LQ7HFK VtDrtXpV to EH 
DEOH to Go tKLQJV EHttHr tKDQ trDGLtLoQDO EDQNV 
DQG LQVXrDQFH FoPpDQLHV E\ ErLQJLQJ LQQoYDtLYH 
VoOXtLoQV to tKH PDrNHt �������

�� 7KH VHFoQG pKDVH oI q'LVFXVVLoQr LQ ZKLFK oQ tKH 
one hand FinTechs understood that they had some 
proEOHPV EXLOGLQJ VXVtDLQDEOH PDrNHtV IroP VFrDtFK 
�rHJXODtor\ proEOHPV� EXt DEoYH DOO oI FXVtoPHrV 
DQG trXVtV� DQG oQ tKH otKHr trDGLtLoQDO fiQDQFH 
FoPpDQLHV rHDOL]HG tKH\ FoXOG JHt JrHDt DGYDQtDJHV 
E\ LQForporDtLQJ )LQ7HFK LQQoYDtLoQV �������

3. $QG fiQDOO\ tKH tKLrG pKDVH oI tKH q3DrtQHrVKLpV 
DQG &oOODEorDtLoQr� LQ ZKLFK )LQ7HFK DQG 
,QFXPEHQt ZorN toJHtKHr LQ tKH VDPH GHVLJQ DQG 
FoQVtrXFtLoQ oI QHZ EXVLQHVV PoGHOV �������

$t Eoot tLPH ������ tKH VtDJH oI q,QtHJrDtLoQr� or 
tKH 2pHQ %DQNLQJ�)LQDQFH HrD� ZKHrH )LQ7HFKVp 
FDpDELOLtLHV DrH IXOO\ LQtHJrDtHG LQ QHZ EDQNLQJ DQG 
LQVXrDQFH EXVLQHVV PoGHOV�

In Italy tKLV MoXrQH\ VtDrtHG ODtH �LQ ����� � \HDrV 
DItHr tKH GHYHOopPHQt oI tKH pKHQoPHQoQ LQ tKH 
ZorOG�� LQ ���� �� \HDrV ODtH� VtDrtHG �tKDQNV DOVo� 
EXt Qot oQO\� to 36'�� tKH 'LVFXVVLoQ pKDVH� pODFLQJ 
tKH EDVLV Ior tKH 3DrtQHrVKLp pKDVH� :H H[pHFt tKDt 
,QtHJrDtLoQ DQG PDtXrH 2pHQ %DQNLQJ�)LQDQFH FDQ 
rHDVoQDEO\ EH IXOO\ LPpOHPHQtHG VtDrtLQJ ��� \HDrV 
IroP QoZ ���������� HYHQ LI LQ tKH ODVt \HDr ZH KDYH 
ZLtQHVVHG LPportDQt VtHpV DV tKH GHYHOopPHQt oI 
tKH tHFKQoOoJLFDO pODtIorPV Ior tKH PDQDJHPHQt DQG 
tKH LQtHJrDtLoQ oI 2pHQ $3,V �&%, *OoEH� )DErLFN� 
&HGDFrL� 6,$ HtF��� VtroQJ DQG rHDO VLJQV oI D FXOtXrDO 
FKDQJH �ZKLFK pDVVHV tKroXJK EDQNV DQG FoQVXPHrV 
tKHPVHOYHV� to FrHDtH D IHrtLOH JroXQG Ior LQQoYDtLoQ 
DrH VtLOO PLVVLQJ�

Italian FinTech is lagging behind, but moves in line with 
global trends, gradually closing the gap

�
� &KrLV 6NLQQHr� 7KH )LQDQVHr

3. Towards Open Banking and Finance
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The signs of consolidation of FinTech consolidation: 
alliances, extended operations, focus on key players 
and globalization.

• Alliances and collaborations� 'HVpLtH D IDLrO\ 
FoQVHrYDtLYH DpproDFK oI ,tDOLDQ EDQNV ZLtK rHVpHFt 
to )LQ7HFK� tKHrH LV Qo ODFN oI HYLGHQFH oI DJrHHPHQtV 
DQG pDrtQHrVKLpV EHtZHHQ LQGLYLGXDO FoPpDQLHV 
�VXFK DV ,QtHVD 6DQpDoOo ZLtK %DFN�:orN DQG 2YDO� 
8QL&rHGLt ZLtK )\Q'\QDPLF or 5DLIIHLVHQ ZLtK 0'270�� 
or tKroXJK tKH FrHDtLoQ oI DJJrHJDtLoQ poOHV DQG 
KXEV �)LQ7HFK 'LVtrLFt� 9LttorLD +XE� 3OXJ 	 3OD\ ,tDO\� 
or tKroXJK tKH tHFKQoOoJLFDO pODtIorPV oI 2pHQ $3,V 
LQtHJrDtLoQ� prHYLoXVO\ PHQtLoQHG�

• Extended operations/offering� )LQ7HFKV DrH oItHQ 
EorQ oQ YHrtLFDO VHrYLFHV �oItHQ QLFKH oQHV� DQG tKHQ 
tHQG to H[pDQG tKHLr EXVLQHVV� 0DQ\ VLJQLfiFDQt 
examples in our country in the last year such as 
6oOGo �opHQLQJ oQ tDrJHt 60(V�� 2YDO �LQtroGXFtLoQ 
oI 3D\PHQt FDrGV�� &rHGLPL �IroP LQYoLFH fiQDQFLQJ to 
GLrHFt OHQGLQJ��

• Investments’ are focused on the main players. 
'HVpLtH tKH potHQtLDO QHJDtLYH LPpDFt oQ QHZ DQG OHVV 
mature companies (which on the other hand could 
fiQG VpDFH Ior IXrtKHr GHYHOopPHQt oI LQFXEDtorV�
DFFHOHrDtorV oQ tKH PDrNHt�� tKH JrHDtHr FoQFHQtrDtLoQ 
oI LQYHVtPHQtV LV D VLJQ oI PDtXrLt\ DQG LQGXVtr\ 
FoQVoOLGDtLoQ� ,Q ,tDO\ LQ ���� tKH IXQGV rDLVHG E\ 6oOGo 
���0 b� DQG 0oQH\IDrP ���0 b� ZHLJK ��� oI tKH totDO 
LQYHVtPHQtV LQ tKH VHFtor� 7KH firVt � GHDOV ZHLJK ����

• Globalization� 7KLV LV NH\ EotK Ior )LQ7HFK FoPpDQLHV� 
ZKLFK FDQ rDrHO\ IDFH VXVtDLQDEOH JroZtK OHYHOV oQ tKH 
GoPHVtLF PDrNHt� DQG Ior fiQDQFLDO FoPpDQLHV tKDt 
FDQ fiQG VoOXtLoQV oI LQtHrHVt LQ tKH ZLGHr LQtHrQDtLoQDO 
panorama (despite the constraints still imposed 
E\ XQHYHQ rHJXODtLoQV DQG IroP GLYHrVLfiHG FXOtXrDO 
approaches in the various countries).

)roP oXr poLQt oI YLHZ� JOoEDOL]DtLoQ LV PDGH E\ IorHLJQ 
)LQ7HFKV tKDt ODQG oQ tKH ,tDOLDQ PDrNHt DQG E\ ,tDOLDQ 
FinTechs that move to the international market. Many 
HYLGHQFHV oQ EotK IroQtV�

International FinTech companies that land in Italy. 
Examples

• 7KroXJK HFoV\VtHPV DQG DJJrHJDtorV VXFK DV (EXr\� 
(OLQYDr DQG 6OLP3D\ �)LQ7HFK 'LVtrLFt��

• 7KroXJK DJrHHPHQtV DQG pDrtQHrVKLpV ZLtK EDQNV� 
H[DPpOHV 0HQLJD �8QL&rHGLt DQG ,QtHVD6DQpDoOo�� 
Iwoca and ClauseMatch (Intesa Sanpaolo).

• 7KroXJK LQGLYLGXDO LQLtLDtLYHV VXFK DV 3HQtD �ZKLFK 
DFTXLrHG tKH ,tDOLDQ %HHV\�� 6XP8p� <oXQLtHG &rHGLt� 
.DQto[� 5HYoOXt DQG N��� 9LDFDVK� :LVHrIXQGLQJ� 7LQN�

,tDOLDQ )LQ7HFK FoPpDQLHV tKDt Jo DEroDG� ([DPpOHV� 

• 6oOGo rDLVHG b ��0 to H[pDQG LQto QHZ (XropHDQ 
PDrNHtV DQG oEtDLQHG tKH (�0oQH\ OLFHQVH IroP tKH 
%DQN oI ,rHODQG�

• 0oQH\IDrP FoQtLQXHV LtV H[pDQVLoQ E\ ODQGLQJ LQ 
Germany with new products.

• 7KH %rHJDO ,QYHVtPHQtV IXQG KDV LQYHVtHG LQ tKH 
prHpDLG FDrG FoPpDQ\ (pLpoOL� prHVHQt LQ YDrLoXV 
European countries.

• Walliance has landed in France.
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FinTech Calls for Fuel
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+\pH LQ ���������� tKH LQGXVtr\ LV QoZ VtDrtLQJ to PoYH toZDrGV FoQVoOLGDtLoQ

Italian FinTechs are late, but move in line with 
international trends and are closing the gap

7KH )LQ7HFKVp pKDVHV

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ ����� 6oXrFH� 'LVrXptLoQ +oXVH � ����
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2010

2005

2018

2014

2020-2022

2017

2025

2022

...

2027

Disruption
:KHQ tKH firVt pKDVH oI 
)LQ7HFK EHJDQ PoVt oI 
the start-ups wanted 
to disrupt and replace 
EDQNV� )LQ7HFK VtDrt�
XpV VooQ rHDOL]HG tKH\ 
needed to work with 
EDQNV� DQG EDQNV 
rHDOL]HG tKDt tKH )LQ7HFK 
VtDrt�XpV ZHrH GoLQJ 
LQtHrHVtLQJ tKLQJV Ior 
tKHLr EXVLQHVV�

5 years late 4 3-4 3 Italian FinTech

Worlwide FinTech

Discussion
The second phase 
oI tKH )LQ7HFK ZDYH� 
when deep discussions 
EHJDQ� DQG EDQNV 
did hackathons and 
innovation theatre. 
0oVt EDQNV ZoXOG VtLOO 
rDtKHr EXLOG tKDQ EX\ or 
pDrtQHr� EXt tKHrH ZDV D 
connection.

Partnership
FinTech moved 
IroP GLVrXptLQJ DQG 
GHVtro\LQJ tKH EDQNV� 
to GLVFXVVLQJ DQG 
LGHDtLQJ ZLtK tKH EDQNV� 
to FoOODEorDtLQJ DQG 
pDrtQHrLQJ ZLtK tKH 
EDQNV�

Integration
:H DrH PoYLQJ IroP 
pDrtQHrVKLpV to IXOO\ 
LQtHJrDtLQJ )LQ7HFK 
FDpDELOLtLHV LQto tKH 
EDQNLQJ V\VtHP tKroXJK 
2pHQ %DQNLQJ DQG 
Open APIs.
5LJKt QoZ PDQ\ EDQNV 
DrH VtLOO rHVLVtLQJ EHLQJ 
opHQ� DQG PoVt tKLrG 
pDrtLHV DrHQpt rHDOO\ Ior 
FKDQJH too�

Renewal
:KHQ LQtHJrDtLoQ LV 
FoPpOHtHG� ZH ZLOO 
Qo OoQJHr tDON DEoXt 
EDQNLQJ DQG )LQ7HFK� 
:H ZLOO MXVt tDON DEoXt 
fiQDQFH oYHr tKH 
QHtZorN� DV Lt ZLOO EH 
IXOO\ LQtHJrDtHG DV oQH 
VHDPOHVV� IrLFtLoQOHVV 
V\VtHP� LQtHrQHt�
HQDEOHG� JOoEDO DQG 
real-time.

6oXrFH� $GDptHG IroP �7KH )LQDQVHr�� &KrLV 6NLQQHr

3. Towards Open Banking and Finance
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FinTech Calls for Fuel

The key trends driving 
the FinTech consolidation

�
� %DQN oI ,tDO\� �,QGDJLQH )LQ7HFK QHO VLVtHPD fiQDQ]LDrLo LtDOLDQo�� ���� 
6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH�
�,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����

Alliances & Collaborations

• 7DNH�oII oI tKH )LQ7HFK HFoV\VtHP� ��� DOOLDQFHV EHtZHHQ EDQNV DQG 
new players in Europe. 

• $FForGLQJ to %DQN oI ,tDO\
 LQ ,tDO\ tKHrH ZHrH 42 direct partnerships 
(17 M€), 11 collaborations through Incubators-Accelerators-Hub 
(5 M€) DQG � Acquisitions-Shareholdings (6 M€).

• ([DPpOHV� ,QtHVD 6DQpDoOo DQG %DFN�ZorN� 8QL&rHGLt DQG 
)LQ'\QDPLF 5DLIIHLVHQ DQG 0'270� 3ropHQVLoQH DQG $PXQGL�

• 3DrtQHrVKLpV DQG FoOODEorDtLoQ EHtZHHQ )LQ7HFK �DQG FKDOOHQJHr 
EDQNV� DrH DOVo HPHrJLQJ� ([DPpOHV� %orVD GHO &rHGLto DQG 4oQto to 
sustain the italian corporates and SMEs.

From monoline to mainstream 

• :H DrH oEVHrYLQJ D JOoEDO trHQG ZKHrH tKH HDrO\ )LQ7HFK LQQoYDtorV 
ZLtK PoQoOLQH proGXFt propoVLtLoQV DrH QoZ GLYHrVLI\LQJ to IXOfiO 
D JrHDtHr VHt oI PDLQVtrHDP FXVtoPHr QHHGV� 7KLV LV oItHQ EHLQJ 
pXrVXHG tKroXJK EDQNLQJ OLFHQVHV� VXpportHG E\ IDYoXrDEOH 
rHJXODtor\ GHYHOopPHQtV LQ D QXPEHr oI MXrLVGLFtLoQV to IDFLOLtDtH 
JrHDtHr OHYHOV oI FoPpHtLtLoQ DQG FXVtoPHr FKoLFH�

• ([DPpOHV� 6oOGo �QHZ IoFXV oQ 60(V�� 2YDO 0oQH\ �DOVo 3D\PHQtV 
tKroXJK D QHZ GHELt FDrG�� &rHGLPL �IroP LQYoLFH fiQDQFLQJ to 
EXVLQHVV OHQGLQJ�� 'oPHF �DFTXLrHG D Oo\DOt\ VHrYLFHV Ior oYHr ������ 
opHrDtorV�� (pLpKDQ\ �IroP 36'� FoPpOLDQFH to 2pHQ $3, pODtIorP��

Leading FinTech players attract a greater share of capital 

• 7KH trHQG LV FOHDr oQ tKH JOoEDO PDrNHt� q���� VDZ )LQ7HFK rHDFK DQ 
LQĻHFtLoQ poLQt oQ D JOoEDO VFDOH� pXOOLQJ LQ $34.5B across 1,913 deals: 
$QQXDO IXQGLQJ GLppHG ��� \HDr�oYHr�\HDr �<o<�� KoZHYHr� 2018 
ETnCinF VaR inlatDC E\ $Qt )LQDQFLDOpV rHForG ���% GHDO LQ 4�p��� 
Removing this round ZoXOG PDNH ���� D record funding year”.

• ,Q ,tDO\ tKH top � ODrJHVt LQYHVtPHQtV LQ )LQ7HFK DPoXQtHG to ��� 
oQ 7otDO IXQGV rDLVHG E\ )LQ7HFKV� .H\ pOD\HrV� 6oOGo ���0b�� 
0oQH\IDrP ���0b�� 0DtL3D\ ��0b�� 2YDO ��0b� DQG <oOo ��0b��

Globalization: 

International FinTechs move to Italy

In the last months many international 
players landed on the italian market. 

• 7KroXJK NDtLoQDO +XE� Ior H[DPpOH 
(EXr\� HOLQYDr� 6OLP3D\ �)LQ7HFK 
'LVtrLFt��

• 7KroXJK %DQNLQJ DOOLDQFHV VXFK DV 
0HQLJD �8QL&rHGLt DQG ,QtHVD�� ,ZoFD 
and ClauseMatch (Intesa).

• 7KroXJK GLrHFt LQLtLDtLYHV VXFK DV 
Penta (that acquired Beesy- Italian 
)LQ7HFK�� 6XP8p� <oXQLtHG &rHGLt� 
.DQto[� 5HYoOXt DQG N��� 9LDFDVK� 
:LVHrIXQGLQJ� 7LQN�

Italian FinTechs move abroad

• 6oOGo rDLVHG ��0b Ior H[pDQVLoQ LQto 
QHZ (XropHDQ PDrNHtV DQG oEtDLQHG 
tKH (�0oQH\ OLFHQVH IroP tKH %DQN oI 
Ireland.

• 0oQH\IDrP FoQtLQXHV to H[pDQG DQG 
landed in Germany with new products.

• 7KH %rHJDO ,QYHVtPHQtV IXQG HQtHrHG 
Epipoli prepaid cards which is present 
in various European countries.

• 0oGHfiQDQFH LV OooNLQJ to tKH 8.�
• 7KH rHDO HVtDtH FroZGIXQGLQJ portDO 

Walliance landed in France.
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2pHQ EDQNLQJ LV oQH oI tKH PoVt proQoXQFHG ZorGV 
LQ tKH )LQ7HFK VHFtor� ,Q ���� ZH VKoXOG VHH FoQFrHtH 
rHVXOtV DItHr tKH HQtr\ LQto IorFH oI 36'� oQ �� 
6HptHPEHr ���� DQG tKH PDQ\ proPLVHV PDGH Ior tKH 
IoOOoZLQJ PoQtKV�

2pHQ EDQNLQJ oIIHrV DQ opportXQLt\ to DOO (XropHDQ 
)LQDQFLDO ,QVtLtXtLoQV Dt D YHr\ VpHFLDO tLPH Ior trDGLtLoQDO 
EDQNLQJ pOD\HrV� ,QGXVtr\ pOD\HrV NQoZ tKDt� Ior H[DPpOH� 
PDrJLQV IroP trDQVDFtLoQDO VHrYLFHV DrH LQFrHDVLQJO\ 
VKrLQNLQJ� 7KLV FDQ pXt PDQ\ EDQNV� tKDt KDYH rHOLHG oQ 
tKHVH rHYHQXH OLQHV Ior GHFDGHV� LQto GLIfiFXOt\� 7KHVH 
qFoPPoGLtL]DtLoQr G\QDPLFV DrH DOVo oFFXrrLQJ oQ 
otKHr IroQtV� 2pHQ EDQNLQJ DOOoZV EDQNV to qopHQ Xpr� 
,QGHHG� tKDQNV to 36'�� Lt oEOLJHV tKHP to Go Vo� 7KLV 
oIIHrV PDQ\ opportXQLtLHV Ior FrHDtLQJ QHZ YDOXH�DGGHG 
VHrYLFHV DQG VKLItLQJ LQYHVtPHQtV LQto FoQVtrXFtLoQ oI 
new use cases.

)LQ7HFK PD\ EH tKH HVVHQtLDO pDrtQHrV oI )LQDQFLDO 
,QVtLtXtLoQV tKDt ZDQt to tDNH DGYDQtDJH oI tKH 
opportXQLtLHV proYLGHG E\ 36'� DQG opHQ EDQNLQJ LQ 
JHQHrDO� %DQNV ZDQtLQJ ZDQt to Jo opHQ PD\ LQGHHG 
pDrtQHr ZLtK )LQ7HFKV� to oIIHr D EroDG OLVt oI VHrYLFHV 
LQ DQ LQQoYDtLYH DQG FXVtoPHr IrLHQGO\ ZD\� :H trLHG 
to LPDJLQH KoZ ,tDOLDQ )LQ7HFKV FDQ VXpport QHZ opHQ 
fiQDQFH EXVLQHVV PoGHOV� EotK Ior rHtDLO FoVtXPHrV DQG 
Ior EDQNV ZLtK D IoFXV oQ 60(V EXVLQHVVHV� 

7KHrHIorH ZH HQrLFKHG oXr ZorN E\ tr\LQJ to PDp oXr 
��� )LQ7HFKV DQG �� 7HFK)LQV DV D rHVpoQVH to tKH 
QHHGV oI &oQVXPHr DQG 60( FXVtoPHrV�

7KH rHVXOt LV D VXrprLVLQJ pLFtXrH tKDt KLJKOLJKtV KoZ Lt LV 
poVVLEOH to LQQoYDtH� H[pDQG� FXVtoPL]H� LQtHJrDtH tKH 
trDGLtLoQDO EDQNLQJ DQG LQVXrDQFH oIIHrLQJ E\ EHFoPLQJ 
D trXVtHG FXVtoPHrV pDrtQHr E\ rHVpoQGLQJ to D PXFK 
ZLGHr VpHFtrXP oI QHHGV tKDQ tKH FXrrHQt oQH�

The road is still to be drawn and the path has not yet 
been started� EXt LQ tKH IDFH oI D EDQNLQJ DQG fiQDQFLDO 
VFHQDrLo FKDrDFtHrL]HG E\ OLJKtV �IHZ� DQG VKDGoZV 
�PDQ\� ZH DrH FoQYLQFHG tKDt Lt LV tKH rLJKt ZD\ to Jo�

7KH ,tDOLDQ PDrNHt LV Qot� Ior QoZ� tKH IHrtLOH JroXQG Ior 
tKH GHYHOopPHQt oI XQLForQV� EXt D PorH ZLGHVprHDG 
fiQDQFLDO LQQoYDtLoQ HFoV\VtHP LV GHYHOopLQJ tKDt FoXOG 
ErLQJ JrHDt YDOXH to tKH fiQDQFLDO V\VtHP � DQG XOtLPDtHO\ � 
to our country as a whole.

Over 300 companies to give 
innovative answers to customers

3. Towards Open Banking and Finance
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FinTech Calls for Fuel

Retail Business Model

:LtK rHJDrG to D EDQN IoFXVHG oQ rHtDLO FXVtoPHrV� 
firVt oI DOO )LQ7HFKV PD\ KHOp improving customer 
experience IroP tKH EHJLQQLQJ� tKDQNV to FXVtoPHr 
VHrYLFH DQG FXVtoPHr HQJDJHPHQt VHrYLFHV� VXFK DV 
tKoVH oIIHrHG E\ tKH TechFin FoPpDQLHV LQ VHJPHQtV 
VXFK DV qConversational Interfaces and Text 
Analyticsr �Ior H[DPpOH Conversate or OpenAI) and 
qCustomer Engagement” (Worldz and Friendz�� or 
E\ tKH )LQ7HFKV oI tKH Money Management cluster 
ZLtK D IoFXV oQ $nFaFDmDnt anC Gamification� 
such as Tickete� )LQ7HFKV ZLtK oIIHrLQJV IoFXVHG oQ 
onboarding PD\ KHOp DV ZHOO� HQDEOLQJ D VPootK 
H[pHrLHQFH LQ VXFK D GHOLFDtH pKDVH Ior FXVtoPHr 
DFTXLVLtLoQ� 5HJ7HFKV oI tKH 3HrVoQDO 'DtD DQG ,' 
0DQDJHPHQt VHJPHQt� VXFK DV Vis-à-bit� DrH ZHOO 
suited to play this role.

)LQ7HFKV PD\ VXpport opHQ fiQDQFH DOVo E\ oIIHrLQJ 
AanJinF�inRTQancD�financD OQoCTctR. The whole 
)LQDQFLDO ,QVtLtXtLoQ YDOXH FKDLQ PD\ EH GHFoPpoVHG 
DQG oIIHrHG tKroXJK VLQJOH )LQ7HFK VHrYLFHV� ZKLFK 
DrH tLpLFDOO\ oIIHrHG LQ D YHr\ FXVtoPHr IrLHQGO\ DQG 
IDVt ZD\� tKDQNV to GLJLtDO DQG PoELOH VoOXtLoQV�

7KH trDGLtLoQDO EDQN current account is a simple 
proGXFt� pDrt oI tKH oIIHrLQJ oI tKH )LQ7HFKV oI tKH 
Money Management FOXVtHr opHrDtLQJ as Digital 
Wallet or Assisted Savings (such as Oval or Soldo�� 
or E\ tKH )LQ7HFKV oI tKH P2P Payments VHJPHQt 
such as Tinaba. 

7KH ODttHr JroXp� toJHtKHr ZLtK DOO otKHr )LQ7HFKV oI 
tKH 3D\PHQtV FOXVtHr� PD\ oIIHr GLIIHrHQt Payments 
services� IroP e-commerce solutions (such as 
SplittyPay or Moneymour) to Mobility and Vending 
Machines solutions (MatiPay� MyPassf�� 

)LQ7HFKV oI tKH Lending FOXVtHr oIIHrV D YDrLHt\ oI 
VoOXtLoQV rHJDrGLQJ pHrVoQDO OoDQV� HVpHFLDOO\ LQ 
the Consumer Lending �6oLV\� 3rHVtLDPoFLf� DQG 
Circuit and Enabling Infrastructers �6DODr\)LtV� 
+DEDFXV� VHJPHQtV� 

InsurTechs� IoOOoZLQJ tKH %DQFDVVXrDQFH trHQG oI 
rHFHQt \HDrV� DrH pDrt oI tKH opHQ EDQNLQJ VFHQDrLo 
DV ZHOO� 7KH ,tDOLDQ ,QVXr7HFK ODQGVFDpH LV rLFK oI 
FoPpDQLHV ZKLFK PD\ oIIHr tKHLr VHrYLFHV to DQ opHQ 
EDQN� 0oVt oI tKH VHJPHQtV oI tKH FOXVtHr FoQtDLQ 
VXLtDEOH ,QVXr7HFK� VXFK DV P2P Insurance (Axieme�� 
Micro-Instant insurance (Yolo, Neosurance) and 
/LIH�+oPH ,QVXr7HFK �Iooota, Healthy Virtuoso� MXVt to 
QDPH D IHZ� 

:LtK rHJDrG to retail investments� PDQ\ )LQ7HFKV 
IroP GLIIHrHQt FOXVtHrV PD\ EH pDrt oI DQ opHQ fiQDQFH 
oIIHrLQJ� 7KH PoVt oEYLoXV DrH tKoVH EHOoQJLQJ to 
Wealth and Asset Management and the Capital 
Markets and Trading FOXVtHrV� ZKLFK FDQ DOO oIIHr 
GLIIHrHQt NLQG oI LQYHVtPHQtV VHrYLFHV� IroP tKH 
PoVt DFFHVVLEOH� DV RoboAdvisor (Moneyfarm, 
Euclidea) and Equity Investments platforms� to 
PorH DGYDQFHG trDGLQJ tooOV VXFK DV Flowtech and 
Crypto investing platforms as The Rock Trading. 
)LQ7HFKV oI tKH Assisted Savings VHJPHQt IroP tKH 
Money Management cluster (Oval and Gimme5) let 
FXVtoPHrV LQYHVt tKHLr VPDOO GDLO\ VDYLQJV� rHprHVHQtLQJ 
D IXrtKHr optLoQ to HQJDJH XVHrV� )XrtKHrPorH� Ior 
customers interested in social causes also FinTechs 
oI tKH Other Crowdfunding cluster may represent 
DQ LQtHrHVtLQJ DOtHrQDtLYH� HYHQ LI tKoVH Go Qot 
comprehend a return on the investment. 

)LQ7HFKV oI tKH Lending cluster may play a role even 
Ior PorH FoPpOH[ OoDQ proGXFtV VXFK DV PortJDJHV� 
5LJKt QoZ� tKH ,tDOLDQ ODQGVFDpH prHVHQtV oQO\ )LQ7HFKV 
which operates as mortgages comparison websites 
(MutuiOnline, MutuiSupermarket�� EXt LQtHrQDtLoQDO 
trHQGV oI PropTechs companies show that also in Italy 
)LQ7HFKV GLrHFtO\ proYLGLQJ PortJDJHV PD\ DrLVH�

7o FoQFOXGH tKH OLVt oI tKH PoVt t\pLFDO fiQDQFLDO 
VHrYLFHV proGXFtV tKDt FDQ EH oIIHrHG LQ DQ opHQ 
fiQDQFH VFHQDrLo� ZH LQFOXGH tKH Complementary 
pension schemes oIIHrLQJ� 6XFK proGXFtV� 
trDGLtLoQDOO\ proYLGHG E\ LQVXrDQFH FoPpDQLHV� PD\ EH 
oIIHrHG YLD opHQ EDQNLQJ tKDQNV to InsurTech brokers 
such as Propensione.it.

$pDrt IroP t\pLFDO fiQDQFLDO proGXFtV� EDQNV PD\ 
oIIHr otKHr VHrYLFHV tKDQNV to )LQ7HFKV� EroDGHQLQJ 
tKH VFopH oI tKHLr EXVLQHVV� 6HrYLFH OLNH fiRcaK 
assistants (Taxman, Fiscozen, EasyTax) or document 
management platforms (Digithera, LexDo.it) in the 
RegTech FOXVtHr PD\ rHprHVHQt YDOXH DGGHG VHrYLFHV� 
HDV\ to LPpOHPHQt LQ DQ opHQ EDQNLQJ EXVLQHVV PoGHO� 
/ooNLQJ Dt tKH LQtHrQDtLoQDO PDrNHt� D trHQG DrLVLQJ LV 
tKDt oI fiQDQFLDO proGXFtV FoPpDrLVoQ LQ�Dpp� :KLOH 
Lt PD\ VHHP FoXQtHrLQtXLtLYH� to oIIHr proGXFtV IroP 
GLIIHrHQt fiQDQFLDO LQVtLtXtLoQV� tKLV VoOXtLoQ LV KHOpLQJ 
EDQNV to NHHp tKH FXVtoPHr rHODtLoQVKLp ZKLOH oIIHrLQJ 
EHttHr proGXFtV to tKHLr FXVtoPHr� $OO comparison and 
intermediaries VHJPHQtV DOoQJ tKH )LQ7HFK YDOXH 
chain (as in Money Management� InsurTech� Wealth 
& Asset Managementf� DrH HOLJLEOH Ior VoOXtLoQV oI 
this kind.
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'oV %in3DcGR can RTOOoQt nDV oODn financD 
business models for consumers

Customer Service-Customer Engagement (B2C)

Onboarding - KYC - Identity Management
• Personal Data & ID Management • Conversational Interfaces and Text Analytics

• Customer Engagement

s (QJDJHPHQt 	 *DPLfiFDtLoQ

• Assisted Savings
• Digital Wallets

• Multibanking Aggregators

• InsurTech (Car-Mobility, Claims, 
P2P Insurance, Micro-Instant insurance, 
Life-Home, Brokers, Pet…)

• Proptech
• Loans Comparison

• Marketplaces-Brokers

• Fiscal Assistants
• Document Management

• Cybersecurity

• Payments (P2P-Digital Wallets, Mobility 
and Vending Machines, Cryptocurrency…) 

• Consumer lending
• Circuits & Enabling Infrastructure

• Wealth & Asset Management 
(RoboAdvisor, Equity Crowdfunding…)

• Capital Market & Trading (Trading & Tools, 
Crypto Investing & Trading, Financial 
Social Networks…)

• Other Crowdfunding

• Assisted Savings

• Loans comparison

• Price comparison

• Intermediaries

Basic Current Account (debit cards)

Payments

PFM - Multibanking aggregators

Credits - credit cards

Insurance

Investments

Mortgages

Complementary pension

Fiscal Assistance

Comparison website/brokers

Security

…

Customer Experience

Banking-Financial-Insurance

Other

5

6
9

23
2

3
3

2

2
4

22

46

16

34

2

2

4

3

• Marketplaces - Brokers
7

2

1

30

7

17

N° of companies in each segment

Key
Payments

Lending

Money Management

Wealth & Asset Management

Capital Market & Trading

InsurTech

RegTech

Other Crowdfunding

Tech Enabler

Cybersecurity

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����

Examples - the customer
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SME / Corporate business model

&KDOOHQJHr EDQNV DrH LQFrHDVLQJO\ VtDrtLQJ to DGopt 
D EXVLQHVV PoGHO IoFXVHG oQ tKH QHHGV oI 60(V� 
ZKLFK ZoXOG JrHDtO\ EHQHfit IroP DQ HYoOXtLoQ oI tKHLr 
rHODtLoQVKLp ZLtK fiQDQFLDO LQVtLtXtLoQV� 6oPH oI tKoVH 
FKDOOHQJHr EDQNV DrH DOVo FoPLQJ to ,tDO\ IroP DEroDG� 
Lt LV tKH FDVH oI Qonto and Penta (which entered the 
,tDOLDQ PDrNHt E\ DFTXLrLQJ DQ ,tDOLDQ )LQ7HFK OLVtHG LQ oXr 
prHYLoXV rHport�� 2pHQ EDQNLQJ PD\ EH D ZD\ Ior EDQNV 
to oIIHr D EroDG QXPEHr oI VHrYLFHV HYHQ EH\oQG pXrH 
fiQDQFLDO VHrYLFHV� )or H[DPpOH� tKroXJK )LQ7HFKV DQG 
7HFK)LQV DQ opHQ EDQN PD\ KHOp 60(V ZLtK PDrNHtLQJ� 
VDOHV DQG FXVtoPHr VHrYLFH VoOXtLoQV� ZLtK D %�%�& 
EXVLQHVV PoGHO ZKHrH 60(V PD\ oIIHr VoOXtLoQV to tKHLr 
FXVtoPHrV tKroXJK opHQ EDQNLQJ� 

,Q tHrPV oI pXrH customer service� VoOXtLoQV oIIHrHG 
E\ tKH TECHFIN FoPpDQLHV LQ VHJPHQtV VXFK DV 
qConversational Interfaces and Text Analytics” and 
qCustomer Engagement” and the RegTechs oI tKH 
Personal Data and ID Management VHJPHQt �Ior tKH 
onboarding proFHVV�� DV VDLG EHIorH� PD\ rHprHVHQt 
D YDOXH DGGHG VHrYLFH EotK Ior tKH 60(V DQG tKHLr 
FXVtoPHrV� )LQ7HFKV oI tKH Money Management 
FOXVtHr ZLtK IoFXV oQ $nFaFDmDnt anC Gamification� 
as Tickete or GarantEasy PD\ pOD\ D roOH LQ LPproYLQJ 
tKH FXVtoPHr H[pHrLHQFH DV ZHOO� DJDLQ LQ D %�%�& 
EXVLQHVV PoGHO� 7KH )LQ7HFKV oI tKH 2nline Checkout 
segment� pDrt oI tKH Payments FOXVtHr� �Squeezol, 
Moneymourf� FDQ JrHDtO\ LPproYH tKH FXVtoPHr 
H[pHrLHQFH Ior H�FoPPHrFH� KHOpLQJ tKoVH 60(V 
which directly sell their product online to increase their 
revenues.

7HFK)LQV ZLtK D IoFXV oQ Advanced Analytics (Rulex, 
Agile Lab…� FDQ oIIHr DQDO\tLFV to LQFrHDVH VDOHV� pODQ 
PDrNHtLQJ FDPpDLJQV or tDrJHt potHQtLDO QHZ FXVtoPHrV� 
ZKLOH tKoVH oI tKH Digital Marketing & CRM (Digitouch, 
Doxee, Buzzoole, etc.) present solutions which can 
JrHDtO\ LPproYH tKH oQOLQH prHVHQFH oI VPDOO HQtHrprLVHV� 
rHDFKLQJ QHZ FXVtoPHrV tKroXJK tKH GLJLtDO FKDQQHO� 
)LQ7HFKV oI tKH VAS for merchants’ VHJPHQt� VXFK DV 
Domec or Epipoli� pDrt oI tKH Payments FOXVtHr� oIIHr D 
QXPEHr oI VHrYLFHV to HQDEOH Oo\DOt\ proJrDPPHV� JLIt 
FDrG� tLFNHtLQJ� DQG otKHr YDOXH�DGGHG VHrYLFHV oI tKLV 
NLQG� H[trHPHO\ profitDEOH Ior 60(V DQG ForporDtHV DOLNH�

2EYLoXVO\� )LQ7HFKV KDYH DQ DFtLYH roOH to pOD\ LQ tKH 
oIIHrLQJ oI DOO trDGLtLoQDO fiQDQFLDO VHrYLFHV to 60(V 
t DQG PorH� 6tDrtLQJ IroP DGPLQLVtrDtLYH QHHGV� DV 
DFFoXQtLQJ DQG FoPpDQ\ VpHQGLQJ PDQDJHPHQt� ZKHrH 
tKHrH DrH pOHQt\ oI VoItZDrHV DQG VoOXtLoQV oIIHrHG E\ 
tKH )LQ7HFKV oI tKH Enterprise Financial Management 

segment (Soldo� Maxtrino� Vipera and others) in the 
Money Management FOXVtHr� ,Q tKH VDPH FOXVtHr� eKuota� 
tKH oQO\ )LQ7HFK oI tKH Treasury Management VHJPHQt� 
PD\ KHOp ZLtK GHDOLQJ ZLtK XQFHrtDLQt\ DQG fiQDQFLDO rLVN 
DEoXt IorHLJQ H[FKDQJH� LQtHrHVt rDtHV� pXrFKDVHV oI rDZ 
PDtHrLDOV DQG trHDVXr\ opHrDtLoQV LQ JHQHrDO�

60(V t\pLFDOO\ DrH OooNLQJ Ior IXQGV� Ior D EroDG QXPEHr 
oI rHDVoQV� )LQ7HFKV oIIHr IXQGLQJ VoOXtLoQV oI PDQ\ 
NLQGV� 7KH PoVt t\pLFDO DrH OoDQV� IroP GLrHFt OHQGLQJ 
(business lending VHJPHQt� VXFK DV BorsadelCredito) to 
inUoicD financinF (Credimi, Workinvoicef�� 0DQ\ GLIIHrHQt 
VoOXtLoQV DrH tKoVH HQDEOHG E\ tKH )LQ7HFKV oI tKH Circuit 
and Infrastructure VHJPHQt oI tKH OHQGLQJ FOXVtHr� ZKLFK 
DrH pDrtLFXODrO\ LQtHrHVtLQJ LQ DQ opHQ fiQDQFH HQYLroQPHQt� 
)roP VoOXtLoQV oI Dynamic Discounting Ior tKH VXppO\ 
FKDLQ� OLNH PlusAdvance and FinDynamic� to FoPPHrFLDO 
credit circuit like Sardex and to EU4SMEF� D V\QGLFDtHG 
FrHGLt pooOLQJ pODtIorP ZKLFK HQKDQFH tKH poVVLELOLt\ oI 
JHttLQJ OoDQV Ior 60(V� )LQ7HFKV oI tKLV VHJPHQt PD\ 
trXO\ rHprHVHQt tKH QH[t VtHp oI opHQ EDQNLQJ LQ tKH ,tDOLDQ 
FoQtH[t� ZKHrH 60(V� ZKLFK DrH oI pLYotDO LPportDQFH 
to tKH HFoQoP\ oI tKH FoXQtr\� DrH KDYLQJ D KDrG tLPH 
JHttLQJ tKH OoDQV tKH\ QHHG� *HttLQJ IXQGV� oI FoXrVH� LV 
Qot oQO\ poVVLEOH E\ JHttLQJ OoDQV� 60(V DQG VtDrtXpV PD\ 
EH LQtHrHVtHG LQ VHOOLQJ VKDrHV oI HTXLt\� ZKLFK Ior VPDOO 
EXVLQHVV LV PXFK HDVLHr to Go ZLtK DQ HTXLt\ FroZGIXQGLQJ 
FDPpDLJQ tKDQ ZLtK DQ ,32� 7KHrH DrH �� )LQ7HFKV LQ 
the equity crowdfunding VHJPHQt� ZLtK Mamacrowd� 
CrowdFundMe and Two Hundred EHLQJ tKH pODtIorPV 
ZKLFK tKroXJK ZKLFK PorH IXQGV KDYH EHHQ rDLVHG� 

%DQNV PD\ DOVo oIIHr tKLrG pDrtLHVp VoOXtLoQV Ior OHJDO DQG 
FoPpOLDQFH LVVXHV� $Q H[DPpOH DrH tKH )LQ7HFKV oI tKH 
Online Invoicing VHJPHQt oI tKH Money Management 
FOXVtHr� VXFK DV Get Your Bill or Fatture in Cloud� ZKLFK 
oIIHr D VHrYLFH oI IXQGDPHQtDO LPportDQFH Ior 60(V JLYHQ 
tKDt LQ ,tDO\ HOHFtroQLF LQYoLFLQJ KDV EHHQ PDGH PDQGDtor\ 
Ior prLYDtH LQGLYLGXDOV� 0oVt oI tKH VHrYLFHV oIIHrHG E\ 
5HJ7HFKV PD\ EH XVHIXO LQ tKLV VHQVH� VXFK DV tKoVH PDGH 
E\ Fiscal Assistants� Document Management pODtIorPV 
or Regulatory/Compliance Software Development 
companies (Epiphany� tKH AvantGarde group).

)LQ7HFKV oI tKH Payments FOXVtHr oIIHr D ZKoOH NLQG oI 
VoOXtLoQV ZKLFK FDQ KHOp 60(V LPproYLQJ tKH FXVtoPHr 
H[pHrLHQFH tKH\ FDQ oIIHr to tKHLr FXVtoPHrV� P2P 
Payments and Digital Wallet solutions (Satispay, Tinaba, 
Plick) and Next Generation POS Solutions (DropPay� 
Scloby� DrH pHrIHFt to HQDEOH VPDrt� GLJLtDO LQtHrDFtLoQ 
EHtZHHQ EXVLQHVV DQG FXVtoPHrV� DGGLQJ D VHrLHV oI 
services to smooth their Payments experience. More 
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FoPpOH[� DG KoF 3D\PHQtV VoOXtLoQV� ZLtK D IoFXV oQ 
GLJLtDO DQG oQOLQH 3D\PHQtV� PD\ EH HQDEOHG E\ tKoVH 
)LQ7HFKV� DV Axerve or PayTipper� pDrt oI tKH Payments 
Solutions Development 6HJPHQt�

7o FoQFOXGH tKH OLVt oI tKH PoVt qtrDGLtLoQDOr fiQDQFLDO 
VHrYLFHV tKDt DQ opHQ EDQN PD\ oIIHr to KLV FXVtoPHr� 
ZH DJDLQ PHQtLoQ InsurTechs� XVHIXO to HQDEOH D GLJLtDO 
EDQFDVVXrDQFH EXVLQHVV PoGHO� 6oOXtLoQV oIIHrHG E\ 
,QVXr7HFKV oI tKH Car-Mobilty & Claims PD\ EH pHrIHFt 
to KHOp 60(V PDQDJH tKHLr FoPpDQLHVp ĻHHtV� VLPpOLI\LQJ 
PoQLtorLQJ DQG FODLPV rHODtHG to VXFK YHKLFOHV �Air, 
Claider, Insoore� ZKLOH /oNN\� oI tKH Micro-Instant-
Product Insurance� KDV GHYHOopHG VoOXtLoQV to oIIHr 

LQVXrDQFH proGXFt to VPDOO DQG PLFro HQtHrprLVHV� JXLGLQJ 
tKHP LQ FKooVLQJ tKH EHVt poOLF\ DFForGLQJ to tKHLr QHHGV� 

7KH oIIHrLQJ oI FoPpOHPHQtDr\ VHrYLFHV� Qot GLrHFtO\ rHODtHG 
to EDQNLQJ�LQVXrDQFH� LV D QDtXrDO HYoOXtLoQ oI opHQ fiQDQFH� 
)or 60(V� tKLV PHDQV tKH oIIHrLQJ oI proGXFtV DQG VHrYLFHV 
DLPHG Dt LPproYLQJ OoJLVtLFV� opHrDtLoQV� proGXFtLoQf 
$Q H[DPpOH oI tKLV DrH tKH TechFins oI tKH Blockchain 
Development VHJPHQt� VoPH oI ZKLFK FDQ GHYHOop 
VoOXtLoQV EDVHG oQ tKH EOoFNFKDLQ tHFKQoOoJ\ to PoQLtor� 
trDFN DQG PDQDJH LQ D EroDG VHQVH tKH ZKoOH VXppO\ 
chain (Informamuse DQG otKHrV�� 2Q top oI tKDt� tKH �� 
Cybersecurity FoPpDQLHV DrH DOO FDQGLGDtHV to oIIHr tKHLr 
VHFXrLt\ VoOXtLoQV to 60(V DQG ForporDtH tKroXJK EDQNLQJ�

3. Towards Open Banking and Finance

'oV %in3DcGR can RTOOoQt nDV oODn financD 
business models for SMEs

Customer Service- EC/Web Platform/ Customer 
Engagement

Sales: Marketing-CRM-WebMktg-VAS

….

• Personal Data & ID Managemet
• Negotiation / Commerce Platform

Treasury Management - Risk Management 
- Foreign Exchange

Funding: Credits- Financing - Cash Management
- Equity crowdfunding

Multibanking relationships

Invoicing - Legal - Compliance - Reporting

Payments (in/out)

Insurance

…

Procurement - Sourcing - SupplyChain 
Management

Security

…

Marketing - Sales - Customer Services

Finance, Administration, Legal/Compliance…

Operations - production - logistics

• VAS x Merchants 5 • Online Checkout 4

• Conversational Interfaces and Text Analytics
• Customer Engagement

s (QJDJHPHQt 	 *DPLfiFDtLoQ 2

• Enterprise Financial Management
• Treasury Management

• Multibanking Aggregators 1

• Payments (P2P-Digital Wallets, 
Next Gen POS solutions, Payments 
Solutions development…) 

18

• Blockchain Development (Supply Chain) 8

• Invoice Financing / Circuits 
& Enabling Infrastructures

18

• RegTech (Fiscal Assistants, Document 
Management, Regulatory/Compliance…)

8

• Online Invoicing 5

• InsurTech (Car-Mobility & Claims to 
PDQDJH FoPpDQLHVp ĻHHtV� 0LFro�,QVtDQt 
insurance, Brokers…)

7

• Cybersecurity 17

5
3

7
1

• Digital Mktg & CRM
• Advanced Analytics

19
19

• Equity Crowdfunding 25

• 2tKHr &roZGIXQGLQJ �Ior Qo profitV� 34

• Business Lending
• Invoice Financing
• Circuits & Enabling Infrastructure

6
9
9

• 

N° of companies in each segment

Key
Payments

Lending

Money Management

Wealth & Asset Management

Capital Market & Trading

InsurTech

RegTech

Other Crowdfunding

Tech Enabler

Cybersecurity

Examples - the SME

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH�
�,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����
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FinTech Calls for Fuel

Italian FinTechs focus 
on the SME segment

Nearly 70% of Italian FinTechs in the Lending 
area are targeting SMEs

• Italian SMEs struggle to grow due to the 
credit crunch. The entire national economic 
V\VtHP ZDV DIIHFtHG� 6HYHrDO tHQV oI tKoXVDQGV 
oI EXVLQHVVHV KDYH FOoVHG LQ tKH ODVt GHFDGH 
DQG PDQ\ otKHrV DrH Dt rLVN oI HQGLQJ Xp toGD\ 
EHFDXVH oI DQ LQFrHDVLQJO\ Zorr\LQJ tLJKtHQLQJ oI 
FrHGLt� 'XrLQJ ���� EDQN OoDQV to QoQ�fiQDQFLDO 
FoPpDQLHV GHFrHDVHG E\ ���� FoPpDrHG 
to ����� )roP ���� to ���� tKH Grop ZDV 
prDFtLFDOO\ FoQtLQXoXV�
�� 

• (nUoicD financinF KDaCR It is the most important 
VHJPHQt LQ tHrPV oI YoOXPHV DQG JroZtK� Dt 
�� -XQH ���� ZDV b ����� PLOOLoQ �ZLtK D ��� 
JroZtK oYHr tKH prHYLoXV \HDr�� 

• Business lending is following The cumulative 
totDO YDOXH to GDtH LV b ��� PLOOLoQ� ZLtK D ODVt 
\HDr FoQtrLEXtLoQ oI b ���� PLOOLoQ �� ��� 
compared to the previous period). 

Also Money Management is a key area for more 
than 60% of FinTech SME offering - .H\ EXVLQHVV 
VHJPHQtV:

• Online Invoicing. A key area as the mandatory 
HOHFtroQLF LQYoLFLQJ Ior HYHr\oQH �H[FOXGHG IHZ 
H[FHptLoQV� FDPH LQto IorFH IroP � -DQXDr\ ����� 
,t rHprHVHQtV DQ LQtHrHVtLQJ DrHD to EXLOG 2pHQ 
%DQNLQJ &oOODEorDtLYH VHrYLFHV EHtZHHQ EDQNV DQG 
)LQ7HFK� ,Q tKLV DrHD tKHrH DrH DOrHDG\ H[DPpOHV oI 
)LQ7HFKV ZLtK roFNHtLQJ JroZtK�

• Enterprise Financial Management and Treasury 
Management FinTechs in this area provide tools to 
PDQDJH )LQDQFLDOV tKroXJK LQtHJrDtHG VoOXtLoQV�

Wealth & Assets Management for SMEs: equity 
crowdfunding is a potential new source of funding 
– still little but growing 

• ,Q ����� tKH ,tDOLDQ HTXLt\ FroZGIXQGLQJ pODtIorPV 
rDLVHG ���� PLOOLoQ HXroV oI FDpLtDO Ior VtDrtXpV DQG 
60(V� ZLtK DQ LQFrHDVH oI ��� IroP �����

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ ������
2VVHrYDtorLo &rHGLtL &oQIHVHrFHQtL VX GDtL %DQNLtDOLD 

• 
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SMEs are key in the Italian  
HFoQoP\ 60(V DrH tKH ���  
oI DFtLYH FoPpDQLHV LQ ,tDO\

,tDO\ LV D FoXQtr\ ZLtK PDQ\ pHFXOLDrLtLHV LQFOXGLQJ tKH 
VoFLo�HFoQoPLF HQYLroQPHQt� ZKLFK KDV DOZD\V EHHQ 
PDGH Xp oI VPDOO� VHPL�DrtLVDQ HQtLtLHV� 60(V LQ ,tDO\ 
KDYH D KLJK ZHLJKt� JLYHQ tKDt tKH\ rHprHVHQt ��� oI tKH 
DFtLYH FoPpDQLHV DQG tKDt ��� oI ZorNHrV LQ ,tDO\ fiQG 
HPpOo\DPHQt LQ tKH rDQNV oI tKHVH FoPpDQLHV� D pHrFHQtDJH 
tKDt H[FHHGV �DQG Qot OLttOH� tKH DYHrDJHV LQ (XropH�
$FForGLQJ to tKH ODtHVt 3roPHtHLD �

� HVtLPDtHV� LQ ���� 
tKHrH ZHrH DEoXt 
5.3 million SMEs who employed over 15 million people 
and generated a total turnover of 2,000 billion euros

>45% oI LtDOLDQ )LQ7HFKV IoFXV oQ 60( 
VHJPHQt �!��� oI rHYHQXHV�
.H\ DrHDV� /HQGLQJ� 0oQH\ 0DQDJHPHQt� :HDOtK 	 $0� 

5HJ7HFK� 3D\PHQtV

6pHFLfiF oIIHrLQJ Ior 60(V
No oIIHrLQJ Ior 60(V

113 111

28

0D[

14

24

7

Total - n° of companies Lending

Capital Market & Trading

0LQ

• 

3. Towards Open Banking and Finance
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FinTech Calls for Fuel

Open Finance- to start you need to know each other 

����� ZLtK tKH opHrDtLoQDO ODXQFK oI 36'�� VKoXOG KDYH EHHQ qtKH 
\HDr oI 2pHQ %DQNLQJr�

,Q rHDOLt\� tKH YDVt PDMorLt\ oI EDQNV KDYH IDFHG tKH rHJXODtor\ 
FoPpoQHQt rHTXLrHG E\ ODZ �LQ D IHZ FDVHV ZLtK proprLHtDr\ VoOXtLoQV� 
DQG� LQ tKH YDVt PDMorLt\ oI FDVHV� rHO\LQJ oQ FoPPoQ pODtIorPV VXFK 
DV &%, *OoEH� )DErLFN� 6,$� &HGDFrL����� EXt YHr\ OLttOH KDppHQHG LQ D 
PorH VtrDtHJLF pHrVpHFtLYH oI EXLOGLQJ QHZ EXVLQHVV PoGHOV DQG QHZ 
proGXFtV�VHrYLFHV Ior FXVtoPHrV�

)LQ7HFK FHrtDLQO\ rHprHVHQtV D NH\ � DQG HQDEOLQJ � LQJrHGLHQt LQ tKH 
GHYHOopPHQt oI 2pHQ %DQNLQJ� 7KH firVt VtHp LV to NQoZ HDFK otKHr 
DQG EXLOG DQG GHYHOop LQQoYDtLYH VoOXtLoQV�

,Q oXr LQYHVtLJDtLoQ ZH KDYH tKHrHIorH LQtroGXFHG DQ DQDO\VLV oI tKH 
environments where on the one hand FinTechs can develop their 
FDpDELOLtLHV DQG oQ tKH otKHr� EDQNV DQG LQVXrDQFH FoPpDQLHV FDQ 
NQoZ DQG VHOHFt tKH LGHDO pDrtQHrV DQG� DEoYH DOO� LQtHJrDtH tKH 
VoOXtLoQV IroP oQH poLQt opHrDtLoQDO� rHJXODtor\ DQG tHFKQoOoJLFDO�

The emerging picture is promising

7KH LQFXEDtorV DQG DFFHOHrDtorV Ior LQQoYDtLYH VtDrtXpV� t\pLFDOO\ 
FroVV LQGXVtr\� DrH QoZ DOPoVt ��� DQG FoQtLQXH to JroZ �LQ QXPEHr� 
LQ tKH QXPEHr oI VtDrtXpV DGGrHVVHG� tXrQoYHr DQG QXPEHr oI 
HPpOo\HHV�� $PoQJ tKHVH� VoPH DrH EDQNLQJ �VXFK DV &DrLpOo 
)DFtor\� ,QtHVD 6DQpDoOo 6tDrt 8p ,QLtLDtLYH� 8QL&rHGLt 6tDrt /DE� 
6HOOD/DE� /H9LOODJH���� DQG DFDGHPLF �3oOL+XE� %�,B%oFFoQL Ior 
Innovation).

%Xt tKH ,tDOLDQ pDQorDPD LV DOVo EHLQJ HTXLppHG ZLtK HFoV\VtHPV�
DJJrHJDtorV GHGLFDtHG to tKH )LQ7HFK ZorOG� 7KH firVt � DQG QoZ 
PorH PDtXrH � LV tKH )LQ7HFK 'LVtrLFt ZKLFK� proPotHG E\ %DQFD 
6HOOD� LV toGD\ D rHDOLt\ oI oYHr ��� VtDrt�XpV �oEYLoXVO\ LQFOXGLQJ 
PDQ\ LQtHrQDtLoQDO rHDOLtLHV�� �� ForporDtH PHPEHrV� LQFOXGLQJ VHYHrDO 
EDQNV� LQ DGGLtLoQ to 6HOOD� DQG ,QVXrDQFH DQG pDrtQHrVKLp�QHtZorN 
ZLtK �� )LQ7HFK ,QtHrQDtLoQDO +8%V�

7Zo QHZ KXEV ZHrH DOVo HVtDEOLVKHG� tKH firVt GHGLFDtHG to ,QVXr7HFK 
�9LttorLD KXE� DQG tKH QHZ )LQ7HFK rHVHDrFK DQG GHYHOopPHQt 
FHQtHr oI 3OXJ�DQG�3OD\ ,tDO\ LQ pDrtQHrVKLp ZLtK NH[L DQG 8QL&rHGLt� 
prHVHQtHG LQ )HErXDr\ �����

Open Finance: 
resources are developing
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FinTech: where to be born, grow, meet, build 
solutions, collaborate & integrate

Incubators and accelerators for startups are growing
7KH\ LQFrHDVH E\ ��� LQ D \HDr� rHDFKLQJ ���

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����

6oXrFH� 7KLrG rHport oQ tKH LPpDFt oI ,tDOLDQ LQFXEDtorV DQG DFFHOHrDtorV� 6oFLDO ,QQoYDtLoQ 0oQLtor �6,0�

• In the last year the number of incubators for innovative startups in Italy has 
grown by 15%� Ior D totDO oI ��� HQtLtLHV� $EoXt ��� oI tKHVH DrH OoFDtHG LQ 
/oPEDrG\ DQG D totDO oI ��� oI tKHVH EXVLQHVV LQFXEDtorV DQG DFFHOHrDtorV DrH 
OoFDtHG LQ tKH QortKHrQ rHJLoQV�

• ,Q D \HDr� the number of startups that have grown in our country’s incubator 
ecosystem has increased E\ ��� XQLtV� IroP ����� FoPpDQLHV to ������

• 7KH HFoQoPLF YDOXH oI tKHVH LQFXEDtorV LV DOVo JroZLQJ DQG tKH totDO tXrQoYHr oI 
tKHVH FoPpDQLHV� ZKLFK HPpOo\ DroXQG ����� pHopOH� LQ ���� ZDV ��� PLOOLoQ 
HXroV LQ ����� Ior DQ DYHrDJH tXrQoYHr oI � PLOOLoQ HXroV� DQ LQFrHDVH oI ��� 
FoPpDrHG to ����� 7KH DYHrDJH IXQGLQJ rHFHLYHG IroP LQFXEDtHG VtDrtXpV KDV DOVo 
LQFrHDVHG VLJQLfiFDQtO\� IroP ���� PLOOLoQ HXroV to DroXQG ���� PLOOLoQ�

• 7KH OHJDO QDtXrH oI tKHVH LQFXEDtorV rHPDLQV TXLtH YDrLHG� 62.4% of these are 
private rHDOLtLHV� ����� DrH pXEOLF orJDQL]DtLoQV DQG tKH rHPDLQLQJ ����� DrH D 
K\ErLG VLtXDtLoQ�

The Bank of Italy activated a contact point 
for FinTechs ("Canale FinTech“), where to 
propoVH fiQDQFLDO LQQoYDtLYH proMHFtV�
Sandbox (…)
Consob, ABI (…)

FinTech skills are often a bottleneck and 
Academies start to react by organizing 
dedicated courseware such as PoliTecnico 
di Milano, Cetif-Università Cattolica, 
Lumsa ecc

Technological Platforms (OPEN 
APIs) such as Fabrick, CBI Globe, 
Cedacri, Sia ecc

Two associations:
ItaliaFintech
and AssoFintech

2ODcific 
Initiatives From 

Authorities

Incubators & 
Accelerators

Academies
FinTech 

Platforms

Industry 
Associations

Dedicated 
Ecosystems 
Aggregators

Some FinTech dedicated Ecosystem 
Aggregators are borning and 
developing: FinTech District, Vittoria 
Hub, Plug&Play Italy

In the last year the number of incubators 
for innovative startups in Italy has 
JroZQ E\ ���� Ior D totDO oI ��� HQtLtLHV� 
They are usually CROSS INDUSTRY and 
not “FinTech” dedicated

3. Towards Open Banking and Finance
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FinTech Calls for Fuel

Incubators and accelerators are (also) for FinTech: examples
7KH\ DrH XVXDOO\ &5266 ,N'8675< DQG Qot q)LQ7HFKr GHGLFDtHG �EXt 6XpHrQoYDH /DEV�

Le Village
/H 9LOODJH E\ &$ LV tKH LQQoYDtLoQ KXE oI tKH &rÆGLt 
$JrLFoOH JroXp LQ ,tDO\� DQ HFoV\VtHP VXpportLQJ 
tKH EXVLQHVV DQG LQQoYDtLoQ oI tKH DrHD tKDt KDV 
�� FHQtHrV EHtZHHQ )rDQFH� ,tDO\ DQG /X[HPEoXrJ� 
(Milan)

Nuvolab
,t LV D EXVLQHVV DFFHOHrDtor� D FDtDO\Vt Ior FKDQJH 
GHGLFDtHG to DOO tKH rHDOLtLHV oI tKH HQtrHprHQHXrLDO 
ecosystem. It is proposed to create and help to exploit 
concretely the latent innovation opportunities in the 
national system. (Milan)

PoliHub
,t LV tKH XQLYHrVLt\ LQFXEDtor oI tKH 3oOLtHFQLFo GL 
0LODQo PDQDJHG E\ tKH 3oOLtHFQLFo )oXQGDtLoQ� ZLtK 
tKH FoQtrLEXtLoQ oI tKH 0XQLFLpDOLt\ oI 0LODQ� tKroXJK 
tKH LQVtrXPHQtDO FoPpDQ\ 3oOL+XE 6HrYL]L 6rO� �0LODQ�

B4i – Bocconi for Innovation
)orPHr 6pHHG0L8p� tKH LQFXEDtor oI tKH 0LODQHVH 
XQLYHrVLt\ %oFFoQL� LV QoZ %���%oFFoQL Ior LQQoYDtLoQ� 
D KXE tKDt DVpLrHV to EHFoPH D rHIHrHQFH FHQtHr Ior 
LQQoYDtLYH HQtrHprHQHXrVKLp� :KHQ IXOO\ opHrDtLoQDO� 
Lt ZLOO KoVt �� VtDrtXpV� 7KH LQFXEDtor LV proPotHG 
E\ tKH %oFFoQL 8QLYHrVLt\ DQG tKH 0LODQ &KDPEHr oI 
&oPPHrFH 0oQ]D %rLDQ]D /oGL� ZLtK tKH VXpport oI 
tKH 0XQLFLpDOLt\ oI 0LODQ �0LODQ�

Cariplo Factory
&DrLpOo )DFtor\ ZDV EorQ IroP D prHFLVH VtrDtHJ\ oI 
tKH &DrLpOo )oXQGDtLoQ� DItHr QXPHroXV LQLtLDtLYHV 
DQG proMHFtV tKDt IoFXVHG oQ \oXQJ pHopOH� ZorN� 
LQQoYDtLoQ� tKH )oXQGDtLoQ GHFLGHG to HTXLp LtVHOI 
ZLtK DQ LQVtrXPHQtDO rHDOLt\ EDVHG oQ D pK\VLFDO pODFH 
tKDt FoXOG EHFoPH D YDOXH DQG opportXQLt\ HQDEOHr 
DQG DQ DPpOLfiHr Ior GLIIHrHQt rHDOLtLHV oI tKH tHrrLtor\� 
(Milan)

Gellify
,t LV tKH firVt %�% LQQoYDtLoQ pODtIorP DQG FoPpDQ\ 
EXLOGHr� DEOH to FoQQHFt %�% GLJLtDO VtDrtXpV to 
trDGLtLoQDO FoPpDQLHV tKDt DrH OooNLQJ Ior QHZ 
EXVLQHVV opportXQLtLHV� ,t opHrDtHV H[FOXVLYHO\ oQ 
%�% VtDrtXpV DQG oQ LGHQtLfiHG tHFKQoOoJLFDO DQG 
EXVLQHVV trHQGV �LQGXVtr\ ���� )LQ7HFK� ELJ GDtD 
DQG DrtLfiFLDO LQtHOOLJHQFH� F\EHrVHFXrLt\�� VXpportLQJ 
startups with smart money (round A investments) and 
ZLtK qJHOOLfiFDtLoQr proJrDPV oI tKH GXrDtLoQ oI ���� 
PoQtKV LQYoOYLQJ DOO FoPpDQ\ DrHDV� �&DVDOHFFKLo GL 
Reno - BO)

Intesa Sanpaolo Start Up Initiative
$Q LQFXEDtor Ior KLJK�tHFK VtDrtXpV VpHFLDOL]HG LQ VoFLDO 
YHQtXrHV� ELotHFKQoOoJLHV� ,&7� PoELOH DQG PoELOLt\� 
FOHDQtHFK DQG QDQotHFKQoOoJLHV VtDrtXpV�

Roma Sartup
5oPD 6tDrtXp LV D QoQ�profit orJDQL]DtLoQ DGYoFDtLQJ Ior 
HFoV\VtHP pOD\HrV DQG VtDrtXpV oI tKH PHtropoOLtDQ DrHD oI 
5oPD� DLPHG Dt proPotLQJ tKH DrHD oI 5oPH DV tKH ,tDOLDQ 
DQG 0HGLtHrrDQHDQ OHDGLQJ +XE Ior JroZLQJ LQQoYDtLYH 
startup companies.

Supernova Hub
,Q DGGLtLoQ to fiQDQFH� Lt proYLGHV FoPpOHtH VXpport to QHZ 
HQtrHprHQHXrV � ,7 VNLOOV� PDQDJHrLDO VNLOOV� pK\VLFDO VpDFHV� 
HYHr\tKLQJ tKDt rHDOO\ VHrYHV to TXLFNO\ DQG HIIHFtLYHO\ FrHDtH 
D VXVtDLQDEOH FoPpDQ\ LQ tKH PHGLXP to OoQJ tHrP� 6o IDr 
�� VtDrtXpV DFFoPpDQLHG LQ tKH JroZtK proFHVV� �0LODQ�

Talent Garden
7DOHQt *DrGHQ oIIHrV D FoPELQDtLoQ oI FrHDtLYH FoZorNLQJ 
FDPpXVHV� DQ LQQoYDtLoQ VFKooO DQG LQGXVtr\ HYHQtV 
GHGLFDtHG to LQQoYDtLoQ DQG QHZ tHFKQoOoJLHV� �0LODQ�

UniCredit Start Lab
$Q LQLtLDtLYH EorQ to VXpport \oXQJ HQtrHprHQHXrV� 
LQQoYDtLoQ DQG QHZ tHFKQoOoJLHV� �0LODQ�

Digital Magics
,t LV D FHrtLfiHG LQFXEDtor oI GLJLtDO LQQoYDtLYH VtDrtXpV� ZKLFK 
oIIHrLQJ KLJK�tHFK FoQtHQt DQG proGXFtV� 0DJLF :DQG LV 
tKH DFFHOHrDtLoQ proJrDP GHGLFDtHG to )LQ7HFK� ,QVXr7HFK� 
%OoFNFKDLQ DQG &\EHrVHFXrLt\ 6tDrt 8pV FrHDtHG E\ 'LJLtDO 
0DJLFV �0LODQ�

AreaScience Park
,QQoYDtLoQ )DFtor\� LQ�KoXVH FoPpDQ\ oI tKH $5($ 
6FLHQFH 3DrN� KDV EHHQ D PDMor pOD\Hr LQ tKH ,tDOLDQ VtDrtXp 
HFoV\VtHP Ior D GHFDGH DV DQ LQFXEDtor DFtLYH LQ tKH prH�
seed and seed phase. (Trieste)

SellaLab
7KH DLP oI tKLV ODE� proPotHG E\ %DQFD 6HOOD� LV to KHOp 
tKoVH ZLtK GLJLtDO EXVLQHVV LGHDV to tDNH VKDpH DQG JroZ� 
ZKLFK LV ZK\ tKH\ GHfiQH tKHPVHOYHV DV qDFFHOHrDtorV oI 
ideas”. (Biella)

H-Farm
,t LV D GLJLtDO pODtIorP FrHDtHG LQ ���� ZLtK tKH DLP oI KHOpLQJ 
\oXQJ HQtrHprHQHXrV LQ tKH ODXQFK oI LQQoYDtLYH LQLtLDtLYHV 
DQG VXpportLQJ tKH trDQVIorPDtLoQ oI ,tDOLDQ FoPpDQLHV LQto 
D GLJLtDO pHrVpHFtLYH� �5oQFDGH 7rHYLVo�
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I3P
7KH LQFXEDtor oI ,QQoYDtLYH (QtHrprLVHV oI tKH 
3oO\tHFKQLF oI 7XrLQ LV D QoQ�profit FoQVortLXP� VHt 
Xp E\ tKH 3oO\tHFKQLF oI 7XrLQ� tKH 0HtropoOLtDQ &Lt\ 
oI 7XrLQ� tKH &Lt\ oI 7XrLQ� tKH &KDPEHr oI &oPPHrFH 
oI 7XrLQ� )LQpLHPoQtH DQG tKH 7orLQo :LrHOHVV 
Foundation. (Turin)

b-ventures
2ZQHG E\ '2&202 'LJLtDO� E�YHQtXrHV LV D VtDrtXp 
DFFHOHrDtLoQ proJrDP ZKLFK VXpportV DQG GHYHOopV 
tKH QH[t JHQHrDtLoQ oI PoELOH LQQoYDtorV� ,t LV 
VpHFLDOL]HG LQ PoELOH 3D\PHQt� PoELOH DGYHrtLVLQJ DQG 
PoELOH FoQtHQt VtDrtXpV� 7KLV LQtHrQDtLoQDO LQFXEDtor 
DQG DFFHOHrDtor oIIHrV Fo�ZorNLQJ VpDFHV LQ ,tDO\� 
6pDLQ� 8. DQG 86�

Supernovae Labs 
)LQ7HFK DFFHOHrDtor Ior EDQNV DQG LQVXrDQFH 
FoPpDQLHV LQ ,tDO\ DQG oQH oI tKH PDLQ pOD\HrV LQ 
(XropH� ,t oIIHrV DQ LQtHJrDtHG rDQJH oI VHrYLFHV 
DLPHG Dt FrHDtLQJ YDOXH tKroXJK opHQ LQQoYDtLoQ� tKXV 
FrHDtLQJ D ErLGJH EHtZHHQ VtDrt�XpV DQG fiQDQFLDO 
players. (Milan)

PoliHub: tKH QXPEHrV

,Q ���� PoliHub VXpportHG oYHr ��� LQQoYDtLYH 
FoPpDQLHV� ZKLFK KDYH D FXPXODtLYH tXrQoYHr oI oYHr �� 
PLOOLoQ HXroV� rHFHLYHG LQYHVtPHQtV Ior oYHr ���� PLOOLoQ 
HXroV DQG FrHDtHG oYHr ����� QHZ MoEV� 

3. Towards Open Banking and Finance

FinTech

Morpheos

SplittyPay

Sardex.net

Scalapay

TechFin

Konvergence

Cleafy

Banksealer

OpenAI

Userbot

FinTech and TechFin companies 
IroP tKH 3oOL+XE �H[DPpOHV�
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FinTech Calls for Fuel

Some FinTech dedicated Ecosystem 
Aggregators are borning and developing

7o proPotH LQQoYDtLoQ DQG FoOODEorDtLoQ� NQoZOHGJH 
DQG JOoEDOL]DtLoQ� QHZ +8%V �)LQ7HFK�,QVXr7HFK 
'(',&$7('� DrH HVtDEOLVKHG� 

�� FinTech District 
,t LV tKH firVt )LQ7HFK GHGLFDtHG (FoV\VtHP 
$JJrHJDtor to FrHDtH D FoPPXQLt\ oI )LQ7HFK 
6tDrtXpV DFtLYH LQ ,tDO\ oIIHrLQJ tKHP opportXQLtLHV 
DQG FoQQHFtLQJ tKHP to DQ LQtHrQDtLoQDO QHtZorN� 
NHZ ������ tKH (XropHDQ )LQ7HFK 'LVFoYHr\ 
3roJrDP tKDt LQYoOYHV tHQ rHDOLtLHV IroP DV 
PDQ\ FoXQtrLHV oI (XropH tKDt DrH GHGLFDtHG to 
VXpportLQJ VtDrtXpV DQG VFDOHXpV LQ tKH )LQ7HFK 
fiHOG� 7KH ,tDOLDQ pLQ oI tKH proJrDP LV )LQ7HFK 
'LVtrLFt� $V oI toGD\� tKHrH DrH ���� VtDrtXpV pDrt 
oI LtV FoPPXQLt\� ZLtK �� ForporDtH PHPEHrV� 
)LQtHFK 'LVtrLFt LV DOVo pDrt oI DQ LQtHrQDtLoQDO 
QHtZorN oI �� LQtHrQDtLoQDO KXEV� 

�� Vittoria Hub  
9LttorLD KXE LV tKH firVt ,tDOLDQ ,QVXr7HFK ,QFXEDtor 
LQ ,tDO\ EDVHG oQ 2pHQ ,QQoYDtLoQ prHVHQtHG E\ 
9LttorLD $VVLFXrD]LoQL LQ NoYHPEHr ����� ,t ZDQtV 
to EH D PHHtLQJ pODFH EHtZHHQ tHFKQoOoJLFDO 
LQQoYDtLoQ DQG QHZ EXVLQHVV PoGHOV Ior tKH 
LQVXrDQFH VHFtor� DttrDFtLQJ LQYHVtorV� pDrtQHrV 
DQG VtDrtXpV LQ D VLQJOH poOH� 

3. The new Plug and Play center with Nexi  
and UniCredit is born in Milan 
%LJ GDtD� EOoFNFKDLQ� GLJLtDO 3D\PHQtV DQG 
opHQ fiQDQFH KDYH� VLQFH )HErXDr\ ����� D QHZ 
rHVHDrFK DQG GHYHOopPHQt FHQtHr� D 3OXJ DQG 3OD\ 
)LQ7HFK KXE �6LOLFoQ 9DOOH\ FoPpDQ\ VpHFLDOL]HG 
LQ FoQQHFtLQJ VtDrt�XpV DQG ODrJH FoPpDQLHV�� 
LQ pDrtQHrVKLp ZLtK N(;, DQG 8QL&rHGLt� 7Zo 
oEMHFtLYHV� to DttrDFt VtDrt�XpV DQG )LQ7HFK 
tDOHQtV to ,tDO\ DQG to VHOHFt ,tDOLDQ FoPpDQLHV oI 
H[FHOOHQFH LQ tKH VHFtor LQ orGHr to KHOp tKHP fiQG 
new partners and markets. There are seven people 
KLrHG LQ tKLV firVt pKDVH� LQFOXGLQJ HFoQoPLVtV� 
tHFKQLFLDQV DQG fiQDQFH H[pHrtV�
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3. Towards Open Banking and Finance
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2QFH tKH LQLtLDO �DQG Lt LV Qo VPDOO tKLQJ� pKDVHV oI 
VtrDtHJLF GHVLJQ� EXVLQHVV PoGHO GHVLJQ� LGHQtLfiFDtLoQ 
oI poVVLEOH pDrtQHrV KDYH EHHQ oYHrFoPH� D GHOLFDtH 
pKDVH tKDt LQFOXGHV opHrDtLoQDO DQG tHFKQoOoJLFDO 
LQtHJrDtLoQ opHQV�

7KLV LV Qot tKH pODFH to IXOO\ GHDO ZLtK D proEOHP tKDt 
VHHV GLYHrVLfiHG VoOXtLoQV tKDt PXVt tDNH LQto DFFoXQt 
tKH VXEMHFtV �EDQNV� LQVXrDQFH FoPpDQLHV� )LQ7HFKV� 
DQG oEMHFtV �t\pH oI proGXFt VHrYLFH� QHZ FKDOOHQJHr 
EDQN�� EXt Lt LV HYLGHQt tKDt Lt LV HVVHQtLDO to GHYHOop 
DrFKLtHFtXrHV� JoYHrQDQFH PoGHOV� tHFKQoOoJLHV 
FDpDEOH oI VXpportLQJ opHQ DQG FoOODEorDtLYH 
environments with third parties. 

7KH ,tDOLDQ FoQtH[t toGD\ oIIHrV VoPH LQtHJrDtLoQ 
pODtIorPV IroP DQ 2pHQ $3, pHrVpHFtLYH� EXt DV 
GHVFrLEHG LQLtLDOO\ Lt LV VtLOO PDLQO\ rHVpoQVHV to 
rHJXODtLoQV �36'�� DQG rDrHO\ �)DErLFN LV DQ HPEOHPDtLF 
H[DPpOH
� tKH\ KDYH DQ H[pOLFLt 2pHQ %DQNLQJ VtrDtHJ\�

$ FHrtDLQO\ XVHIXO tooO ZLOO EH tKH 5HJXODtor\ 6DQGEo[

 
ZKLFK FoXOG EHFoPH opHrDtLoQDO GXrLQJ tKLV \HDr� 

The road is marked and the journey is only  
at the beginning.

Open Finance - integration 
is still, often, a challenge

6oXrFH� )LQ7HFK 'LVtrLFt
�
� )DErLFN LV tKH opHQ EDQNLQJ pODtIorP� proPotHG E\ tKH 6HOOD *roXp� ZKLFK 
FXrrHQtO\ LQFOXGHV DOVo %3(5 DQG 8EL %DQFD� 6L[ PoQtKV DItHr tKH VtDrt oI tKH 36'�� 
tKHrH DrH ��� GLrHFt FXVtoPHrV oI )DErLFN DQG oYHr �� tKoXVDQG HQG FoQVXPHrV 
ZKo XVH VHrYLFHV EorQ oQ tKH pODtIorP� &oPpDrHG to tKH H[poVXrH oI MXVt oYHr �� 
$3,V rHTXLrHG E\ 36'�� to GDtH� ��� $3,V DrH prHVHQt oQ tKH pODtIorP� ZLtK oYHr �� 
PLOOLoQ PoQtKO\ $3, FDOOV� 7KHrH DrH �� XVH FDVHV LPpOHPHQtHG� LQFOXGLQJ $FFoXQt 
$JJrHJDtLoQ� 'DtD (QrLFKPHQt �3)0�� 6PDrt %DQNLQJ� 3D\PHQt 	 &oOOHFtLoQ (QJLQH� 
60( %DQNLQJ� $,63 	 3,63� $ FrLtLFDO PDVV tKDt trDQVODtHV LQto D FoYHrDJH oI oYHr 
��� oI tKH ,tDOLDQ�36'� PDrNHt� 0orH tKDQ ����� GHYHOopHrV IroP �� oIfiFLDOO\ 
rHJLVtHrHG EDQNV DrH ZorNLQJ ZLtK tKH $3, oQ tKH pODtIorP�
�

� 7KH rHJXODtor\ VDQGEo[ ZDV LQFOXGHG LQ tKH *roZtK 'HFrHH LQ -XQH ����� 7KH 
ODZ JDYH D PDQGDtH to tKH 0() �0LQLVtr\ oI (FoQoP\ DQG )LQDQFH� � toJHtKHr 
ZLtK tKH VXpHrYLVor\ DXtKorLtLHV �%DQN oI ,tDO\� ,9$66 DQG &oQVoE� � to GHfiQH tKH 
rHIHrHQFH rHJXODtLoQV ZLtKLQ � PoQtKV�

Open APIs/Open Banking 
key platforms in Italy

CBI Globe
15-9-2019
~300 banks = 80% of italian banking market
KDYH MoLQHG tKH &EL *OoEH pODtIorP ZKLFK DOOoZ tKH 
GDtD H[FKDQJH LQ D VLPpOH DQG rDpLG ZD\ FoPpOLDQt 
ZLtK tKH QHZ rXOHV �36'���

Nexi: $t -DQXDr\ ���� &%, KDV tHDPHG Xp ZLtK 
NH[L�D 3D\7HFK Ior EDQNV� to DGG D QHZ IHDtXrH to 
tKH &%, *OoEH pODtIorP� )oFXV 36'��

Fabrick
)DErLFN LV DQ opHQ fiQDQFLDO HFoV\VtHP tKDt HQDEOHV 
DQG IoVtHrV H[FKDQJH EHtZHHQ pOD\HrV tKDt GLVFoYHr� 
FoOODEorDtH DQG FrHDtH LQQoYDtLYH VoOXtLoQV Ior HQG 
FXVtoPHrV� tKroXJK DQ $3, pODtIorP�

SIA
~ 80 banks - mainly BCC (RAIFFEISEN)
2pHQ EDQNLQJ pODtIorP DOOoZV EDQNV to HQtHr D 
GLJLtDO HFoV\VtHP DQG DFtLYHO\ FoOODEorDtH ZLtK otKHr 
FoPpDQLHV LQFOXGLQJ prLYDtH ForporDtHV� LQVXrDQFH 
FoPpDQLHV� )LQ7HFK DQG pXEOLF DGPLQLVtrDtLoQ�

Cabel
20 banks
&DEHO LV DQ oXtVXrFHr VXpportLQJ LtV EDQNV to FoPpO\ 
ZLtK tKH 36'� E\ PDNLQJ DYDLODEOH to tKLrG pDrtLHV 
tKH $3,V to DFFHVV tKH GDtD oI DOO tKH EDQNV XVLQJ LtV 
KoPH DQG ForporDtH EDQNLQJ VHrYLFHV�

Cedacri
IroP -XQH �� ���� tKH &HGDFrLpV $3, *DtHZD\ �tKH 
2pHQ %DQNLQJ pODtIorP�LV DYDLODEOH� ,t ZDV FrHDtHG DV 
pDrt oI tKH 36'� LQLtLDtLYH DQG Lt DOOoZV 7KLrG 3DrtLHV to 
DFFHVV DQG H[FKDQJH GDtD ZLtK More than 30 banks.

More
• 2tKHr 2876285&(5V CSE - SEC Servizi.
• $ QHZO\ EorQ ������������ $3,V GLrHFtor\  

Open Banking Directory to HQDEOH tKH 
FoOODEorDtLoQ EHtZHHQ EDQNV DQG )LQ7HFKV�
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Fabrick Key Numbers

FinTech Ecosytems Stories

(ANSA) - Rome, 14/01 
OPEN BANKING: CBI Partners with 
NEXI To Support Banks And Payment 
Service Providers In Offering New 
FinTech Services In Italy And Europe
&%,� tKH tKLQN tDQN Ior LQQoYDtLoQ Ior 
tKH 3D\PHQtV PDrNHt LQ tKH fiQDQFLDO 
LQGXVtr\ proPotHG E\ tKH ,tDOLDQ %DQNLQJ 
$VVoFLDtLoQ� KDV tHDPHG Xp ZLtK NH[L� tKH 
3D\7HFK Ior EDQNV� to DGG D QHZ IHDtXrH 
to tKH &%, *OoEH pODtIorP ZKLFK ZLOO 
HQDEOH EDQNV to GHYHOop )LQ7HFK VHrYLFHV 
LQ rHVpoQVH to tKH JroZLQJ QHHGV oI 
corporate and retail clients.
&%, DQG N(;, DrH DFtLYHO\ ZorNLQJ ZLtK 
dedicated resources in order to implement 
tKH QHZ IXQFtLoQDOLt\ E\ $prLO �����

Kaleyra, 19/7/2019
Kaleyra and Epiphany form 
Open Banking partnership
.DOH\rD� DQ LQtHrQDtLoQDO OHDGHr LQ PoELOH 
PHVVDJLQJ VHrYLFHV Ior EDQNV DQG 
FoPpDQLHV oI DOO VL]HV� DQG (pLpKDQ\� 
D tHFKQoOoJ\ VtDrt�Xp EorQ LQ ,tDO\ DQG 
opHrDtLQJ JOoEDOO\� VpHFLDOL]HG LQ GLJLtDO 
EDQNLQJ VoOXtLoQV tKDt qopHQ Xpr opHQ 
EDQNLQJ� KDYH VLJQHG D pDrtQHrVKLp 
DJrHHPHQt to MoLQtO\ VXpport EDQNV LQ 
tKHLr GLJLtDO trDQVIorPDtLoQ HIIortV� IroP 
EDVLF 36'� FoPpOLDQFH to GHOLYHrLQJ QHZ 
EDQNLQJ H[pHrLHQFHV� to HQDEOLQJ ForH 
EDQNLQJ PoGHrQL]DtLoQ�

STARTUPITALIA, 29/11/2019
5ittoQia 'TA� tGD fiQRt (taKian inRTQtDcG 
incubator, is born
3roPotHG E\ 9LttorLD $VVLFXrD]LoQL� tKH 
KXE OooNV Dt opHQ LQQoYDtLoQ� 7KH FDOO Ior 
tKH VHOHFtLoQ oI VtDrtXpV to LQFXEDtH KDV 
EHHQ ODXQFKHG�
9LttorLD KXE LV tKH firVt LQVXrtHFK 
LQFXEDtor LQ ,tDO\ GHGLFDtHG to 2pHQ 
,QQoYDtLoQ DQG� DV VXFK� Lt KDV tZo 
VpHFLfiF tDVNV� oQ tKH oQH KDQG DttrDFtLQJ 
LQQoYDtLYH VtDrt�XpV� tHFKQoOoJLFDO 
partners and investors to a dynamic 
H[FKDQJH oI LGHDV� rHVoXrFHV LQ D 
VLQJOH poOH DQG VNLOOV� oQ tKH otKHr KDQG 
DFFHOHrDtH VtDrt�XpV oQ tKHLr pDtK IroP 
idea to industrial maturity.

Press Realise, 7/2/2020
Fabrick integrates Lokky’s offer 
on its open banking platform
/oNN\� D GLJLtDO LQVXrDQFH EroNHr 
GHGLFDtHG to PLFro�EXVLQHVVHV� 
proIHVVLoQDOV DQG IrHHODQFHrV� oIIHrV D 
ZLGH YDrLHt\ oI poOLFLHV ZKLFK� tKDQNV 
to DrtLfiFLDO LQtHOOLJHQFH� DrH GHfiQHG oQ 
tKH VpHFLfiF QHHGV oI tKH FXVtoPHr� 
7KH VoOXtLoQ ZDV FrHDtHG to EH PXOtL�
FKDQQHO DQG )DErLFN DOOoZV D PD[LPXP 
OHYHO oI LQtHJrDtLoQ� HYHQ ZLtK tKH ForH 
V\VtHPV oI fiQDQFLDO LQVtLtXtLoQV� IroP 
ErDQFKHV to KoPH 	 tHOHpKoQH EDQNLQJ 
DppOLFDtLoQVf

Fintastico, 25/2/2020
Open banking: UBI Banca chooses 
Fabrick and enters the FinTech 
District
8%, %DQFD KDV GHFLGHG to rHVort 
to )DErLFN opHQ EDQNLQJ pODtIorP� 
proPotHG E\ tKH 6HOOD *roXp� to 
HQKDQFH LtV GLJLtDO oIIHr DQG ZLQNV Dt 
D QHZ� \oXQJHr DXGLHQFH DQG OooNLQJ 
Ior OHDQ� IDVt DQG XVDEOH VHrYLFHV YLD 
smartphone
7KroXJK tKH )DErLFN pODtIorP� 8%, 
%DQFD ZLOO EH DEOH to GHYHOop� Ior 
H[DPpOH� DFFoXQt DJJrHJDtLoQ DQG 
3D\PHQt LQLtLDOL]DtLoQ VoOXtLoQV�f

3. Towards Open Banking and Finance

6L[ PoQtKV DItHr tKH VtDrt oI tKH 36'� �)HErXDr\ ������
• There are 200 direct customers oI )DErLFN�
• Over 23 thousand end consumers who use services 

EorQ oQ tKH pODtIorP�

&oPpDrHG to tKH H[poVXrH oI MXVt oYHr �� $3,V  
rHTXLrHG E\ 36'�� to GDtH
• 473 APIs DrH prHVHQt oQ tKH pODtIorP�
• With over 12 million monthly API calls.

• There are 16 use cases LPpOHPHQtHG� LQFOXGLQJ 
$FFoXQt $JJrHJDtLoQ� 'DtD (QrLFKPHQt �3)0�� 
6PDrt %DQNLQJ� 3D\PHQt 	 &oOOHFtLoQ (QJLQH� 60( 
%DQNLQJ� $,63 	 3,63�

• $ FrLtLFDO PDVV tKDt trDQVODtHV LQto D FoYHrDJH  
oI over 95% of the Italian-PSD2 market.

• More than 5,000 developers IroP �� oEficiaKKX 
registered banks DrH ZorNLQJ ZLtK tKH $3, oQ  
tKH pODtIorP�
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FinTech skills are often a bottleneck – for FinTechs 
and Incumbents - and Academies start to react 

FinTech – International Master in FinTech, 
Finance and Digital Innovation
7KH ,QtHrQDtLoQDO 0DVtHr LQ )LQ7HFK� )LQDQFH DQG 
'LJLtDO ,QQoYDtLoQ LV GHVLJQHG to proYLGH VtXGHQtV 
ZLtK DOO tKH VNLOOV DQG FoPpHtHQFLHV to IDFH tKH 
)LQ7HFK rHYoOXtLoQ� 7KH proJrDP EXLOGV oQ FOoVH 
FoOODEorDtLoQV ZLtK tKH fiQDQFLDO ZorOG to FoPELQH 
theoretical competencies on methods and 
tHFKQoOoJLHV ZLtK tKH H[pHrtLVH oI tKH fiQDQFLDO ZorOG 
and FinTech applications and opportunities. The aim 
LV to trDLQ proIHVVLoQDOV ZKo DrH DEOH to XQGHrVtDQG 
DQG PDQDJH tKH GLJLtDO trDQVIorPDtLoQ EXLOGLQJ oQ 
GLIIHrHQt VNLOOV DQG FDpDELOLtLHV� NQoZOHGJH oI tKH 
fiQDQFLDO V\VtHP DQG oI fiQDQFLDO LQtHrPHGLDtLoQ� 
LQIorPDtLoQ tHFKQoOoJ\ VNLOOV DV ZHOO DV TXDQtLtDtLYH 
PHtKoGV DppOLHG to fiQDQFH�

Master in Digital Innovation & FinTech del Cetif 
(Centro di Ricerca su Tecnologie, Innovazione e 
servizi Finanziari) dell’Università Cattolica di Milano
&HtLI �5HVHDrFK &HQtHr oQ 7HFKQoOoJLHV� ,QQoYDtLoQ 
DQG )LQDQFLDO 6HrYLFHV� oI 8QLYHrVLt½ &DttoOLFD �0LODQ� 
ZDV tKH firVt LQ ,tDO\ to ODXQFK D 0DVtHrpV FoXrVH 
dedicated to FinTech. It is aimed at three-year or 
PDVtHr GHJrHH JrDGXDtHV DQG DOVo to tKoVH ZKo� 
DOrHDG\ HPpOo\HG� ZLVK to FoPpOHtH tKHLr trDLQLQJ� 
7KH proIHVVLoQDOV trDLQHG E\ tKH 0DVtHr ZLOO EH DEOH 
to FDrr\ oXt tKH DFtLYLtLHV oI 6tDrtXppHr DQG )LQ7HFK 
6pHFLDOLVt� 'LJLtDO 6pHFLDOLVt DQG 'LJLtDO 2IfiFHr� 
,QQoYDtLoQ 2IfiFHr� 'DtD $QDO\Vt DQG ,QIorPDtLoQ 
0DQDJHr� ,7 0DQDJHr� ,7 &oPpOLDQFH 6pHFLDOLVt� 
&oPPXQLt\ 0DQDJHr�

Master in FinTech & Innovation - LUMSA di Roma
/806$ 8QLYHrVLt\� )LQ7HFK (GX/DE DQG )LQ7HFK 'LVtrLFt 
KDYH GHFLGHG to fiOO tKH JDp LQ tKH )LQ7HFK trDLQLQJ 
oIIHr E\ VtDrtLQJ tKH Master in FinTech & Innovation 
LQ 5oPH� 7KH proMHFt VtDrtHG LQ -DQXDr\ ���� �ODVtLQJ 
�� PoQtKV� ZLtK IroQtDO OHFtXrHV� ZorNVKopV� EXVLQHVV 
FDVHV� proMHFt ZorNV DQG LQtHrQVKLpV�
8QLYHrVLt½ /806$� )LQ7HFK (GX/DE H )LQ7HFK 'LVtrLFt LQ 
TXDOLt½ GL HFoV\VtHP pDrtQHr� KDQQo GHFLVo GL FoOPDrH 
OD ODFXQD GHOOpoIIHrtD IorPDtLYD LQ DPELto )LQ7HFK GDQGo 
avvio a Roma al Master in FinTech & Innovation. Il 
proJHtto pDrtLr½ D JHQQDLo ���� H DYr½ XQD GXrDtD GL 
�� PHVL FoQ XQpDOtHrQDrVL GL OH]LoQL IroQtDOL� ZorNVKop� 
EXVLQHVV FDVH� proMHFt ZorN H VtDJH�

Finance and FinTech - disrupting 
tGD financiaK VoQKC
The Master in Finance and FinTech aims to 
HQDEOH \oXQJ proIHVVLoQDOV to GHDO ZLtK tKH GLJLtDO 
trDQVIorPDtLoQ tKDt LV GLVrXptLYHO\ FKDQJLQJ tKH 
fiQDQFLDO PDrNHt� E\ FoPELQLQJ trDGLtLoQDO fiQDQFLDO 
VNLOOV ZLtK GHHp XQGHrVtDQGLQJ oI QHZ GLJLtDO 
tHFKQoOoJLHV� 7KH QHZ HPHrJLQJ tHFKQoOoJLHV 
VXFK DV EOoFNFKDLQ� DrtLfiFLDO LQtHOOLJHQFH DQG ELJ 
GDtD DQDO\tLFV DrH GHHpO\ PoGLI\LQJ tKH ODQGVFDpH 
oI tKH fiQDQFLDO PDrNHt� FrHDtLQJ LPPHQVH 
opportXQLtLHV Ior LQFXPEHQt pOD\HrV EXt DOVo 
VHrLoXV tKrHDtV IroP LQQoYDtLYH VtDrt�XpV�

Master in Financial Technologies (FinTech), 
Blockchain and Risk Management
6LGD *roXp 0DQDJHPHQt $FDGHP\ �9HroQD� 
,QtHrQHt oI tKLQJV� &OoXG &oPpXtLQJ� %LJ 'DtD 
	 $QDO\tLFV DQG %OoFNFKDLQ DrH MXVt VoPH oI tKH 
LQQoYDtLoQV tKDt DrH trDQVIorPLQJ tKH fiQDQFLDO 
LQGXVtr\ DV D ZKoOH� 7KH 0DVtHr oIIHrV DQ 
DQDO\VLV oI QHZ GLJLtDO tHFKQoOoJLHV DQG tKHLr 
DppOLFDtLoQV LQ tKH fiQDQFLDO ZorOG VXFK DV EDQNV� 
LQVXrDQFH FoPpDQLHV� DVVHt PDQDJHPHQt� 
tKroXJK D prDJPDtLF DpproDFK� 7KH PDVtHr 
GHGLFDtHG to tKH )LQ7HFK rHYoOXtLoQ oIIHrV LtV 
pDrtLFLpDQtV tKH NQoZOHGJH oI tKH fiQDQFLDO ZorOG 
DQG ,7 VNLOOV �VXFK DV ELJ GDtD PDQDJHPHQt� 
F\EHrVHFXrLt\� EOoFNFKDLQ tHFKQoOoJ\� VPDrt 
FoQtrDFtV� QDtXrDO ODQJXDJH proFHVVLQJ �N/3�� 
GDtD YLVXDOL]DtLoQ� QHFHVVDr\ to EXLOG QHZ 
EXVLQHVV PoGHOV�

Insurance Innovation Master I (MII)
7KH 0DVtHr LQ ,QVXrDQFH ,QQoYDtLoQ �0,,�� tGD fiQRt 
university training course in Italy dedicated to 
innovation DQG tKH FrHDtLoQ oI tKH MoEV oI tKH 
IXtXrH LQ tKH LQVXrDQFH VHFtor� ZLOO tDNH pODFH LQ 
7XrLQ� Dt tKH &DrOo $OEHrto &oOOHJH�
7KH proMHFt � VtDrtLQJ LQ 6HptHPEHr ���� DQG 
EorQ IroP tKH pDrtQHrVKLp EHtZHHQ tKH 6FKooO 
oI 0DQDJHPHQt DQG (FoQoPLFV oI 7XrLQ� tKH 
3oO\tHFKQLF oI 7XrLQ� &oOOHJLo &DrOo $OEHrto� 
&oPpDJQLD GL 6DQ 3DoOo� ,QtHVD 6DQpDoOo� 
Intesa Sanpaolo Vita and Reale Mutua - is mainly 
DLPHG Dt rHFHQt JrDGXDtHV DQG tDOHQtHG \oXQJ 
proIHVVLoQDOV IroP DOO oYHr tKH FoXQtr\�
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Italian FinTech 
Associations

ItaliaFinTech LV D ZorNLQJ JroXp �VtrXFtXrHG LQ tKH 
IorP oI DQ association� tKDt ErLQJV toJHtKHr tKH PDLQ 
YHrtLFDO pOD\HrV opHrDtLQJ ,Q ,tDO\� ZLtK tKH FoPPoQ 
JoDO oI IDFLOLtDtLQJ tKH DFFHVV oI FoPpDQLHV DQG 
LQGLYLGXDOV to )LQ7HFK VHrYLFHV� VLPpOLI\LQJ tKHLr 
XQGHrVtDQGLQJ DQG XVHr H[pHrLHQFH� ,t DOVo DFtLYHO\ 
FoOODEorDtHV to IoVtHr GLDOoJXH ZLtK trDGLtLoQDO 
institutions and companies in order to turn the 
potHQtLDO Ior PDrNHt JroZtK LQto rHDO GHYHOopPHQt� 
,tDOLD)LQ7HFK rHprHVHQtV tKH rHIHrHQFH poLQt Ior 
LQVtLtXtLoQV DQG rHJXODtor Ior D proGXFtLYH GLDOoJ 
DEoXt fiQDQFLDO tHFKQoOoJLHV� 

7KH PLVVLoQ oI AssoFinTech LV to DQDO\]H tKH 
VHFtorpV FrLtLFDO LVVXHV� to GLDOoJXH ZLtK tKH 
LQVtLtXtLoQV oQ rHJXODtor\ GHYHOopPHQt� to proPotH 
NQoZOHGJH DQG TXDOLtDtLYH JroZtK LQ tKH VHFtor�

$VVoFLD]LoQH ,tDOLD )LQ7HFK
0LODQo� 9LD 9LFtor +XJo �
&)������������
Kttp���LtDOLD)LQ7HFK�orJ�FoQtDttL�

$VVo)LQ7HFK � 0LODQo� &�Vo (XropD ��
&) ����������� _ LQIo#DVVo)LQ7HFK�orJ

3. Towards Open Banking and Finance
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6HH tKH GHtDLOHG DQDO\VLV oI tKH YDrLoXV DrHDV LQ tKH 
IoOOoZLQJ VHFtLoQV� +HrH ZH oQO\ proYLGH D pHrIorPDQFH 
oYHrYLHZ oI tKH PDLQ VHJPHQtV VXPPDrL]HG LQ tKH 
FKDrt EHOoZ� 

• 3D\PHQtV rHprHVHQt tKH VtDr oI ,tDOLDQ )LQ7HFK LQ tHrPV 
oI tXrQoYHr� QXPEHr oI FoPpDQLHV DQG JroZtK� 7KH 
oQO\ proEOHP oI tKH VHJPHQt LV tKH QHJDtLYH PDrJLQV�

• 0oQH\ 0DQDJHPHQt LV VtLOO D VPDOO VHJPHQt LQ tHrPV 
oI tXrQoYHr YoOXPHV� EXt DOO tKH VLJQV �JroZtK LQ 
tXrQoYHr� LQYHVtPHQtV� profitDELOLt\� LQGLFDtH H[trHPHO\ 
poVLtLYH JroZtK �PXOtL�EDQN DJJrHJDtorV� 3HrVoQDO DQG 
(QtHrprLVH )LQDQFLDO 0DQDJHPHQt� 2QOLQH LQYoLFLQJ��

• :HDOtK 	 $VVHt 0DQDJHPHQt �LQ ZKLFK tKH oYHrDOO 
tXrQoYHr LV pHQDOL]HG E\ tKH IDFt tKDt ODrJHr HQtLtLHV 
� VXFK DV 0oQH\IDrP � KDYH tKHLr rHJLVtHrHG oIfiFHV 
DEroDG�� LV HYoOYLQJ �Ior H[DPpOH 5HDO (VtDtH (TXLt\ 
&roZGIXQGLQJ LV D QHZ VHJPHQt tKDt DOrHDG\ LQFOXGHV � 
companies) and it attracts many new players.

• /HQGLQJ� toJHtKHr ZLtK 3D\PHQtV� LV D NH\ VHJPHQt 
E\ tXrQoYHr DQG QXPEHr oI FoPpDQLHV� 7KH VHFtor 
FoQtLQXHV to JroZ DQG HYoOYH� tKH DrHDV oI rLVN rDtLQJ 
DQG &LrFXLtV DrH JroZLQJ� tKH 5HDO (VtDtH VHJPHQt 
LV QHZ� 60(V rHprHVHQt tKH PDLQ tDrJHt� )LQ7HFKV 
proYLGH D JrHDtHr ĻH[LELOLt\ tKDQ EDQNV LQ JXDrDQtHHLQJ 
DFFHVV to FrHGLt� 3rofitDELOLt\� GHVpLtH tKH LPpOLFLt 
rLVNV oI tKLV EXVLQHVV� LV poVLtLYH� 7KH LQYHVtPHQtV oI 
fiQDQFLHrV DrH VFDrFH�

• &DpLtDO 0DrNHt 	 7rDGLQJ JroZV VLJQLfiFDQtO\ DQG Lt KDV 
DOVo JooG profitDELOLt\� GHVpLtH YHr\ OoZ LQYHVtPHQtV� 
NotHZortK\ DrH VoPH QHZ EXVLQHVV VHJPHQtV LQFOXGLQJ 
7rDGLQJ DQG ,QYHVtPHQtV LQ Fr\pto FXrrHQFLHV DQG 
6pHFLDOL]HG 7rDGLQJ Ior N3/V�

• ,QVXr7HFK LV tKH \oXQJHVt VHFtor �oYHr ��� oI FoPpDQLHV 
ZHrH EorQ DItHr ������ EXt KDV DOrHDG\ EHFoPH tKH tKLrG 
VHFtor� LQ tHrPV oI tXrQoYHr� oI ,tDOLDQ )LQ7HFK� *roZtK LV 
VXVtDLQHG� EXt� DV LQ otKHr VHJPHQtV� LQYHVtPHQtV DrH 
ODFNLQJ�

• 7Zo IXrtKHr VHJPHQtV DrH Qot LQFOXGHG LQ tKLV JrDpK EHFDXVH 
tKH\ DrH Qot � \Ht � VLJQLfiFDQt LQ tHrPV oI tXrQoYHr DQG 
JroZtK� EXt ZKLFK ZH FoQtLQXH to PoQLtor FDrHIXOO\ EHFDXVH 
tKH\ FDQ rHprHVHQt H[trHPHO\ LQtHrHVtLQJ opportXQLtLHV Ior 
LQQoYDtLoQ� /HtpV tDON�
 - 2I tKH otKHr &roZGIXQGLQJ� ,t LQFOXGHV �� FoPpDQLHV 

GLVtrLEXtHG LQ tKH tZo PDLQ VHJPHQtV oI 'oQDtLoQV DQG 
5HZDrGV� $Q DrHD to EH PHDVXrHG Qot Vo PXFK oQ tKH 
fiQDQFLDO rHVXOtV oEtDLQHG� EXt oQ tKH VoFLDO LPpDFt�

 - $QG 5HJ7HFK ��� FoPpDQLHV�� $ VHFtor tKDt LV GHYHOopLQJ 
VLJQLfiFDQtO\ LQ tKH LQtHrQDtLoQDO VFHQDrLo� EXt tKDt LQ ,tDO\� 
Ior YDrLoXV rHDVoQV LQFOXGLQJ DOVo tKH VDPH VtrXFtXrH oI 
tKH EDQNLQJ DQG fiQDQFLDO V\VtHP� LV VtrXJJOLQJ to GHYHOop 
DV D VoXrFH oI VXpport VoOXtLoQV Ior tKH PDQDJHPHQt oI 
)LQDQFLDO HQtLtLHV FoPpOLDQFH� ZKLOH Lt tHQGV to GHYHOop 
VoOXtLoQV Ior tKH ZorOG oI 60(V 7KH\ FoXOG EHFoPH 
FoPpoQHQtV oI QHZ VHrYLFHV tKDt %DQNV DQG ,QVXrDQFH 
FoPpDQLHV ErLQJ to tKHLr FXVtoPHrV �VXFK DV tD[ 
DVVLVtDQtV� GoFXPHQtDtLoQ PDQDJHPHQt����

Overview of FinTech business segments
Payments and Lending the main areas in terms of volumes.  
InsurTech, Capital Market & Trading e Money Management are growing fast

4. FinTech in depth analysis



43

FinTech is growing but…

More in Lending ������ Wealth & Asset 
Management ����� DQG Payments ������

• Payments remains the most populous 
DrHD DQG FoQtLQXHV to JroZ�

• :HDOtK LV JroZLQJ too� DOVo tKDQNV to 
D QHZ VHJPHQt rHODtHG to 3rop7HFK 
(Real Estate).

On average in Capital Market ���� DQG 
Money Management �����

Nearly FLAT 5HJ7HFK DQG ,QVXr7HFK 
ZLtK �� DQG �� FoPpDQLHV rHVpHFtLYHO\�

Shrinking LQ 2tKHr &roZGIXQGLQJ� ZKLFK 
GropV to ��� oI tKH pXrH )LQ7HFK ZorOG�

Number of Italian FinTechs by Area 
In % on Total

Change of number of companies
Average Growth

12%

13%

278

16%

9%

17%

11%
15%

7%

Money Management

Other Crowdfunding

InsurTech

RegTech

High Growth

Capital Market & Trading

Payments

Wealth & Asset Management

Lending

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����
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FinTech Calls for Fuel

Italian FinTech foundation by year per areas

Lending Wealth & Asset 
Management

Payments Capital Market 
& Trading

Other 
Crowdfunding

Money 
Management

InsurTech RegTech

7
8

29

66%

55%

60%

49%

54% 52%

72%

67%

5

16

26

3

16

28

2

19
20

2

9

13

2

10

13

1

9

26

1
5

12

Before 2010 2010-2014 2015 - 2019

� oI FoPpDQLHV EorQ EHtZHHQ ��������� �oQ 7otDO LQ HDFK DrHD� � N� oI FoPpDQLHV

7KH \oXQJHVt
FinTech areas

�� InsurTech

�� RegTech

3. Lending

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����
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FinTech: Platforms, AI and Mobile the reference technologies

.H\ rHOHYDQt tHFKQoOoJ\ LQ ,tDOLDQ )LQ7HFK

$V LQ prHYLoXV HGLtLoQV� ZH trLHG to PDp )LQ7HFKV DOVo 
OooNLQJ Dt tKH prHYDLOLQJ tHFKQoOoJLHV tKDt FKDrDFtHrL]H 
tKH YDrLoXV FoPpDQLHV DQDO\]HG� ,Q D QXtVKHOO� tKH 
pLFtXrH LV tKH IoOOoZLQJ�

�� :HE pODtIorPV DrH IXQGDPHQtDO Ior DOO )LQ7HFK DrHDV�

�� .H\ DQG JroZLQJ roOH oI $rtLfiFLDO ,QtHOOLJHQFH �LQFOXGLQJ 
DGYDQFHG DQDO\tLFV DQG DGYDQFHG XVH oI %LJ 'DtD� 
LQ PoVt )LQ7HFK DrHDV� 2YHr tKH pDVt \HDr� VLJQLfiFDQt 
JroZtK LQ tKH ,QVXr7HFK DQG /HQGLQJ DrHDV �ZKHrH Lt 
oItHQ pOD\V D VtrDtHJLF roOH LQ rLVN DQDO\VLV�� DOtKoXJK 
:HDOtK 	 $VVHt 0DQDJHPHQt DQG &DpLtDO 0DrNHt 	 
7rDGLQJ DrH FoQfirPHG to EH tKH DrHDV oI JrHDtHVt XVH�

3. 0oELOH �DQG FXVtoPHr H[pHrLHQFH� VoOXtLoQV pOD\ D NH\ 
roOH LQ tKH DrHD oI 3D\PHQtV DQG 0oQH\ 0DQDJHPHQt 
�tKLQN oI PoELOH DFFoXQt DJJrHJDtLoQ VoOXtLoQV� DQG 
3)0 �3HrVoQDO )LQDQFLDO 0DQDJHPHQt��

�� 5HOHYDQt roOH oI tKH %OoFNFKDLQ �LI FoPpDrHG to 
tKH JOoEDO GLIIXVLoQ oQ tKH PDrNHt� ZKLFK KDV 
JroZQ tKLV \HDr LQ tKH &DpLtDO 0DrNHt 	 7rDGLQJ 
DrHD DOVo tKroXJK LQYHVtPHQt OLQHV GHGLFDtHG to 
cryptocurrencies.

�� 7KH ,o7 �,QtHrQHt oI 7KLQJV� LV D rHOHYDQt HOHPHQt oQO\ 
Ior ,QVXr7HFK� LQ DGGLtLoQ to tKH firVt H[pHrLPHQtV LQ 
tKH fiHOG oI 3D\PHQtV�

�� 6tLOO Dt tKH EHJLQQLQJ VoOXtLoQV DQG pODtIorPV oI 2pHQ 
%DQNLQJ DQG 2pHQ $3,V� Ior QoZ oItHQ OLQNHG to 
FoPpOLDQFH DQG 36'��

Platforms
AI/Big Data
Mobile & UX
Blockchain/Crypto
IoT
Open Banking / 
Open API
Other

15%

55%

9%

12%

3% 2%

4%

4. FinTech in depth analysis

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����
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FinTech Calls for Fuel

Blockchain growth

Wealth & Asset Management

InsurTech

Lending

Money Management

RegTech

Payments

Other Crowdfunding

Capital Market & Trading

AI growth

AI/Big Data Blockchain /Crypto IoT Mobile & UX Open Banking / Open API Platforms Other

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

43% 17% 37%

3%

7%67%

6%44%

76%

6%22%

3%

4% 22% 36% 33%

2%2%

28% 22% 17% 22% 11%

12% 36% 4% 4%44%

15% 5%

19%

24%

2%

3%

2% 2%

97%

AI growing, Blockchain more relevant in Capital Market&Trading, 
Open APIs still in their infancy

Key relevant technology per area

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����
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FinTech Calls for Fuel

Payments area is the star, 
but margins are still an issue

Payments Taxonomy

Key numbers 2019 Highlights

• 3D\PHQtV FoPpDQLHV DPoXQt to ��� 7KH DrHD 
growth in terms of number of companies 
DPoXQtV to ��� ZKLOH Lt rHprHVHQtV D VKDrH oI 
��� FoPpDrHG to )LQ7HFK totDO� 

• 5HPDrNDEOH TXDQtLt\ oI DGGHG FoPpDQLHV� 
��� QHZ t � GHOLVtHG   ��  
�� oI ZKLFK IoXQGHG LQ ������

• Positive revenues growth ������� tKH KLJKHVt 
LQ tKH )LQ7HFK DrHQD �DYHrDJH ������ 'HVpLtH 
the area represents the most developed market 
LQ tHrPV oI proGXFtV DQG rHYHQXHV ���� oI tKH 
FinTech total).

• It has a negative marginality ����� FDXVHG E\ 
tKH prHVHQFH oI EXVLQHVV PoGHOV tKDt QHHG D 
FoQVLVtHQt FXVtoPHr EDVH LQ orGHr to JHQHrDtH 
KLJK YoOXPHV� 8QIortXQDtHO\ tKLV rHTXHVt EHDrV tKH 
ZHLJKt oI D FoXQtr\ LQ ZKLFK GLJLtDO 3D\PHQtV DrH 
VtrXJJOLQJ to tDNH oII�

• It is the third cluster for capital raised LQ ����� 
ZLtK D totDO DPoXQt oI ���� PLOOLoQ b ���� oQ 
totDO�� ZKLFK LV OoZ FoQVLGHrLQJ LtV rHODtLYH PDtXrLt\�

• Many new companies 
• 7Zo QHZEXVLQHVV VHJPHQt� 3D\PHQtV 6oOXtLoQ 'HYHOopPHQt DQG 

0oELOLt\ DQG 9HQGLQJ 0DFKLQH
• 0oVt GHYHOopHG DrHD LQ tHrPV oI rHYHQXHV DQG EXVLQHVV 

PoGHOVf
• fEXt QHJDtLYH PDrJLQV DQG OoZ LQYHVtPHQtV

Next Generation POS solutions VAS for merchants Online Checkout

Mobility and Vending Machines P2P payments & Digital Wallet Cryptocurrency

Payments Solutions Development Other

6oXrFH� 3Z& proFHVVLQJ oQ NHt&oQVXOtLQJ FXEH JrDpKLF NHZ %XVLQHVV 6HJPHQt

.H\ QXPEHrV oI 3D\PHQtV FoPpDrHG to )LQ7HFK totDO

Payments Total 
FinTech

number of companies 46 278

� oQ 7otDO ��� ����

JroZtK ��������� ��� ���

revenues (% on Total) 35% 100%

JroZtK ��������� ��� ���

DYHrDJH rHYHQXHV ���b ���b

N� oI VFDOH Xp �� oQ HDFK VHJPHQt� ��� ���

average age (years) 4.4 4.8

Investments (% on Total) 10% 100%

EBITDA -9% 2%

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����
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Payments: the business segments 
and enabling technologies

7KH 3D\PHQtV DrHD LV FoPpoVHG oI � VXE�VHJPHQtV 
in which companies operate/work: Next Generation 
326 VoOXtLoQV� 9$6 Ior PHrFKDQtV� 2QOLQH &KHFNoXt� 
0oELOLt\ DQG 9HQGLQJ 0DFKLQHV� 3�3 3D\PHQt 	 
'LJLtDO :DOOHt� &r\ptoFXrrHQF\� 3D\PHQtV 6oOXtLoQV 
'HYHOopPHQt DQG 2tKHr�

Business Segments

Next Generation POS solutions: companies that 
oIIHr PoELOH DppOLFDtLoQV or YLrtXDO 326 VoOXtLoQV 
EDVHG oQ N)&� 45 &oGH or %OXHtootK tHFKQoOoJLHV 
�'rop3D\� :DOOHt t H� ,QFDVVo6HPpOLFH�� 7KLV VXE 
VHJPHQt DOVo LQFOXGHV VoOXtLoQV tKDt DOOoZ D IXOO\ 
LQtHJrDtHG 3oLQt oI 6DOHV PDQDJHPHQt� VXFK DV 
orGHr PDQDJHPHQt� VDOHV DQDO\VLV� VtDtLVtLFV DQG tKH 
Oo\DOt\ oI FXVtoPHrV �iPratico and Scloby). This is an 
KLVtorLFDO VHJPHQt LQ 3D\PHQtV DrHD� ZLtK � VtDrtXpV 
LQ tKH XpGDtHG DQDO\VLV� ,t LV FKDrDFtHrL]HG E\ tZo 
)LQ7HFKV GHOLVtHG �oQH� 6pDrNOLQJ��� ZKLFK KDV EHHQ 
DFTXLrHG E\ DQ LQFXPEHQt� DQG tZo QHZ HQtr\� 

VAS for merchants� 7KLV VXE VHJPHQt LQFOXGHV 
proYLGHrV oI tHFKQoOoJLFDO DQG PDrNHtLQJ pODtIorP tKDt 
HQDEOH PHrFKDQtV to oIIHr 9DOXH $GGHG 6HrYLFHV to 
tKHLr FOLHQtV� LQ orGHr to LQFrHDVH FXVtoPHr HQJDJHPHQt 
and loyalty (such as Loyalty24� Domec and Roialty). 
It also includes Epipoli� D proYLGHr oI *LIt &DrG DQG 
Checkout Technologies that supports retailer to 
rHLQYHQt tKH FoQFHpt VtorH tKroXJK $, VoOXtLoQV�

Online Checkout� VtDrtXpV tKDt oIIHr VoOXtLoQV to 
LPproYH 8; GXrLQJ 3D\PHQt FKHFNoXt LQ tKH oQOLQH 
VKoppLQJ� 7KHrH LV D QHZ HQtr\ FoPpDQ\ FoPpDrHG 
to the last report: it is Scalapay� DQ HDrO\ VtDJH 
VtDrtXp IoXQGHG LQ ����� ZKLFK oIIHrV 3D\PHQt pODQV 
Ior oQOLQH VKoppLQJ� $ VLPLODr VHrYLFH LV oIIHrHG E\ 
Moneymour� ZKLFK ZDV rHFHQtO\ DFTXLrHG E\ .ODrQD� 
7KH otKHr tZo )LQ7HFKV oI tKH VHJPHQt DrH Squeezol 
and SplittyPay� ZKLFK OHt FXVtoPHrV VpOLt tKHLr oQOLQH 
3D\PHQtV DPoQJ GLIIHrHQt FDrGV DQG EDQN DFFoXQtV�

Mobility and Vending Machines� 7KLV LV D QHZ VXE 
VHJPHQt LQ 3D\PHQtV tD[oQoP\� ZKLFK LQFOXGHV 
tZo NLQGV oI VoOXtLoQV� FoPpDQLHV tKDt oIIHr VPDrt 
PoELOLt\ VoOXtLoQV or PoELOH tLFNHtLQJ DppOLFDtLoQV 
(such as myCicero� OpenMove and MyPass) and 
)LQ7HFKV tKDt GHOLYHr PoELOH 3D\PHQt VoOXtLoQV Ior 
YHQGLQJ PDFKLQHV �L�H� In Time Link� MatiPay).

P2P Payment & Digital Wallet: this cluster includes 
)LQ7HFKV ZLtK tKH PoVt FoQVoOLGDtHG oIIHrLQJ LQ 
tKH PDrNHt� ,t FoQFHrQV PoELOH DppOLFDtLoQV or ZHE 
pODtIorPV tKDt DOOoZ 3�3 3D\PHQtV �Satispay� 
Flywallet� Plick� Tinaba� iConto) or collection 
oI PoQH\ EHtZHHQ pHHrV �Growish� Splitit and 
Collettiamo).

Cryptocurrency� tKLV VXE�VHJPHQt LQFOXGHV 
cryptocurrency (AidCoin�� Fr\ptoFXrrHQF\ H[FKDQJH 
pODtIorP �Conio� Chainblock� Eidoo� GreenAdress� 
Coinsociety� DQG VoOXtLoQV tKDt HQDEOH FoPpDQLHV 
to receive Payments in virtual coins (InBitCoin� 
Chainside� Tinkl.it).

Payments Solutions Development: Another 
new cluster in Payments landscape. It concerns 
)LQ7HFKV tKDt GHYHOop VoOXtLoQV to PDQDJH HOHFtroQLF 
3D\PHQtV Ior tKLrG FoPpDQLHV� 7KoVH DrH Axerve� 
PayTipper� Creopay� Opentech and SlimPay.

Other: in this cluster are included FinTechs with 
DQ oIIHrLQJ rHODtHG to tKH 3D\PHQt V\VtHPV� 
Added FinTechs compared to last analyses are 
K-Linx� DQ HQtHrprLVH pODtIorP DLPHG Dt PDNLQJ 
tKH rHFoQFLOLDtLoQ 3D\PHQt HDV\� DQG Stamp� tKH 
FoPpDQ\ tKDt HQDEOHV PHrFKDQtV to oIIHr D tD[ IrHH 
VKoppLQJ H[pHrLHQFH to tKHLr IorHLJQ FXVtoPHrV� 
Other FinTechs are NES� Weldpay and Merkur.io.

Technologies

0oELOH DppOLFDtLoQV DrH tKH PDLQ HQDEOLQJ tHFKQoOoJ\ 
oI FoPpDQLHV LQ tKH 3D\PHQtV DrHD ������ LQ IDFt tKLV 
FOXVtHr LV FKDrDFtHrL]HG E\ VoOXtLoQV tKDt optLPL]H tKH 
8VHr ([pHrLHQFH� 0oELOH LV IoOOoZHG E\ ZHE pODtIorP 
���� oI FoPpDQLHV�� tKDt DOOoZV HOHFtroQLF 3D\PHQt 
and also includes FinTechs that support retailer to 
VtrHQJtKHQ Oo\DOt\ proJrDP� &oQVLGHrLQJ tKH XpGDtHG 
DQDO\VLV� LQ tKLV FOXVtHr DrH LQFOXGHG FoPpDQLHV 
tKDt oIIHr VoOXtLoQV or VHrYLFHV EDVHG oQ $GYDQFHG 
$QDO\tLFV tHFKQoOoJLHV

4. FinTech in depth analysis

.H\ QXPEHrV oI 3D\PHQtV FoPpDrHG to )LQ7HFK totDO
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FinTech Calls for Fuel

Payments
Stories

Moving Global
)LQ7HFK VtDrtXpV DrH PoYLQJ oXt oI QLFKH XVH FDVHV 
DQG DrH EHJLQQLQJ to opHrDtH Dt VFDOH� 3D\PHQtV 
LQGXVtr\ FoQtLQXHV to H[pDQG DQG HYoOYH� ZLtK GLJLtDO 
3D\PHQt DV GrLYHr DQG trDQVDFtLoQ YoOXPHV JroZLQJ 
DFroVV tKH JOoEH� 
3D\PHQtV DrH D VXFFHVVIXO DrHD LQ JOoEDO PDrNHt VLQFH 
���� DQG� LQ tKH \HDrV� Lt LV FoQVoOLGDtLQJ LQto IXOO�
VtDFN VHrYLFH proYLGHrV� poLQt�oI�VDOH DQG rHPLttDQFHV�
,Q tKH ,tDOLDQ 3D\PHQtV ODQGVFDpH� ZH PHDVXrH 
LQtHrHVtLQJ rHVXOtV LQ tHrPV oI rHYHQXHV DQG XVHrV 
DOVo GrLYHQ E\ 36'�� 7KH 3D\PHQtV $rHD LV tKH firVt 
LQ )LQ7HFK DrHQD Ior QXPEHr oI FoPpDQLHV� 
However Italy records a reduction in investments 
LI FoPpDrHG to tKH JOoEDO trHQG DFForGLQJ to &% 
,QVLJKtV� 3D\PHQtV rDLVHG DroXQG �� � oI )LQ7HFK 
FDpLtDO ZorOGZLGH ZKLOH tKH ,tDOLDQ 3D\PHQtV DrHD Jot 
oQO\ ��� oI tKH oYHrDOO LQYHVtPHQtV Ior D totDO oI �� 
PLOOLoQV oI HXroV�

Demand is maturing:
italian users become more digital 
6PDrtpKoQHV KDYH D KLJK OHYHO oI PDrNHt pHQHtrDtLoQ 
���� LQ ,tDO\� &HQVLV VoXrFH� DQG DrH FoQVLGHrDEOH DV 
tKH PDLQ GHYLFH Ior ZHE EroZVLQJ ���� oI LQtHrQHt 
XVHrV VDLO IroP D PoELOH�� 7KHVH fiQGLQJV� toJHtKHr 
ZLtK tKH JroZLQJ XVDJH oI PoELOH 3D\PHQtV DQG 
LQtHrQHt EDQNLQJ VHrYLFHV KLJKOLJKt DQ HYoOXtLoQ 
proFHVV toZDrGV GLJLtDOL]DtLoQ IroP FoQVXPHrV 
pHrVpHFtLYH DQG prHGLFt D PorH FoQVLVtHQt XVH oI 
GLJLtDO 3D\PHQt LQVtrXPHQtV LQ tKH QHDr IXtXrH� ,Q 
IDFt� tKH :H $rH 6oFLDO VoXrFH VtDtHV tKDt � oXt oI 
3 Italians make online purchases or Payments and 
��� oI tKHP KDYH GoQH Lt E\ PoELOH� 
)or ZKDt FoQFHrQV E�E�F VoOXtLoQV� tKH QHZ 
VHJPHQt to XQGHrOLQH rHJDrGV 0oELOLt\ DQG 9HQGLQJ 
0DFKLQHV VoOXtLoQV� VpHFLfiFDOO\ 0DtLpD\ FoPpDQ\ 
rHFHLYHG D roXQG oI VHrLHV $ LQYHVtPHQtV E\ NHYD 
)LQYHQtXrHV� 7KH LQYHVtPHQt H[FHHGV ��� oI 9& 
FDpLtDO JDLQHG E\ tKH totDO 3D\PHQtV DrHD�

SMEs target: more dedicated solutions
7KH DrHD JroZtK LV LQĻXHQFHG E\ tKH LQFrHDVLQJ 
QXPEHr oI VoOXtLoQV GHYHOopHG Ior tKH 60( ZorOG� 
,Q pDrtLFXODr� ZH rHIHr to� pODtIorPV GHYHOopHG Ior 
VXpportLQJ rHtDLOHrV ZLtK FXVtoPHr Oo\DOt\� HYoOXtLoQ 
oI NH[t *HQHrDtLoQ 326 VoOXtLoQV toZDrGV IXOO\ 
LQtHJrDtHG pODtIorPV DEOH to PDQDJH D ZKoOH VtorH 
DQG tKH LQFoPLQJ FOXVtHr Ior 3D\PHQtV 6oOXtLoQV 
'HYHOopPHQt�

FinTechs & Corporates
are looking for more collaboration
7KH LQQoYDtLoQ oI pD\PHQtV VHrYLFHV LV tLHG 
ZLtK D FoOODEorDtLoQ� DV VKoZQ E\ tKH LQFoPLQJ 
pDrtQHrVKLp VtDrtHG E\ &%, �D tKLQN tKDQN GLrHFtHG Dt 
the innovation in Payments market and promoted 
E\ tKH ,tDOLDQ %DQNLQJ $VVoFLDtLoQ� ZLtK NH[L �D 
EDQNLQJ 3D\7HFK�� LQ orGHr to VXpport EDQNV LQ tKH 
GHYHOopPHQt oI )LQ7HFK VHrYLFHV Ior tKH LQFrHDVLQJ 
Corporate and Retail consumer needs.

Stories and Trends

More collaboration
6LVDO3D\ Jot D VKDrH oI ��� ���� PLOOLoQV oI HXro� 
LQ P\&LFHro VtDrt�Xp� D GLJLtDO pODtIorP OoFDtHG 
LQ ,tDO\ ZKoVH oIIHr LV IoFXVHG oQ PoELOLt\ DQG 
pDrNLQJ tLFNHtLQJ� DV D VtrDtHJ\ to DFFHOHrDtH 
LQQoYDtLoQ DQG GLJLtDO 3D\PHQtV� 
Italian operator Tiscali has announced that 
LtpV HQtHrLQJ tKH GLJLtDO 3D\PHQtV PDrNHt DItHr 
rHDFKLQJ DQ DJrHHPHQt to DFTXLrH �� pHrFHQt oI 
VpHFLDOLVt JroXp 0LVtrDO3D\ �)LQ7HFK OoFDtHG LQ 
0DOtD ZLtK DQ LtDOLDQ PDQDJHPHQt DQG IoFXVHG oQ 
SME market).

Globalization-italian Payments 
appealing for foreign players
)LQDOO\� tKH LQtHrQDtLoQDOL]DtLoQ proFHVV LV PDGH 
FOHDr tKroXJK tKH YHr\ rHFHQt opHrDtLoQ oI 0	$ 
rHDOL]HG E\ tKH VZHGLVK XQLForQ .ODrQD toZDrGV 
tKH ,tDOLDQ 0oQH\PoXr� GXH E\ tKH HQG oI ����� 
,Q DGGLtLoQ� tKH FoQfirPHG LQYHVtPHQt �ZLtK D 
VKDrH oI ���� rHDOL]HG E\ tKH /oQGoQ IXQG %rHJDO 
toZDrGV (pLpoOL �,tDOLDQ JLItFDrG )LQ7HFK� tHVtLfiHV 
DQ LQFrHDVLQJ LQtHrHVt oI IorHLJQ pOD\HrV toZDrGV 
italian FinTech.



51

Corriere della Sera, 23/05/2019
FinTech: the Bregal Investiments fund 
enters Epipoli prepaid cards
7KH %rHJDO 0LOHVtoQH IXQG� ZKLFK 
PDQDJHV DVVHtV oI b ��� PLOOLoQ DQG LV 
pDrt oI tKH JOoEDO prLYDtH HTXLt\ JroXp 
%rHJDO ,QYHVtLPHQtV� DFTXLrHV D PLQorLt\ 
����� oI tKH ,tDOLDQ )LQ7HFK (pLpoOL� 7KH 
IXQG PDNHV LtV firVt GHEXt LQ ,tDO\� q(pLpoOL 
LV oQH oI tKH PoVt LPportDQt (XropHDQ 
companies in the prepaid services 
PDrNHt�r VD\V (pLpoOLpV IoXQGHr� *DHtDQo 
*LDQQHtto� �� :LtK tKLV FKoLFH ZH EHOLHYH 
ZH FDQ H[pDQG oXr PDrNHt FKDOOHQJH DQG 
DFFHOHrDtH JroZtK� EotK LQ tHrPV oI VL]H 
DQG tHFKQoOoJ\� 7KLV LV tKH firVt opHrDtLoQ 
LQ ,tDO\ oI tKH LQtHrQDtLoQDO prLYDtH HTXLt\ 
JLDQt DQG oQH oI tKH ODrJHVt LQ tHrPV oI 
fiQDQFLDO VL]H LQ tKH )LQ7HFK VHFtor LQ ,tDO\�

ANSA - Rome, 14/01 
OPEN BANKING: CBI Partners with 
NEXI To Support Banks And Payment 
Service Providers In Offering New 
FinTech Services In Italy And Europe 
&%,� tKH tKLQN tDQN Ior LQQoYDtLoQ Ior 
tKH 3D\PHQtV PDrNHt LQ tKH fiQDQFLDO 
LQGXVtr\ proPotHG E\ tKH ,tDOLDQ %DQNLQJ 
$VVoFLDtLoQ� KDV tHDPHG Xp ZLtK NH[L� tKH 
3D\7HFK Ior EDQNV� to DGG D QHZ IHDtXrH 
to tKH &%, *OoEH pODtIorP ZKLFK ZLOO 
HQDEOH EDQNV to GHYHOop )LQ7HFK VHrYLFHV 
LQ rHVpoQVH to tKH JroZLQJ QHHGV oI 
corporate and retail clients.
&%, DQG N(;, DrH DFtLYHO\ ZorNLQJ ZLtK 
dedicated resources in order to implement 
tKH QHZ IXQFtLoQDOLt\ E\ $prLO �����

17/02/2020
Moneymour bought from Klarna
0oQH\PoXr� DQ ,tDOLDQ )LQ7HFK VtDrtXp 
DFtLYH LQ tKH proYLVLoQ oI LQVtDQt OoDQV� KDV 
JoQH to tKH 6ZHGLVK XQLForQ .ODrQD %DQN� 
VpHFLDOL]HG LQ oQOLQH fiQDQFLDO VHrYLFHV DQG 
YDOXHG Dt ��� ELOOLoQ GoOODrV�
)oOOoZLQJ DQ DFFHOHrDtLoQ proFHVV ODVtLQJ 
MXVt oYHr tZHOYH PoQtKV� qtKH FOoVLQJ oI 
tKH trDQVDFtLoQr� rHportV ,O 6oOH �� 2rH� 
qLV H[pHFtHG E\ 0DrFK ��� ����r ZLtK tKH 
H[Lt IroP 'LJLtDO 0DJLFV �ZKLFK oZQHG tKH 
������ oI tKH rHDOLt\�� DQG oI 5HDOH 0XtXD 
which had invested in the company in 
����� 7KH opHrDtLoQ IXrtKHr VtrHQJtKHQV 
.ODrQD� ZKLFK LQ ,tDO\ KDV DOrHDG\ VtDrtHG 
partnerships with Musement and Nexi.

20/02/2020
Tiscali enters digital Payments market 
with MistralPay buy
Italian operator Tiscali has announced 
tKDt LtpV HQtHrLQJ tKH GLJLtDO 3D\PHQtV 
PDrNHt DItHr rHDFKLQJ DQ DJrHHPHQt to 
DFTXLrH �� pHrFHQt oI VpHFLDOLVt JroXp 
0LVtrDO3D\� 7KH FoPpDQ\ ZDV IoXQGHG LQ 
���� DQG proYLGHV 3D\PHQt VoOXtLoQV to 
VPDOO DQG PHGLXP�VL]HG HQtHrprLVHV DQG 
individuals in Italy.
/DVt \HDr Lt poVtHG rHYHQXHV oI (85 
��� PLOOLoQ� proFHVVLQJ oYHr ������� 
trDQVDFtLoQV Ior D YDOXH oI DroXQG (85 
��� PLOOLoQ� 7LVFDOL VDLG LtpV pD\LQJ (85 
������� Ior tKH PDMorLt\ VtDNH pOXV DQ 
DGGLtLoQDO (85 ��� PLOOLoQ to tKH FoPpDQ\ 
LQ tKH IorP oI D FDpLtDO KLNH LQ tKH �� 
PoQtKV IoOOoZLQJ tKH FOoVLQJ oI tKH GHDO�

04/2019
CVC-backed SisalPay invests in Italian 
app MyCicero
6LVDO3D\ Jot D VKDrH oI ��� LQ P\&LFHro 
VtDrt�Xp� D GLJLtDO pODtIorP OoFDtHG LQ ,tDO\ 
ZKoVH oIIHr LV IoFXVHG oQ PoELOLt\ DQG 
pDrNLQJ tLFNHtLQJ� 
7KH LQYHVtPHQt DPoXQtV to ��� PLOOLoQV 
oI HXro� )rDQFHVFo 0DOGDrL� 3D\PHQtV 
DQG VHrYLFHV rHVpoQVDEOH oI 6LVDO JroXp 
VtDQGV tKDt tKH LQYHVtPHQt FoQfirPV 
SisalPay will to accelerate innovation and 
GLJLtDO 3D\PHQtV tKroXJK tKH LQFoPLQJ 
pDrtLFLpDtLoQ LQ D OHDGHr FoPpDQ\ Ior 
PoELOLt\ tLFNHtLQJ� 7KH prLor DJrHHPHQt 
EHtZHHQ tKH tZo FoPpDQLHV rHJDrGHG 
tKH poVVLELOLt\ oI rHFKDrJLQJ tKH FrHGLt oI 
myCicero App in SisalPay stores.

Payments
News Room

4. FinTech in depth analysis
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FinTech Calls for Fuel

Money Management 
on the right track

Money Management Taxonomy

Key numbers 2019 Highlights

• $YHrDJH JroZtK oI )LQ7HFK� � QHZ FoPpDQLHV 
DQG tZo H[FOXVLoQV� oI ZKLFK oQH H[Lt �%HHV\��

• Revenues are growing fast �� ����� EXt 
tKH DrHD LV VtLOO VPDOO� ZLtK �� PLOOLoQ (XroV LQ 
���� LV tKH VHFoQG VPDOOHVt DrHD �DItHr &DpLtDO 
0DrNHt 	 7rDGLQJ��

• NHYHrtKHOHVV� tKH DrHD LV tKH VHFoQG Ior (%,7'$ 
PDrJLQ� Dt ���� DJDLQ DItHr &DpLtDO 0DrNHt 	 
7rDGLQJ� DQG firVt Ior LQYHVtPHQtV �PoVtO\ tKDQNV 
to tKH b�� PLOOLoQV GHDO oI 6oOGo��

• 7KH tD[oQoP\ LV VtDEOH FoPpDrHG to tKH ODVt 
\HDr� HTXDOO\ GLYLGHG EHtZHHQ rHtDLO DQG 60( 
oIIHrLQJ�

• 6PDOO EXt JroZLQJ LQ rHYHQXHV
• $YHrDJH JroZtK LQ tHrP oI QHZ FoPpDQLHV 
• 9Hr\ profitDEOH
• 5HODtLYHO\ KLJK LQYHVtPHQtV� EXt FoQFHQtrDtHG �6oOGo�
• )LQ7HFKV oI tKH VHJPHQt DrH H[pDQGLQJ tKHLr EXVLQHVV PoGHO 

LQFOXGLQJ QHZ oIIHrLQJ

Assisted Savings Digital Wallets

$nFaFDmDnt & Gamification/QicD "omOaQiRon

,TKti�AanJinF aFFQDFatoQ

.nKinD (nUoicinF $ntDQOQiRD %inanciaK ,anaFDmDnt Treasury Management

R
et

ai
l (

P
er

so
na

l F
in

an
ci

al
 

M
an

ag
em

en
t)

S
M

E
 (E

nt
er

pr
is

e 
Fi

na
nc

ia
l 

M
an

ag
em

en
t)

6oXrFH� 3Z& proFHVVLQJ oQ NHt&oQVXOtLQJ FXEH JrDpKLF

.H\ QXPEHrV oI 0oQH\ 0DQDJHPHQt FoPpDrHG to tKH totDO )LQ7HFK

Money 
Management

Total 
FinTech

number of companies 25 278

� oQ 7otDO �� ����

JroZtK ��������� ��� ���

revenues (% on Total) 6% 100%

JroZtK ��������� ��� ���

DYHrDJH rHYHQXHV ���b ���b

N� oI VFDOH Xp �� oQ HDFK VHJPHQt� ��� ���

average age (years) 5.3 4.8

Investments (% on Total) 41% 100%

EBITDA 18% 2%

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����
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Money Management
7KH EXVLQHVV VHJPHQtV

,Q ,tDO\ tKHrH DrH �� )LQ7HFKV DFtLYH LQ tKH 0oQH\ 
0DQDJHPHQt VHJPHQt� 7KH )LQ7HFKV LQ tKLV 
DrHD DrH GLYLGHG LQto HLJKt GLIIHrHQt VXE�VHFtorV� 
Assisted Savings, Digital Wallets, Multi-Banking 
aggregators, Price comparison and Engagement 
anC Gamification LQFOXGHV )LQ7HFKV tKDt oIIHr 
proGXFtV DQG VHrYLFHV to rHtDLO FXVtoPHrV� ZKLOH 
FoPpDQLHV pDrt oI Online Invoicing, Treasury 
Mangement and Enterprise Financial Management 
oIIHrV proGXFtV DQG VHrYLFHV to 60(V�

Business Segments

Retail 
Assisted Savings� )LQ7HFKV DFtLQJ DV 3)0V� 
Gimme5 KHOpV FXVtoPHr ZLtK VDYLQJ DQG LQYHVtLQJ 
VPDOO DPoXQt oI PoQH\� ZKLOH Oval also helps 
FXVtoPHrV ZLtK PDQDJLQJ tKHLr VpHQGLQJ� 7KroXJK 
tLPH� 2YDO HYoOYHG� DGGLQJ D GHELt FDrG DQG DQ 
LQYHVtPHQt proGXFt VLPLODr to D GHpoVLt DFFoXQt� 
EHFoPLQJ PorH VLPLODr to D FKDOOHQJHr EDQN� 

Digital Wallets� 7KLV VHJPHQt LQFOXGHV GLJLtDO ZDOOHt 
oI YDrLoXV NLQG� Vuolly� D pXrH GLJLtDO ZDOOHt ZKLFK 
KHOpV to DJJrHJDtH fiGHOLt\� GHELt DQG FrHGLt FDrGV DQG 
HYHQtXDOO\ XVH tKHP to pD\� Spreadoff lets customers 
PDQDJH PXOt\�FXrrHQF\ DFFoXQtV oQ tKH VDPH Dpp� 
Dindarò roXQG Xp H[pHQVHV� DFtLQJ DV D GLJLtDO pLJJ\ 
EDQN� ZKLOH Soldo� LQ LtV rHtDLO oIIHrLQJ� ZorNV DV D 
IDPLO\ fiQDQFLDO PDQDJHPHQt� KHOpLQJ to VHt DQG 
PDQDJH H[pHQVH OLPLtV Ior PHPEHrV oI tKH IDPLO\� 

Multi-banking aggregators� 7KLV VHJPHQt LQFOXGHV 
only Utego� ZKLFK DJJrHJDtHV EDQNLQJ DFFoXQtV 
�tKDQNV to 2pHQ $3, DQG tKH 36'�� DQG proYLGHV 
VXJJHVtLoQV oI fiQDQFLDO proGXFtV DQG VHrYLFHV 
EHVt VXLtHG to FXVtoPHrV VpHFLfiF QHHGV tKroXJK 
FoQtLQXoXV PoQLtorLQJ oI pHrVoQDO DFFoXQtV� prHpDLG 

FDrGV� LQYHVtPHQtV DQG OoDQV XVLQJ D VLQJOH LQtHrIDFH� 
ZLtK tKH optLoQ oI PDNLQJ FoOOHFtLYH pXrFKDVHV ZLtK 
otKHr 8tHJo XVHrV�

Price comparison� 3ODtIorPV or PoELOH DppV tKDt 
oIIHr FoPpDrLVoQ VHrYLFHV EHtZHHQ GLIIHrHQt VpHQGLQJ 
DOtHrQDtLYHV� VXJJHVtLQJ tKH optLPDO VoOXtLoQ Ior XVHr 
FKDrDFtHrLVtLFV� 6XJJHVtLoQV FDQ rHJDrG tHOFo prLFH 
pODQV� EroDGEDQG LQtHrQHt VXEVFrLptLoQV� HQHrJ\ 
prLFHV� HtF� ,Q tKLV VHJPHQt IDOO Switcho, WalletSaver, 
Trovabando and Pensionarea.

$nFaFDmDnt & Gamification: these are applications 
tKDt prHVXppoVH D proDFtLYH LQYoOYHPHQt E\ tKH XVHr� 
HQJDJLQJ KLP LQ FDrr\LQJ oXt VPDOO GDLO\ DFtLoQV� 7KLV 
FDtHJor\ LQFOXGHV *DrDQtHDV\� ZKLFK DOOoZV XVHrV 
to pKotoJrDpK rHFHLptV DQG XVH tKH DppOLFDtLoQ DV D 
PDQDJHPHQt V\VtHP oI tKH JXDrDQtHHV oI pXrFKDVHG 
proGXFtV� DQG 7LFNHtH� ZKLFK FoOOHFtV LQIorPDtLoQ oQ 
oIĻLQH pXrFKDVHV tKroXJK DQDO\VLV oI tKH rHFHLptV� 
HQJDJLQJ tKH XVHr ZLtK JDPLfiFDtLoQ PHFKDQLVPV�

SMEs

Online Invoicing� 6\VtHPV Ior PDQDJLQJ tKH oQOLQH 
HOHFtroQLF LQYoLFLQJ proFHVV� ZKLFK LV PDQGDtor\ LQ 
,tDO\ VLQFH ����� &oPpDQLHV KHrH DrH FattureinCloud, 
Fattura24, GetYourBill, MenoCarta and Yerp.

Enterprise Financial Management� DrH PDQDJHPHQt 
VoItZDrHV tKDt� LQ DGGLtLoQ to tKH LQYoLFLQJ proFHVV� 
DOOoZ tKH DrFKLYLQJ oI DQ\ H[pHQVH GoFXPHQt oI D 
FoPpDQ\ �rHLPEXrVHPHQt oI H[pHQVHV� GHDGOLQH 
PHPoV������ Follio, Vipera, Zillions, IoFatturo, 
MyFoglio and Maxtrino populate the sector. Soldo� 
DOrHDG\ LQFOXGHG LQ tKH 'LJLtDO :DOOHt VHJPHQt� LV 
present here as well.

4. FinTech in depth analysis

.H\ QXPEHrV oI 0oQH\ 0DQDJHPHQt FoPpDrHG to tKH totDO )LQ7HFK
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FinTech Calls for Fuel

Money Management
Stories

Personal Financial Management

Multi-Bank aggregators are coming
:KLOH tKH poVVLELOLt\ to DJJrHJDtH PXOtLpOH EDQNLQJ 
DFFoXQtV IroP GLIIHrHQt EDQNV tKroXJK D VLQJOH pODtIorP 
LV oQH oI tKH PoVt oEYLoXV DppOLFDtLoQ VtHDPLQJ IroP 
tKH LQtroGXFtLoQ oI tKH 36'�� tKLV VHrYLFH KDV \Ht to 
JDLQ trDFtLoQ LQ ,tDO\� 7KHrH LV oQO\ oQH ,tDOLDQ )LQ7HFK 
tKDt ZLOO oIIHr tKLV VHrYLFH LQ ����� 8tHJo� ZKLOH oQ tKH 
,tDOLDQ PDrNHt tKHrH DrH otKHr tZo VoOXtLoQV oI tKLV NLQG� 
<oOt� DQ LQtHrQDtLoQDO pOD\Hr propHrt\ oI ,N* %DQN� 
DQG ,OOLPLt\� ZKLFK� EHLQJ D FKDOOHQJHr EDQN� oIIHr tKLV 
service only to Illimity customers.

Pfm is a starting block for FinTechs
7KH GrLYHrV oI FKDQJH DQG HYoOXtLoQ oI tKH 0oQH\ 
0DQDJHPHQt FOXVtHr DrH DttrLEXtDEOH� oQ tKH oQH 
KDQG� to tKH 36'� rHJXODtLoQ� ZKLFK KDV IDYorHG 
D rHQDLVVDQFH oI 3)0 VoOXtLoQV� DQG oQ tKH otKHr 
to tKH FKDQJHG FXVtoPHr H[pHFtDtLoQV� ZKo DVN 
DQG H[pHFt pHrVoQDOL]HG VXpport LQ PDQDJHPHQt 
oI tKHLr fiQDQFHV� tKroXJK VoOXtLoQV tKDt DrH VLPpOH 
DQG IDVt to XVH� ZLtK D prHIHrHQFH Ior tKH 0oELOH 
FKDQQHO� ,QtHrIDFHV tKDt OHt PDQDJH pHrVoQDO fiQDQFH 
LQ DQ HDV\ DQG XVHr IrLHQGO\ ZD\ FDQ EHFoPH D NH\ 
channel to improve relationships with customers. 
*LYHQ tKDt D JooG FXVtoPHr H[pHrLHQFH LV D NH\ 
HOHPHQt oI tKH ZKoOH )LQ7HFK rHYoOXtLoQ� 3)0 DrH 
tKH pHrIHFt VtDrtLQJ poLQt pHr )LQ7HFKV� tKDt FDQ ODtHr 
HPHrJH DV fiQDQFLDO pDrtQHrV Ior FXVtoPHrV� 2YDO� 
ZKLFK VtDrtHG DV D pXrH 3)0� ODtHr VtDrtHG to LQFOXGH 
LQYHVtPHQtV opportXQLt\ IroP GLIIHrHQt EDQNV LQ LtV 
pODtIorP� HYHQ HYoOYLQJ LQto D Vort oI FKDOOHQJHr 
EDQN PorH rHFHQtO\� 6oOGo VtDrtHG DV ZHOO DV 3)0 
Ior IDPLOLHV DQG JrHDtO\ H[pDQGHG LtV VFopH ZLtK D 
GLYHrVLfiHG oIIHr Ior 60(V� 7KH DIorHPHQtLoQHG 8tHJo 
pODQV to DGG PXOtLpOH IHDtXrHV LQ top oI tLV EDQN 
DFFoXQtV DJJrHJDtor� 
2Q tKH otKHr HQG� to LQFrHDVH LtV oIIHrLQJ DQG HQKDQFH 
LtV FXVtoPHr rHODtLoQVKLp� 6DtLVpD\ LV LQFrHDVLQJO\ 
LQFOXGLQJ fiQDQFLDO PDQDJHPHQt IHDtXrHV to 
FoPpOHPHQt LtV 3D\PHQtV oIIHrLQJ� D VLJQ oI tKLV VHrYLFH 
centrality in an holistic approach to the customer.

Enterprise Financial Management, Driven By 
Legislation And Evolving With New Services
/HJLVODtLoQ KDV EHHQ D IXQGDPHQtDO GrLYHr Ior tKH 
GLIIXVLoQ oI 0oQH\ 0DQDJHPHQt VoOXtLoQV Ior tKH 
%XVLQHVV ZorOG� VLQFH -DQXDr\ �� ����� ,tDO\ LV 
tKH firVt FoXQtr\ LQ tKH (XropHDQ &oPPXQLt\ to 
PDNH HOHFtroQLF LQYoLFLQJ PDQGDtor\ Ior prLYDtH 
LQGLYLGXDOV� 7KH ZKoOH VHJPHQt LV JroZLQJ� DQG 
the total turnover is quadrupled since last year. 
:H H[pHFt to VHH DQ HYHQ ELJJHr JroZ QH[t \HDr� 
DV tKH HIIHFt oI tKH OHJLVODtLoQ ZLOO EH FDptXrHG LQ 
EDODQFH VKHHtV� 
7KH rHJXODtor\ oEOLJDtLoQ Ior DOO VXEMHFtV ZLtK D 9$7 
QXPEHr KDV EHHQ D GrLYHr Ior tKH GHYHOopPHQt oI 
YDOXH�DGGHG 0oQH\ 0DQDJHPHQt VHrYLFHV Ior tKH 
60( ZorOG� GLYLGHG LQto oQOLQH pODtIorPV VXpportLQJ 
60(V LQ tKH PDQDJHPHQt oI HOHFtroQLF LQYoLFLQJ 
proFHVVHV� tKroXJK VLPpOH tooOV �tKLV LV tKH FDVH 
oI )DttXrH LQ &OoXG� DQG tKroXJK ,QtHJrDtHG 3)0 
VoOXtLoQV DOOoZLQJ DQ LQtHJrDtHG PDQDJHPHQt oI DOO 
tKH H[pHQVH GoFXPHQtV oI DOO tKH 60(V H[pHQVH 
GoFXPHQtV� 6oOGo� ZKLFK FOoVHG tKH ELJJHVt GHDO 
oI tKH ,tDOLDQ )LQ7HFK ODQGVFDpH LQ ����� LV rHFHLYLQJ 
DttHQtLoQ IroP JOoEDO 9&V tKDQNV to LtV H[pDQGLQJ 
oIIHrLQJ LQ tKLV VHJPHQt�

Money Management Is One Of The Smallest 
Segments But Is Growing And Receiveng 
(International) Attention

Stories and Trends

Partnership� 2YDO DQG %DQFD �

Going Global� 6oOGo FOoVHG D b �� 0OQ GHDO to Jo 
IroP D 8.�,tDOLDQ EXVLQHVV to D JOoEDO oQH

Exit� %HHV\� DQ (QtHrprLVH )LQDQFLDO 0DQDJHPHQt� 
KDV EHHQ DFTXLrHG E\ 3HQtD� D *HrPDQ &KDOOHQJHr 
%DQN IoFXVHG oQ 60(V� ZKLFK XVHG tKLV 
acquisition to enter the Italian market
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Challenger Banks, 04/2019
4tDFo coKKDctR ���J financinF 
from Invitalia’s Smart & Start, while 
the 200Crowd collection 
liDR toVaQCR ���J
,QYHVtorV DrH DOVo LQ ,tDO\� OooNLQJ ZLtK 
LQFrHDVLQJ LQtHrHVt LQ tKH ZorOG oI 
)LQ7HFK� $Q LQtHrHVtLQJ FDVH LV 8tHJo� 
tKH VtDrt�Xp tKDt GHVLJQHG DQ Dpp to 
DJJrHJDtH LQ D VLQJOH YLHZ GLIIHrHQt 
DFFoXQtV DQG FDrGV� to FoPpDrH oIIHrV 
DQG EXLOG EX\LQJ JroXpV to QHJotLDtH 
oIIHrV� VHrYLFHV DQG VpHFLDO FoQGLtLoQV 
tKroXJK DXFtLoQV�
,Q orGHr to fiQDQFH tKHVH proMHFtV 
8tHJo KDV ODXQFKHG DQ HTXLt\ 
FroZGIXQGLQJ FDPpDLJQ ZLtK tKH DLP 
oI rDLVLQJ EHtZHHQ ��� tKoXVDQG DQG 
��� tKoXVDQG HXroV� $ItHr MXVt IoXr 
GD\V IroP tKH VtDrt tKH FoPpDQ\ ZDV 
DOrHDG\ oYHrIXQGLQJ�
8tHJo KDV DOVo rHFHLYHG tKH JrHHQ 
OLJKt oI ,QYLtDOLD Ior b ��� tKoXVDQG 
(Xro� 7KH IXQGLQJ ZLOO EH DGGHG to 
tKH FDpLtDO rDLVHG E\ 8tHJo LQ tKH 
FroZGIXQGLQJ FDPpDLJQ�

Business Insider, 02/02/2020
Fatture in Cloud, the story of 
Daniele Ratti who transformed 
a student job into a company 
worth millions of euros
'DQLHOH 5DttL LV �� ZKHQ� oQ $XJXVt ��� 
����� ZrLtHV tKH firVt OLQH oI tKH FoGH 
ZKLFK ZLOO EHFoPH )DttXrHLQFOoXG� oQH 
oI tKH PoVt VXFFHVVIXO ,tDOLDQ VtDrtXpV 
in recent years.
,Q fiYH \HDrV� FXVtoPHrV KDYH JoQH 
IroP � tKoXVDQG to ��� tKoXVDQG ZLtK 
an explosion in the last twelve months 
tKDQNV to tKH HQtr\ LQto IorFH oI tKH 
HOHFtroQLF LQYoLFLQJ rHJXODtLoQ�
7KH IorPHr VtDrt�Xp toGD\ KDV oYHr 
�� HPpOo\HHV DQG D tXrQoYHr oI D IHZ 
PLOOLoQ HXroV� tKroXJK LtV portDO ����� 
oI ,tDOLDQ LQYoLFHV� oQO\ ���� PLOOLoQ 
ZHrH JHQHrDtHG ODVt \HDr Ior D YDOXH 
HTXLYDOHQt to �� ELOOLoQ HXroV�

TechCrunch, 07/08/2019
Soldo scores $61M Series B 
for its ‘spend management’ 
platform for businesses
6oOGo� tKH )LQ7HFK tKDt oIIHrV D PXOtL�XVHr 
VpHQGLQJ DFFoXQt Ior EXVLQHVVHV� KDV 
FOoVHG ��� PLOOLoQ LQ 6HrLHV % IXQGLQJ�
/HDGLQJ tKH roXQG LV %DttHr\ 9HQtXrHV 
DQG 'DZQ &DpLtDO� ZLtK pDrtLFLpDtLoQ IroP 
prHYLoXV EDFNHrV $FFHO DQG &oQQHFt 
9HQtXrHV� ,Q DGGLtLoQ� D VPDOO portLoQ LV 
GHEt fiQDQFLQJ IroP 6LOLFoQ 9DOOH\ %DQN� ,t 
ErLQJV totDO rDLVHG E\ tKH /oQGoQ�EDVHG 
VtDrtXp to ��� PLOOLoQ�
)oXQGHG E\ &DrOo *XDODQGrL� ZKo 
prHYLoXVO\ KHOpHG FrHDtH ,tDO\pV firVt oQOLQH 
EDQN� 6oOGo oIIHrV D PXOtL�XVHr VpHQGLQJ 
DFFoXQt Ior EXVLQHVVHV oI DOO VL]HV u IroP 
60(V to PXFK ODrJHr HQtHrprLVHV u tKDt 
QHHG to GHpOo\ DQG PDQDJH H[pHQVHV 
DFroVV DQ HQtLrH orJDQLVDtLoQ�
,t HQDEOHV GHpDrtPHQtDO DQG HPpOo\HH 
VpHQGLQJ to EH PDQDJHG LQ rHDO tLPH 
E\ FoPELQLQJ D 6oOGo DFFoXQt� FHQtrDO 
GDVKEoDrG� DppV Ior L26 DQG $QGroLG 
DQG YLrtXDO ZDOOHtV or pK\VLFDO qprH�pDLGr 
0DVtHrFDrGV tKDt FDQ EH KDQGHG oXt 
to HPpOo\HHV� GHpDrtPHQtV DQG HYHQ 
H[tHrQDO FoQVXOtDQtV or FoQtrDFtorV�}

Money Management
News Room

4. FinTech in depth analysis
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FinTech Calls for Fuel

Crowdfunding Models

Equity
Crowdfunding

Wealth & Asset
Management

Lending
Crowdfunding

Donation & Reward
Crowdfunding

Lending Other
Crowdfunding

Web Platforms
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About The PropTech in 
the FinTech Landscape

2YHr D \HDr DQG D KDOI� Proptech startups active in 
Italy have almost tripled� JoLQJ IroP �� to ���� oI 
ZKLFK DOPoVt D tKLrG ZHrH IoXQGHG LQ ���������
� ,Q 
tKLV rHport� ZH FoQVLGHrHG oQO\ tKH pDrt oI tKLV VHJPHQt 
directly involved ZLtK LQYHVtLQJ DQG fiQDQFLQJ LQ 5HDO 
(VtDtH� tKH Vo�FDOOHG Real Estate FinTech� ,Q ,tDO\� 
ZH IoXQG �� 3rop7HFK�)LQ7HFK� � LQ tKH Real Estate 
Lending Crowdfunding VHJPHQt �/HQGLQJ�� DQG � LQ 
the Real Estate Equity Crowdfunding VHJPHQt �:HDOtK 
	 $VVHt 0DQDJHPHQt��

+oZHYHr� tKH ,tDOLDQ 3rop7HFK /DQGVFDpH LV HYoOYLQJ� 
DQG LQ tKH IXtXrH VoPH oI tKH otKHr VHJPHQtV PD\ 
EHFoPH LQtHrHVtLQJ Ior tKH )LQDQFLDO VHFtor DV ZHOO� 7KoVH 
3rop7HFKV LQFOXGH ,QVtDQt %X\HrV� 3roIHVVLoQDO 6HrYLFHV� 
6KDrLQJ (FoQoP\ 6HrYLFHV DQG 6PDrt 5HDO (VtDtH�

)or tKH pXrpoVH oI tKLV rHport

4. FinTech in depth analysis

Real Estate Lending Crowdfunding

Non-FinTech Proptech (Examples)

Proptech / FinTech

Real Estate Equity Crowdfunding

6oXrFH� 3Z& proFHVVLQJ oQ NHt&oQVXOtLQJ FXEH JrDpKLF
�
� 6oXrFH� 3rop7HFK 0oQLtor� 7HFQoOoJLH� VtrXPHQtL H VHrYL]L LQQoYDtLYL 
per il Real Estate. Politecnico di Milano
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FinTech Calls for Fuel

Wealth & Asset Management Is Evolving 
And Attracting Many New Players

Wealth & Asset Management Taxonomy

Key numbers 2019 Highlights

• :LtK DroXQG b �� PLOOLoQ LQ totDO rHYHQXH� Lt LV tKH 
second smallest segment. But the turnover 
oI D NH\ pOD\Hr �0oQH\IDrP� LV PLVVLQJ DV Lt LV 
EDVHG LQ tKH 8.�

• ,t LV tKH VHFoQG VHJPHQt E\ QXPEHr oI new 
companies� �� QHZ HQtrLHV� �� oI ZKLFK ZHrH 
EorQ EHtZHHQ ���������� ZLtK � GHOLVtHG�

• (%,7'$ LV poVLtLYH�

• Real Estate Equity Crowdfunding is a new – 
DQG rHOHYDQt �VHJPHQt� � FoPpDQLHV� DOO IoXQGHG 
DItHr �����

• Equity Crowdfunding is a very dynamic 
segment �� LQpXtV DQG � oXtpXtV� EXt ZLtK OLttOH 
ZHLJKt LQ tHrPV oI tXrQoYHr�

• Many new companies 
• $ QHZ proPLVLQJ EXVLQHVV VHJPHQt� 5HDO (VtDtH
• 6PDOO EXt JroZLQJ
• 5HODtLYHO\ KLJK LQYHVtPHQtV� EXt FoQFHQtrDtHG �0oQH\IDrP�
• 2QH QHZ /LVtHG &oPpDQ\ �&roZGIXQGPH�

Equity Crowdfunding

Real Estate Equity Crowdfunding RoboAdvisor Tools/Enablers

Intermediaries

6oXrFH� 3Z& proFHVVLQJ oQ NHt&oQVXOtLQJ FXEH JrDpKLF

.H\ QXPEHrV oI :HDOtK 	 $VVHt 0DQDJHPHQt FoPpDrHG to tKH totDO )LQ7HFK

Wealth & Asset 
Management

Total 
FinTech

number of companies 46 278

� oQ 7otDO ��� ����

JroZtK ��������� ��� ���

revenues (% on Total) 6.2% 100%

JroZtK ��������� ��� ���

DYHrDJH rHYHQXHV ���b ���b

N� oI VFDOH Xp �� oQ HDFK VHJPHQt� �� ���

average age (years) 4.8

Investments (% on Total) 36% 100%

EBITDA 8% 2%

NHZ %XVLQHVV 6HJPHQtMany new companies

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����
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Wealth & Asset Management
7KH EXVLQHVV VHJPHQtV

,Q ,tDO\ �� )LQ7HFKV DrH DFtLYH LQ tKH :HDOtK 	 $VVHt 
0DQDJHPHQt VHJPHQt� 7KH )LQ7HFKV LQ tKLV DrHD DrH 
GLYLGHG LQto fiYH GLIIHrHQt VXE�VHFtorV� QDPHO\ Equity 
Crowdfunding, Real Estate Equity Crowdfunding, 
Intermediaries, RoboAdvisors, Tools/Enablers.

Business Segments

Equity Crowdfunding� (TXLt\ FroZGIXQGLQJ LV tKH 
oQOLQH oIIHrLQJ oI prLYDtH FoPpDQ\ VHFXrLtLHV to D 
JroXp oI pHopOH Ior LQYHVtPHQt� 7KLV VHJPHQt� ZLtK �� 
FoPpDQLHV� LV QXPHrLFDOO\ tKH PoVt popXOoXV� ZKLOH Qot 
DV ELJ ZLtK rHJDrG to rHYHQXHV�

Real Estate Equity Crowdfunding� 7KLV NLQG oI 
FroZGIXQGLQJ LV YHr\ VLPLODr to VtDQGDrG HTXLt\ 
FroZGIXQGLQJ� EXt ZLtK VKDrHV oI rHDO HVtDtH 
proMHFtV LQVtHDG oI FoPpDQ\ VHFXrLtLHV� 7KLV 
JroXp LV FoPpoVHG oI VHYHQ )LQ7HFKV� fiYH oI 
which (Walliance� Concrete� House4Crowd� 
BuildAround DQG 3ODFH83 GLrHFtO\ orJDQL]H tKH 
HTXLt\ FroZGIXQGLQJ FDPpDJLQV� CrowdRe is 
DQ oQOLQH FoQVXOtDQt FoPpDQ\ VpHFLDOL]HG LQ 
VXpportLQJ proMHFtV oI 5HDO (VtDtH &roZGIXQGLQJ� 
while RealHouse KDV GHYHOopHG D ZD\ to HQDEOH 
tKH toNHQL]DtLoQ oI tKH DVVHtV oIIHrHG LQ D 5HDO 
(VtDtH &roZGIXQGLQJ GHDO tKroXJK tKH (tKHrHXP 
EOoFNFKDLQ� ZLtK tKLV VoOXtLoQ� tKH LQYHVtor ZLOO JHt 
tKH )XQG 6HFXrLt\ toNHQ� ZKLFK rHprHVHQtV GLrHFt or 
LQGLrHFt oZQHrVKLp oI DQ LQtHrHVt LQ tKH rHDO DVVHt��

Intermediaries� 7KLV VHJPHQt LV DEoXt tKH oQOLQH 
trDQVpoVLtLoQ oI PorH FODVVLF EXVLQHVV PoGHOV� VXFK DV 
Ior 6,0V or fiQDQFLDO FoQVXOtLQJ firPV� ZLtK tKH KHOp oI 
GLJLtDO tHFKQoOoJLHV DQG $,� 7KH rHprHVHQtDtLYHV oI tKLV 
VHJPHQt DrH Fugen� OnlineSim and SoldiExpert.

RoboAdvisors� 5oEo$GYLVorV DrH D t\pH oI fiQDQFLDO 
FoQVXOtDQtV ZKo FDQ proYLGH fiQDQFLDO DGYLFH or 
oQOLQH LQYHVtPHQt PDQDJHPHQt� ZLtK PLQLPDO KXPDQ 
LQtHrYHQtLoQ� tKDQNV to tKH XVH oI DOJorLtKPV DQG $rtLfiFLDO 
,QtHOOLJHQFH� 7KHVH IXQFtLoQV DrH pHrIorPHG LQ YDrLoXV 
ZD\V� 6oPH )LQ7HFKV EXLOG tKHLr FXVtoPHrpV portIoOLoV 
GLrHFtO\ DFForGLQJ to tKH FXVtoPHr profiOH� tKLV LV tKH FDVH 
oI Moneyfarm �GLrHFtO\ oQ LtV pODtIorP� DQG Euclidea 
�oQ LtV pODtIorP� EXt ZLtK D PorH VXEVtDQtLDO KXPDQ 
LQtHrYHQtLoQ DQG D JrHDtHr IoFXV oQ tKH qKXPDQ IDFtorr 
LQ JHQHrDO�� 2tKHr )LQ7HFKV DGopt tKH DpproDFK oI XVLQJ 
DOJorLtKPV DQG ELJ GDtD to trDFN DVVHtV DQG proYLGH 
DQDO\VLV DQG LQIorPDtLoQ to FXVtoPHrV� DV LQ tKH FDVH 
oI 9LrtXDO % �IorPHrO\ $GYLVH2QO\� DQG AlphieWealth. 
/DVtO\� MC Advisory LV IoFXVHG oQ tKH FrHDtLoQ oI 
5oEo�$GYLVor� tooOV Qot GLrHFtHG to tKH FXVtoPHr EXt 
XVHG to VXpport tKH fiQDQFLDO DGYLVor�

Tools/Enablers� tKHVH DrH YDrLoXV t\pHV oI tooOV XVHIXO 
Ior LQYHVtPHQt PDQDJHPHQt� 7KH\ HPpOo\ tHFKQoOoJ\ 
�t\pLFDOO\ $rtLfiFLDO ,QtHOOLJHQFH� to GHYHOop VoItZDrH to 
VXpport EDQNV or LQYHVtPHQt firPV� 6HYHQ )LQ7HFKV IDOO LQ 
this cluster: Finscience� Finantix� iFinTech� Wavenure� 
Fundstore� Deus Technology and Mc Advisory (in 
DGGLtLoQ to LtV prHVHQFH LQ tKH 5oEo$GYLVorV VHJPHQt��

Technologies

7KLV VHJPHQt GLVpOD\V D VtroQJ FoPpoQHQt ����� oI web 
platforms� ZKLFK DrH tKH PDLQ tHFKQoOoJLFDO IHDtXrH oI 
tKH )LQ7HFKV oI tKH �5HDO (VtDtH� (TXLt\ FroZGIXQGLQJ� 
,Q tKH otKHr VHJPHQtV� ZKLFK LQYoOYH oQOLQH DQG�or 
DXtoPDtLF LQYHVtPHQt PDQDJHPHQt� aQtificiaK intDKKiFDncD 
LV GHFLVLYH� DV VXFK� $, LV tKH prLPDr\ tHFKQoOoJ\ Ior ��� 
oI tKH )LQ7HFKV EHOoQJLQJ to tKH FOXVtHr�

4. FinTech in depth analysis

.H\ QXPEHrV oI :HDOtK 	 $VVHt 0DQDJHPHQt FoPpDrHG to tKH totDO )LQ7HFK
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FinTech Calls for Fuel

Wealth & Asset Management
Stories

A new star is born: the Real Estate 
equity crowdfunding

Proptech Is Developing In The World
$t D JOoEDO OHYHO tKHrH DrH FXrrHQtO\ PDQ\ VtDrtXpV 
tr\LQJ to tDrJHt HYHr\ VHJPHQt oI tKH propHrt\ PDrNHt 
YDOXH FKDLQ� DttHPptLQJ to GLVrXpt DQG LPproYH KoZ 
tKH FXrrHQt PDrNHt pOD\HrV �GHYHOopHrV� EX\HrV� VHOOHrV� 
rHQtHrV� LQYHVtorV� DQG rHDO HVtDtH proIHVVLoQDOV� GHVLJQ� 
FoQVtrXFt� PDrNHt� GLVFoYHr� trDQVDFt DQG opHrDtH rHDO 
HVtDtH� $ VXEVHt oI tKHVH FoPpDQLHV DrH rHODtHG to tKH 
)LQ7HFK DrHD �/HQGLQJ DQG 0oQH\ 0DQDJHPHQt�� $OO tKH 
startups related to the Propech area (sometimes also 
FDOOHG 5HDO HVtDtH tHFKQoOoJ\�� KDYH EHHQ VXpportHG E\ 
VHHG IXQGLQJ DQG LQYHVtPHQt IroP D rDQJH oI VoXrFHV� 
LQFOXGLQJ VoPH VpHFLDOLVt rHDO HVtDtH tHFKQoOoJ\ YHQtXrH 
FDpLtDO IXQGV� %HtZHHQ ���� DQG ����� YHQtXrH FDpLtDO 
firPV LQYHVtHG � � ELOOLoQ LQ 3rop7HFK FoPpDQLHV� �
� ,Q 
tKH firVt VL[ PoQtKV oI ����� ����� ELOOLoQ ZDV poXrHG 
LQto rHDO�HVtDtH tHFK VtDrtXpV E\ YHQtXrH LQYHVtorV� ZKLFK 
VXrpDVVHG tKH ����� ELOOLoQ rHForG Ior DOO oI ����� �

�
$t tKH EHJLQQLQJ oI )HErXDr\ ����� tKH ODrJHVt (XropHDQ 
proptHFK� $�2 3rop7HFK� KDV oIfiFLDOO\ ODXQFKHG DItHr 
rDLVLQJ b��� PLOOLoQ FDpLtDO to LQYHVt LQ VtDrtXpV GLVrXptLQJ 
rHDO HVtDtH� 7o GDtH� pXrH�pOD\ (XropHDQ proptHFK 
9&V KDYH EHHQ ODJJLQJ EHKLQG tKH 86 LQ tHrPV oI 
IXQGLQJ� VFDOH� DQG HFoV\VtHP GHOLYHr\� $�2 3rop7HFKpV 
ODXQFK PDrNV D QHZ VtHp toZDrGV ErLGJLQJ tKLV JDp Ior 
tKH (XropHDQ proptHFK YHQtXrH ODQGVFDpH� ZLtK tKH 
HPHrJHQFH oI ZHOO FDpLtDOLVHG ODrJH�VFDOH VpHFLDOLVt 9&V�

Proptech Lands Also In Italy 
:H OLVtHG tKLV NHZ 5HDO (VtDtH (TXLt\ &roZGIXQGLQJ 
VHJPHQt� FoQVLVtLQJ oI � FoPpDQLHV� DOO IoXQGHG DItHr 
����� oI ZKLFK � Qot PDppHG ODVt \HDr� ,Q ���� b ���� 
PLOOLoQ ���� oI totDO HTXLt\ FroZGIXQGLQJ rDLVHG LQ ,tDO\� 
DrH FoOOHFtHG E\ tKH )LQ7HFKV oI 5HDO (VtDtH (TXLt\ 
&roZGIXQGLQJ�
:DOOLDQFH LV D NH\ pOD\Hr LQ tKLV VHJPHQt ��� PLOOLoQ 
FoOOHFtHG LQ ���� DQG ���� LQ totDO�� DQG Lt LV tKH firVt 
oI tKH rHDO HVtDtH FroZGIXQGLQJ pODtIorP� LQ DGGLtLoQ� 
:DOOLDQFH LV oQH oI tKH ,tDOLDQ )LQ7HFK FoPpDQLHV tKDt 
DrH JoLQJ LQtHrQDtLoQDO� HQtHrLQJ LQ )rDQFH LQ �����
,t LV LQtHrHVtLQJ to QotH KoZ 5HDO+oXVH fiQDQFHG DQ 
HTXLt\ FroZGIXQGLQJ FDPpDLJQ tKroXJK equity tokens 
via blockchain (Ethereum).

Equity Crowdfunding – A potential new source of 
funding – Still little but growing
,Q ����� tKH ,tDOLDQ HTXLt\ FroZGIXQGLQJ pODtIorPV rDLVHG 
���� PLOOLoQ HXroV oI FDpLtDO Ior VtDrtXpV DQG 60(V� ZLtK DQ 
LQFrHDVH oI ��� IroP tKH �� PLOOLoQ rDLVHG LQ ����� tKDQNV 
to ��� IXQGHG FoPpDQLHV �DJDLQVt ���� DQG �� tKoXVDQG 

LQYHVtorV �DJDLQVt ������� ZLtK DQ DYHrDJH FoOOHFtLoQ tKDt ZHQt 
IroP ��� to ��� tKoXVDQG HXroV� ,t LQFOXGHV DOVo tKH 5HDO (VtDtH 
VHJPHQt� .H\ pOD\HrV LQ tKLV DrHD LQFOXGH�
• 0DPDFroZG� ZKLFK LV FoQfirPHG DV tKH firVt FoOOHFtLoQ 

pODtIorP EotK LQ ���� ����� PLOOLoQ� DQG oYHrDOO ��� PLOOLoQ��
• &roZGIXQGPH� ZKLFK OLVtHG oQ Aim Italia �
� LQ ����� IoOOoZV 

ZLtK ���� PLOOLoQ LQ ���� DQG ���� LQ totDO� 
,t VKoXOG EH QotHG tKDt tKH top tZo LQ tKH rDQNLQJ LQ ���� 
IXQGHG IHZHr FoPpDQLHV tKDQ tKH prHYLoXV \HDr �0DPDFroZG 
�� OHVV DQG &roZGIXQGPH ��� EXt tKH DYHrDJH IXQGLQJ KDV 
JroZQ FoQVLGHrDEO\� �

�
7KH LQFrHDVLQJ FoQFHQtrDtLoQ oI IXQGLQJ oQ IHZ� ELJJHr GHDOV LV 
FoKHrHQt ZLtK JOoEDO trHQGV�

Roboadvisor continue to grow 
7KH VHJPHQt LV VtDEOH� Qo QHZ DGGLtLoQV to tKH prHYLoXV rHport�
$t tKH HQG oI ����� tKH totDO YoOXPHV PDQDJHG E\ 5oEo 
DGYLVorV LQ tKH ZorOG ZDV HVtLPDtHG LQ ��� ELOOLoQ GoOODrV� oI 
ZKLFK DroXQG ��� ELOOLoQ LQ tKH 86� :LtK rHIHrHQFH to tKH Italian 
market� Lt LV HVtLPDtHG tKDt LQ ���� the assets managed by 
robo advisors exceeded $ 400 million �ZLtK DQ DYHrDJH HTXLt\ 
oI MXVt oYHr � ������ pHr FXVtoPHr�� ZKLOH tKH DYHrDJH JroZtK 
rDtH H[pHFtHG EHtZHHQ ���� DQG ���� totDOHG DroXQG ���� �


�

Stories and Trends
Go Global� 0oQH\IDrP rHprHVHQtV oQH oI tKH PoVt IDPoXV ,tDOLDQ 
)LQ7HFKV ZorOGZLGH� ,Q totDO� Lt rHFHLYHG oYHr ��� PLOOLoQ HXroV 
LQ IXQGLQJ� oI ZKLFK oYHr �� PLOOLoQ IroP 3oVtH ,tDOLDQH LQ ���� 
�VHFoQG ODrJHVt roXQG oI tKH \HDr DItHr 6oOGo� DQG otKHr �� LQ 
����� IroP $OOLDQ]� $t tKH HQG oI ����� Lt DFTXLrHG 9DDPo� tKH 
firVt *HrPDQ roEoDGYLVor EDVHG LQ )rDQNIXrt� HQtHrLQJ tKH *HrPDQ 
PDrNHt� $t tKH EHJLQQLQJ oI ����� 0oQH\IDrP H[FHHGHG oQH 
ELOOLoQ HXroV LQ $VVHt 8QGHr 0DQDJHPHQt �$80� LQ totDO�
Exit� 'HXV 7HFKQoOoJ\� oQH oI tKH PoVt ZHOO�NQoZQ DQG PDtXrH 
,tDOLDQ )LQ7HFKV opHrDtLQJ DV 5oEo $GYLVor ZDV DFTXLrHG 
������ E\ (QJLQHHrLQJ LQ 6HptHPEHr ����� rHPDLQLQJ DV VtDQG�
DOoQH� ,t LV oQH oI tKH PoVt LPportDQt )LQ7HFK DFTXLVLtLoQV tKDt 
took place in Italy.
Expanding Offering� 9LrtXDO % FoQtLQXHV to H[pDQG LtV oIIHr 
EH\oQG DGYLVor\� Lt GoHV Vo ZLtK D proGXFt� 6LGH.<&� D VXLtH to 
profiOH FXVtoPHrV Dt ��� GHJrHHV� IroP D EHKDYLorDO� FoJQLtLYH 
DQG HPotLoQDO poLQt oI YLHZ� DOO LQ FoPpOLDQFH ZLtK 0L),' �� 
DLPHG Dt LQFrHDVLQJ HQJDJHPHQt oQ GLJLtDO FKDQQHOV tKroXJK 
GLJLtDO profiOLQJ�
Listing On The Stock Exchange� 'XrLQJ ���� &roZG)XQG0H� 
)LQ7HFK oI HTXLt\ FroZGIXQGLQJ� ZDV OLVtHG oQ tKH $,0 �
�� oQH oI 
oQO\ tZo ,tDOLDQ )LQ7HFKV tKDt JDYH ELrtK to DQ ,32 GXrLQJ tKH \HDr�

�
� AIM Italia - Alternative Capital Market LV DQ ,tDOLDQ PDrNHt PDQDJHG E\ %orVD ,tDOLDQD 6�p�$� 
DFtLYH IroP � 0DrFK ����� EorQ IoOOoZLQJ tKH PHrJHr oI tKH $,0 ,tDOLD DQG 0$& PDrNHtV� ,t LV 
FoPpoVHG oI VPDOO DQG PHGLXP�VL]HG ,tDOLDQ FoPpDQLHV ZLtK KLJK JroZtK potHQtLDO ZKLFK DrH OLVtHG 
on the FTSE AIM Italia index.

6oXrFH� �
� 6PDrtPoQH\� �

� &roZGIXQGLQJEX]] � �


� o9DOorH GHOOD FoQVXOHQ]D fiQDQ]LDrLD H roEo 
DGYLFH QHOOD pHrFH]LoQH GHJOL LQYHVtLtorL� (YLGHQ]H GD XQpDQDOLVL TXDOLtDtLYD t &2N62%p t &2N62%
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WIRED, 26/03/2019
"1.6#%4-#,$ iR tGD fiQRt %in3DcG 
company to be listed on the Milan 
Stock Exchange
$Q HTXLt\ FroZGIXQGLQJ pODtIorP KDV 
pXt ��� oI tKH VKDrH FDpLtDO oQ tKH 
PDrNHt� rDLVLQJ ��� PLOOLoQ tKDt ZLOO EH 
XVHG to fiQDQFH GHYHOopPHQt proMHFtV
,t LV tKH firVt )LQ7HFK FoPpDQ\ to EH 
OLVtHG LQ ,tDO\� tKH QLQtK GHEXtDQtH oQ 
tKH 0LODQ 6toFN ([FKDQJH LQ ����� 
)roP 0oQGD\ �� 0DrFK &roZGIXQGPH 
LV oQ tKH PDrNHt� $ItHr FOoVLQJ �� 
IXQGrDLVLQJ FDPpDLJQV to KHOp VtDrtXpV 
tDNH ĻLJKt� tKH oQOLQH pODtIorP pODFHG 
������� VKDrHV LQ 3LD]]D $IIDrL� 
VHOOLQJ tKHP Ior b � HDFK� &oOOHFtLoQ� 
��� PLOOLoQ HXroV� 3oVt�TXotDtLoQ� 
&roZGIXQGPH LV ZortK oYHr �� PLOOLoQ 
HXroV DQG oQ tKH PDrNHt tKHrH LV D ĻoDt 
HTXDO to ������ oI tKH VKDrH FDpLtDO 
tKDt FDQ FKDQJH KDQGV GD\ DItHr GD\�
7KH firVt trDGLQJ VHVVLoQ HQGHG ZLtK � 
����� Dt b ����� pHr VKDrH�

Centro Studi Moneyfarm 04/02/2020
Moneyfarm exceeds a billion of 
assets under management
0oQH\IDrPpV JroZtK FoQtLQXHV� 
Lt opHQHG ���� ZLtK D QHZ DQG 
important milestone. The assets 
PDQDJHG �$80� KDYH H[FHHGHG 
oQH ELOOLoQ HXroV� 7KLV PHDQV tKDt 
tKoXVDQGV oI VDYHrV LQ (XropH KDYH 
GHFLGHG to HQtrXVt 0oQH\IDrP ZLtK 
oYHr D ELOOLoQ oI tKHLr VDYLQJV�
The news closes a particularly positive 
pHrLoG� ,Q ����� LQ DGGLtLoQ to GoXEOLQJ 
tKH DVVHtV XQGHr PDQDJHPHQt 
FoPpDrHG to ����� tKH FoPpDQ\ 
tooN DGYDQtDJH oI tKH opportXQLtLHV 
oIIHrHG E\ tKH PDrNHtV� JXDrDQtHHLQJ 
pHrIorPDQFHV rDQJLQJ EHtZHHQ ��� 
DQG ����

BeBeez, 01/2020
The Italian equity crowdfunding 
platforms raised over 65 million 
euros in 2019
,Q ����� tKH ,tDOLDQ HTXLt\ 
FroZGIXQGLQJ pODtIorPV rDLVHG ���� 
PLOOLoQ HXroV oI FDpLtDO Ior VtDrtXpV 
DQG 60(V� ZLtK DQ LQFrHDVH oI ��� 
IroP tKH �� PLOOLoQ rDLVHG LQ ����� 
tKDQNV to ��� IXQGHG FoPpDQLHV 
�DJDLQVt ���� DQG �� tKoXVDQG 
LQYHVtorV �DJDLQVt ������� ZLtK DQ 
DYHrDJH FoOOHFtLoQ tKDt ZHQt IroP ��� 
to ��� tKoXVDQG HXroV� 5HDO HVtDtH 
HTXLt\ FroZGIXQGLQJ FoQtrLEXtHG 
to tKH JrHDt OHDp LQ VtDtLVtLFV� ZLtK 
GHGLFDtHG pODtIorPV tKDt rDLVHG ���� 
PLOOLoQ HXroV LQ ���� �IroP ��� PLOOLoQ 
LQ ������

Challanger Banks, 26/06/2019
Intesa Sanpaolo enters crowdfunding
,QtHVD 6DQpDoOo HQtHrV FroZGIXQGLQJ� 
7KH EDQN OHG E\ &DrOo 0HVVLQD LQYHVtHG 
LQ %DFNto:orN��� DQ ,tDOLDQ opHrDtor 
LQ tKH HTXLt\ FroZGIXQGLQJ VHFtor tKDt 
PDQDJHV tKH oQOLQH YHQtXrH FDpLtDO 
portDO ZZZ�EDFNtoZorN���FoP� 7KH 
trDQVDFtLoQ� tKH YDOXH oI ZKLFK ZDV Qot 
GLVFOoVHG� ZDV FDrrLHG oXt tKroXJK NHYD 
)LQYHQtXrHV� tKH ForporDtH YHQtXrH FDpLtDO 
oZQHG E\ ,QtHVD 6DQpDoOo ,QQoYDtLoQ 
Center and which invests in FinTech 
FoPpDQLHV V\QHrJLVtLF ZLtK tKH JroXppV 
DFtLYLtLHV or ZLtK potHQtLDOO\ QHZ EXVLQHVV 
PoGHOV GLVrXptLYH Ior tKH VHFtor�
7KDQNV to tKH IXQGV oEtDLQHG� 
%DFNto:orN�� ZLOO VXpport tKH 
GHYHOopPHQt oI tKH LQGXVtrLDO pODQ ZLtK 
tKH DLP oI IXrtKHr LQFrHDVLQJ tKH YoOXPHV 
oI IXQGLQJ Ior EXVLQHVVHV tKDQNV to D 
pODtIorP FDpDEOH oI DttrDFtLQJ DQ HYHr 
ZLGHr QHtZorN oI LQYHVtorV�

FinTech District, 02/2020
Walliance goes to France
)or :$//,$N&(� ���� ZDV D VpOHQGLG 
\HDr� rDLVLQJ ��� oI FDpLtDO FoPpDrHG 
to ���� DQG prHpDrLQJ tKH ODXQFK oI 
LtV pODtIorP LQ )rDQFH� :DOOLDQFH LV tKH 
firVt ,tDOLDQ oQOLQH rHDO HVtDtH LQYHVtPHQt 
pODtIorP�
,t ZDV FrHDtHG to JXDrDQtHH rHDO HVtDtH 
LQYHVtPHQt opportXQLtLHV VtDrtLQJ 
IroP b ���� oIIHrLQJ VHFtor opHrDtorV 
tKH poVVLELOLt\ oI rDLVLQJ FDpLtDO LQ DQ 
alternative and transparent way. It has 
EHHQ opHrDtLQJ oQ tKH ,tDOLDQ PDrNHt VLQFH 
6HptHPEHr ����� 3oO\tHFKQLF oI 0LODQ 
HVtLPDtHV D JOoEDO PDrNHt Ior 5HDO (VtDtH 
FroZGIXQGLQJ oI oYHr �� ELOOLoQ GoOODrV� 
ZKLFK DFForGLQJ to )orEHV HVtLPDtHV 
rHDFKHV ��� ELOOLoQ E\ ����� 7KH 
LQtHrQDtLoQDO FOLPE KDV MXVt EHJXQ�

Wealth & Asset Management
News Room

4. FinTech in depth analysis
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FinTech Calls for Fuel

Other Crowdfunding: Weak numbers 
but interesting for social impact

Other Crowdfunding Taxonomy

Key numbers 2019 Highlights

• 7KH 2tKHr &roZGIXQGLQJ FoPpDQLHV DPoXQt  
to ���  
7KH ZHLJKt oI FoPpDQLHV oQ )LQ7HFK totDO 
QXPEHr GHFrHDVHV IroP �� � to �� �� 

• Added companies compared to the delisted: 
+7 new – 9 delisted = -2 

• NHJDtLYH rHYHQXHV JroZtK �������

• 0oVt oI tKH FoPpDQLHV LQ tKH 2tKHr 
&roZGIXQGLQJ DrHD DrH no OQofit aRRociationR� 
Vo tKH VKDrH oI rHYHQXHV oQ )LQ7HFKV totDO 
LV YHr\ VPDOO DQG tKH DQDO\VLV DEoXt (%,7'$ 
PDrJLQ VKoZV D QHJDtLYH trHQG proYHQ to EH 
Qot VLJQLfiFDQt� $OVo� ,QYHVtPHQtV Go Qot KDYH D 
rHODYDQt LPpDFt oQ tKH 2tKHr &roZGIXQGLQJ DrHD�

• $Q LQtHrHVtLQJ LQVLJKt FoQFHrQV capital raised 
by these kinds of platforms for an amount of 
57 millions of euros since the beginning of 
their activity.

• 6PDOO VHJPHQt� PoVtO\ EDVHG oQ Qo profit orJDQL]DtLoQV
• 6LQFH tKH EHJLQQLQJ oI tKHLr DFtLYLt\ tKHVH pODtIorPV rDLVHG ��0b

Donation Reward Retail Crowdfunding

6oXrFH� 3Z& proFHVVLQJ oQ NHt&oQVXOtLQJ FXEH JrDpKLF

.H\ QXPEHrV oI 2tKHr &roZGIXQGLQJ FoPpDrHG to )LQ7HFK totDO 

Other 
Crowdfunding

Total 
FinTech

number of companies 34 278

� oQ 7otDO ��� ����

JroZtK ��������� ���� ���

revenues (% on Total) 0.8% 100%

JroZtK ��������� ���� ���

DYHrDJH rHYHQXHV ���b ���b

N� oI VFDOH Xp �� oQ HDFK VHJPHQt� �� ���

average age (years) 5.6 4.8

Investments (% on Total) 0% 100%

EBITDA -13% 2%

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����
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Other Crowdfunding
%XVLQHVV VHJPHQtV DQG HQDEOLQJ tHFKQoOoJLHV

2tKHr &roZGIXQGLQJ FOXVtHr LV FoPpoVHG oI FoPpDQLHV 
tKDt HQDEOH tKH IXQGrDLVLQJ Ior VoFLDO proMHFtV tKroXJKt 
VPDOO DPoXQtV oI FDpLtDO FoPLQJ IroP D ODrJH QXPEHr 
oI LQGLYLGXDOV� 7KHrH DrH � VXE�VHJPHQtV� Donation� 
Reward and Retail� 7KHrH LV DOVo DQ K\ELG FOXVtHr ZKLFK 
LQFOXGHV 'oQDtLoQ 	 5HZDrG EDVHG pODtIorP�

Business segments

Donation� Lt LQFOXGHV )LQ7HFKV ZLtK D 'oQDtLoQ�EDVHG 
PoGHO� FKDrDFtHrL]HG E\ D GLVtrLEXtHG FoOOHFtLoQ oI 
IXQGLQJ tKroXJK oQOLQH GoQDtLoQV� LQ ZKLFK FDpLtDO 
rDLVHG FoXOG VXpport FKDrLtDEOH FDXVHV �pro�VoFLDO or 
pro�HQYLroQPHQtDO pXrpoVHV�� 7KH PDLQ FKDrDFtHrLVtLF oI 
GoQDtLoQ�EDVHG FroZGIXQGLQJ pODtIorPV LV tKDt tKHrH LV 
Qo rHZDrG Ior GoQDtLQJ� ,Q tKLV DrHD tKHrH DrH �� )LQ7HFKV� 
VoPH oI tKHP DrH IoFXVHG oQ D VpHFLfiF YHrtLFDO PDrNHt 
VXFK DV /DQG�/HQG� 6port6XpportHr DQG 3ODQEHH� tKDt 
DrH rHVpHFtLYHO\ GLrHFtHG toZDrGV $JrLFoOtXrH� 6port DQG 
3XEOLF ZorNV� 2tKHrV DrH PorH JHQHrLF� ZLtK tKH FoPPoQ 
JoDO to VXpport FKDrLtDEOH FDXVHV� VXFK DV� 1Caffè� 
Buonacausa.org� Helperbit� Kendoo� Laburiosa� Open 
Genova Crowdfunding� Rete del Dono� SocialLending� 
For Funding and Universitiamo.

Reward� 5HZDrG�EDVHG PoGHO rHIHr to pODtIorPV LQ 
ZKLFK VXpportHrV oI D proMHFt rHFHLYH D rHZDrG� EDVHG 

oI tKH DPoXQt tKH\ KDYH LQYHVtHG LQ tKH IXQGHG proMHFt� 
*HQHrDOO\� tKH rHZDrG LV D proGXFt or VHrYLFH rHODtHG to 
tKH IXQGHG FDPpDLJQ� 0orHoYHr LQ tKLV VXE�VHJPHQt 
tKHrH DrH )LQ7HFKV IoFXVHG oQ YHrtLFDO PDrNHtV� 0XVLF 
DQG rHODtHG proMHFtV �Bandbakers and Musicraiser�� 
Education (School Raising�� %ooN �3XEOLVKLQJ�Book a 
Book� CrowdBook�� &LQHPD �Cineama�� &OHDQ (QHrJ\ 
(Ener2Crowd�� 6port �Triboom� DQG 'HVLJQ �Werealize). 
Others FinTechs are: Ulule� Finanziami il tuo Futuro 
and Derev.
,Q DGGLtLoQ to tKH )LQ7HFKV LQ tKHVH � VXE�VHJPHQt� 
tKHrH DrH � 6tDrtXpV FKDrDFtHrL]HG E\ D K\ErLG opHrDtLQJ 
PoGHO� EDVHG oQ 'oQDtLoQ 	 5HZDrG DV ZHOO� 3roGX]LoQL 
dal Basso and Eppela are the main FinTechs in this area 
Ior FDpLtDO rDLVHG� IoOOoZHG E\ CrowdChicken� Woop� 
Innamorati della Cultura� Ginger and Wishraiser.

Retail� 5HtDLO &roZGIXQGLQJ FoQFHrQV )LQ7HFKV tKDt 
VXpport DQ HtKLFDO PLVVLoQ GrLYHQ to VtrHQJKtHQ &LFXODr 
(FoQoP\ DQG 6oFLDO ,PpDFt proMHFtV� ,t LQFOXGHV � 
companies: Citybility and Let’s Donation.

Technologies

7KH PDLQ tHFKQoOoJ\ oI tKH DrHD� LQ ZKLFK FDpLtDO rDLVLQJ 
PoGHOV DrH EDVHG� LV ZHE pODtIorP �ZLtK D pHrFHQtDJH 
oI ����

4. FinTech in depth analysis

.H\ QXPEHrV oI 2tKHr &roZGIXQGLQJ FoPpDrHG to )LQ7HFK totDO 
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FinTech Calls for Fuel

Other Crowdfunding
Stories

The growth of capital raised through 
crowdfunding platforms
,Q tKH ,tDOLDQ ODQGVFDpH &roZGIXQGLQJ rHIHrV to D 
YHr\ ZLGH DrHD� LQFOXGLQJ ZHE pODtIorPV EDVHG oQ 
rDLVLQJ GLIIHrHQt NLQGV oI FDpLtDO �VpHFLfiFDOO\ (TXLt\� 
/HQGLQJ DQG 2tKHr &roZGIXQGLQJ�� 6tDrtHHG FODLPV 
tKDt DOO PoGHOV rHForG D VLJQLfiFDQt JroZtK HYHQ LI tKH 
LQFrHDVH oI tKH ZKoOH VHFtor LV PDLQO\ EDVHG oQ HTXLt\ 
DQG OHQGLQJ FroZGIXQGLQJ pODtIorPV� 5HIHrrLQJ to 
tKHVH ODVt tZo PoGHOV� 3roptHFK pODtIorPV rHYHDO DV D 
ZLGHVprHDG tooO GXH to D VDIH VKort tHrP proVpHFt oI 
rHtXrQ tKDt VDtLVfiHV tKH LQtHrHVtV oI PDQ\ LQYHVtorV�

Raising capital in the other Crowdfunding
7KLV \HDr tKH 2tKHr &roZGIXQGLQJ VHFtor KDV D 
rHOHYDQt QXPEHr oI FOoVHG or LQDFtLYH pODtIorPV 
H[FOXGHG IroP oXr DQDO\VLV� 'XH to tKLV IDFt� FDpLtDO 
rDLVHG rHIHrV to D rHVtrLFtHG QXPEHr oI opHrDtLQJ 
pODtIorPV� 
'XrLQJ ���� FDpLtDO rDLVHG tKroXJK tKH XVH oI 2tKHr 
&roZGIXQGLQJ pODtIorPV DPoXQtV to ���� PLOOLoQV 
oI HXroV� tKH ��� oI tKH VXP rHJDrGV FDPpDLJQV 
opHrDtHG tKroXJK tKH IoOOoZLQJ pODtIorPV� 3roGX]LoQL 
GDO %DVVo� 5HtH GHO GoQo� )or )XQGLQJ� (ppHOD DQG 
%XoQDFDXVD ����� PLOOLoQ oI HXroV��
,QVtHDG� FDpLtDO rDLVHG XQtLO ���� IroP tKH 2tKHr 
&roZGIXQGLQJ )LQ7HFKV DPoXQtV to �� PLOOLoQV oI 
euros.

Capital raised by each sub-segment in 2019

Donation based platforms
��� PLOOLoQ oI HXroV

Reward based platforms
����� . HXroV

Donation & reward based platforms 
��� PLOOLoQ oI HXroV

Retail platforms
���� . HXroV

&DpLtDO rDLVHG E\ 2tKHr &roZGIXQGLQJ pODtIorPV XQtLO ���� 
9DOXH LQ PLOOLoQ oI HXroV

Total capital raised 
until 2018
Total capital raised 
in 2019
Total capital raised 
by the main donation/reward 
platforms in 2019

43.1

11.6

14.1

2.5

• Buona Causa
• Eppela
• PdB

• For Funding
Rete del dono • 

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����
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05/2019
Produzioni dal Basso, Rete del 
dono, For Funding, Eppela and 
Buonacausa: the biggest Other 
Crowdfunding platforms in 2019
7KH ��� oI FDpLtDO rDLVHG tKroXJK 
2tKHr &roZGIXQGLQJ pODtIorPV FoPHV 
IroP FDPpDLJQV FoQGXFtHG tKroXJK 
3roGX]LoQL GDO %DVVp� 5HtH GHO 'oQo� 
)orIXQGLQJ� (ppHOD DQG %XoQDFDXVD�
$FForGLQJ to D rHVHDrFK FoQGXFtHG 
E\ '2;$� � GoQDtLoQV oXt oI �� tDNHV 
pODFH LQ ,tDO\ tKroXJK oQOLQH pODtIorPV� 
7KH PDLQ proMHFtV IXQGHG rHJDrG 
tKH IoOOoZLQJ FDtHJorLHV� +HDOtKFDrH 
DQG rHVHDrFK ������ VoFLDO DVVLtDQFH 
������ (PHrJHQF\ DQG &LYLO protHFtLoQ 
������ (QYLroQPHQtDO DQG DQLPDOV 
protHFtLoQ ������ GLVDEOHG IDFLOLtLHV 
DQG VXpport ������

02/2020
Citybility: a FinTech focused on 
Circular Economy
3GanJR to "itXAiKitX tGD fiQRt RociaK 
responsibility shopping community 
is born
&Lt\ELOLt\ LV tKH 6oFLDO 5HVpoQVLELOLt\ 
6KoppLQJ pODtIorP tKDt LV D ZLQ�ZLQ 
Ior HYHr\EoG\� 0HrFKDQtV fiQG QHZ 
FOLHQtV� qFLtLELOLtHrVr DQG IrLHQGV VXpport 
D VoFLDO FDXVH tKH\ EHOLHYH LQ DQG Qo�
profit DVVoFLDtLoQV JHt D rHDO KHOp Ior 
VPDOO DQG ELJ proMHFtV tKH\ ZorN oQ� 
,Q D IHZ PoQtKV Lt ZLOO EH poVVLEOH 
to VKop LQ D VtorH tKDt ZLOO JLYH 
extra money to support a no-
profit DVVoFLDtLoQ HYHr\ tLPH D QHZ 
FXVtoPHr ZLOO EH IoXQG or Ior HDFK 
repeated purchase. Finally even small 
DVVoFLDtLoQV DQG OoFDO proMHFtV ZLOO 
KDYH YLVLELOLt\ DQG D VDIH FKDQQHO Ior 
IXQGLQJ�

Other Crowdfunding
News Room

4. FinTech in depth analysis
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FinTech Calls for Fuel

Lending is growing and evolving 
but investors are lacking

Lending Taxonomy

Key numbers 2019 Highlights

• Many new entry� �� QHZ FoPpDQLHV� � oI 
ZKLFK EorQ EHtZHHQ ���������� ZLtK oQO\ 
two exclusions.

• 5HYHQXHV DrH JroZLQJ �� ����� EXt OHVV 
tKDQ tKH JOoEDO )LQ7HFK LQGXVtr\� :LtK ��� 
PLOOLoQ (XroV LQ ���� Lt LV tKH VHFoQG PoVt 
LPportDQt )LQ7HFK DrHD �DItHr 3D\PHQtV��

• 'HVpLtH PDQ\ \oXQJ FoPpDQLHV DQG KLJK 
OHYHOV oI rLVN� tKH VHJPHQt KDV D poVLtLYH 
profitDELOLt\ ������

• 5HOHYDQt JroZtK oI tKH HQDEOLQJ FLrFXLtV� 
ZKLFK DrH H[pDQGLQJ tKH oIIHrHG VHrYLFHV�

• q5HDO (VtDtH /HQGLQJ &roZGIXQGLQJr LV D 
QHZ VHJPHQt LQ tKH tD[oQoP\�

• *roZtK DQG GHYHOopPHQt oI rLVN�rDtLQJ DQG &LFXLtV
• NHZ� 5HDO (VtDtH OHQGLQJ FroZGIXQGLQJ
• 60(V FoQtLQXH to EH tKH tDrJHt FOLHQtV DQG tKH ELJJHVt 

opportunity

Risk & Rating

Circuits & Enabling Infrastructures

Real Estate Lending Crowdfunding

Business Lending

Invoice FinancingConsumer LendingLoans Comparison

Enablers Competitors

Intermediaries

6oXrFH� 3Z& proFHVVLQJ oQ NHt&oQVXOtLQJ FXEH JrDpKLF

.H\ QXPEHrV oI /HQGLQJ FoPpDrHG to tKH totDO )LQ7HFK

Lending Total 
FinTech

number of companies 43 278

� oQ 7otDO ��� ����

JroZtK ��������� ��� ���

revenues (% on Total) 33% 100%

JroZtK ��������� ��� ���

DYHrDJH rHYHQXHV ���b ���b

N� oI VFDOH Xp �� oQ HDFK VHJPHQt� ��� ���

average age (years) 4.8 4.8

Investments (% on Total) 6% 100%

EBITDA 6% 2%

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����

Many new companies
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Lending
7KH EXVLQHVV VHJPHQtV

,Q ,tDO\ �� )LQ7HFKV DrH DFtLYH LQ tKH /HQGLQJ VHJPHQt� 
7KH )LQ7HFKV LQ tKLV DrHD DrH DttrLEXtDEOH to VHYHQ 
GLIIHrHQt VXE�VHFtorV� QDPHO\ Risk & Rating� Real 
Estate Lending Crowdfunding� Consumer Lending� 
Business Lending� Invoice Financing� Loans 
Comparison� Circuits & Enabling Infrastructures. A 
IXrtKHr VXEGLYLVLoQ LV poVVLEOH FoQVLGHrLQJ tKH t\pH oI 
rHODtLoQVKLp EHtZHHQ )LQ7HFK DQG %DQNV� Enablers� 
Competitors and Intermediaries.

Enablers
)LQ7HFKV tKDt opHrDtH LQ V\QHrJ\ ZLtK tKH fiQDQFLDO 
VHFtor� DQG FDQ proYLGH LQVLJKtV or XVHIXO tooOV Ior 
trDGLtLoQDO EDQNLQJ

Risk & Rating� )LQ7HFK oIIHrLQJ rDtLQJV or tooOV 
Ior DVVHVVLQJ tKH FrHGLtZortKLQHVV or rLVN profiOH 
oI otKHr FoPpDQLHV� 0HPEHrV oI tKLV VHJPHQt DrH 
,oCDfinancD� Leanus� Creditsafe� Pythagor� 
Algoritmica� ITFinance� 7KH ODVt )LQ7HFK� Ecomate� 
proYLGHV D VXVtDLQDELOLt\ rDtLQJ LQVtHDG�

Circuits & Enabling Infrastructures: The FinTech 
FoPpDQLHV tKDt FrHDtH DQG PDQDJH DQ HFoV\VtHP 
or FLrFXLt tKDQNV to ZKLFK EDQNV FDQ JHt LQ toXFK 
ZLtK otKHr VXEMHFtV� EotK %�% DQG %�&� &oPpDQLHV 
are Sardex� D FoPPHrFLDO FrHGLt FLrFXLt EDVHG oQ D 
FoPpOHPHQtDr\ FXrrHQF\� SalaryFits� D FoPpDQ\ tKDt 
LPpOHPHQtV DQ LQIrDVtrXFtXrH DLPHG Dt VLPpOLI\LQJ 
HPpOo\HH OoDQV �FHVVLoQH GHO TXLQto�� Kubique� 
ZKLFK KDV GHYHOopHG DQ LQYoLFH fiQDQFLQJ pODtIorP 
tKDt FDQ EH LQtHJrDtHG ZLtK EDQNLQJ V\VtHPV LQ 
tKH OoJLF oI 2pHQ ,QQoYDtLoQ� Habacus� D FLrFXLt 
OooNLQJ to VLPpOLI\ VtXGHQt OoDQV� loanXchain and 
Wizkey� tZo EOoFNFKDLQ�EDVHG PDrNHtpODFH �&orGD 
Ior OoDQ;FKDLQ� (tKHrHXP Ior :L]NH\� DFtLQJ DV D 
VHFoQGDr\ FrHGLt PDrNHt Ior fiQDQFLDO LQVtLtXtLoQV� 
EU4SMEF� D V\QGLFDtHG FrHGLt pooOLQJ pODtIorP 
DLPLQJ to VLPpOLI\ fiQDQFLQJ Ior 60(V� FinDynamic 
and PlusAdvance� tZo LQIrDVtrXFtXHrV HQDEOLQJ tKH 
G\QDPLF fiQDQFLQJ oI tKH VXppO\ FKDLQ�

Competitors
)LQ7HFKV tKDt GHDO ZLtK VHJPHQtV oI tKH YDOXH FKDLQ 
DOrHDG\ PDQDJHG E\ EDQNLQJ LQVtLtXtLoQV�

Business Lending� PoVt )LQ7HFKV LQ tKLV VHJPHQt 
DrH pODtIorPV tKDt FoOOHFt PoQH\ IroP EorroZHrV 
oQOLQH� EotK LQGLYLGXDOV DQG LQVtLtXtLoQV� DQG OHQG Lt 
to FoPpDQLHV rHJLVtHrHG oQ tKH pODtIorP� DItHr DQ 
HYDOXDtLoQ oI tKHLr EXVLQHVV DQG tKHLr FrHGLtZortKLQHVV� 
They are BorsadelCredito.it� Prestacap� October� 
and The Social Lender. Credimi (active in the 
LQYoLFH fiQDQFLQJ DV ZHOO� opHrDtHV LQ D VLPLODr IDVKLoQ� 
EXt� EHLQJ rHJXODtHG E\ %DQN oI ,tDO\ DV D fiQDQFLDO 
LQtHrPHGLDr\� GLrHFtO\ proYLGHV fiQDQFLQJ to EXVLQHVVHV� 
MDI LV D pODtIorP KHOpLQJ HQtrHprHQHXrV LQ fiQDQFLQJ 
DQG GHYHOopLQJ tKHLr EXVLQHVV�

Consumer Lending: are MotusQuo� Smartika� 
Younited Credit and Prestiamoci DrH pODtIorPV ZLtK 
D IXQFtLoQ VLPLODr to tKH )LQ7HFKV oI tKH %XVLQHVV 
/HQGLQJ VHJPHQt� FoOOHFtLQJ PoQH\ IroP LQYHVtorV� 
EXt ZKoVH rHFLpLHQtV oI OoDQV DrH LQGLYLGXDOV� ZKoVH 
FrHGLt DppOLFDtLoQV DrH DLPHG Dt FDrr\LQJ oXt pHrVoQDO 
proMHFtV or VKoppLQJ� Soisy VtDrtHG ZLtK tKLV EXVLQHVV 
PoGHO DV ZHOO EXt PoYHG to PDrNHtpODFH OHQGLQJ� 
Talents Venture operates in the student loans market.

Invoice Financing� )LQ7HFKV tKDt oIIHr pODtIorPV 
Ior tKH PDQDJHPHQt DQG fiQDQFLQJ oI FoPPHrFLDO 
credits. These are Credimi� Fifty� CrowdCity� 
CashMe� Workinvoice.it� CashTrading� 
MyCreditService and Anticipay. Credimi is the only 
oQH to pXrFKDVH LQYoLFHV GLrHFtO\� ZKLOH tKH otKHrV DFt 
DV PDrNHtpODFHV Ior LQYHVtorV� ZLtK Fifty VpHFLDOL]LQJ 
in Supply Chain Finance.

Real Estate Lending Crowdfunding� pODtIorPV 
tKDt HQDEOH EorroZHrV oQOLQH to OHQG PoQH\ to 5HDO 
(VtDtH proMHFtV tKroXJK FroZGIXQGLQJ� 7KH\ DrH 
Housers� Trusters� Rendimento Etico� Re-Lender 
and Recrowd.

Intermediaries 
&oPpDQLHV tKDt Go Qot DFt GLrHFtO\ DV DQ (QDEOHr or 
DV D &oPpHtLtor� EXt DV DQ LQtHrPHGLDtH VXEMHFt tKDt 
FDQ KDYH GLrHFt rHODtLoQVKLpV ZLtK VoPH fiQDQFLDO 
VHrYLFHV FoPpDQLHV DQG oIIHr tKHLr proGXFtV to 
FXVtoPHrV� 7KLV JroXp LV FoPpoVHG oQO\ E\ tKH 
Loan Comparison ZHEVLtHV� Gruppo MOL and 
MutuiSupermarket.

4. FinTech in depth analysis

.H\ QXPEHrV oI /HQGLQJ FoPpDrHG to tKH totDO )LQ7HFK
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FinTech Calls for Fuel

Lending
Stories

SME lending maintains supremacy

(nUoicD financinF KDaCR 
,t rHPDLQV tKH PoVt LPportDQt VHJPHQt LQ tHrPV oI 
YoOXPHV DQG JroZtK� 7KH YoOXPH oI EXVLQHVV LQ tKH 
VHFtor Dt �� -XQH ���� ZDV b ����� PLOOLoQ �ZLtK D 
��� JroZtK oYHr tKH prHYLoXV \HDr�� DOPoVt GoXEOLQJ 
tKH trDQVDFtLoQ FoPpDrHG to tKH b ��� PLOOLoQ oI tKH 
prHYLoXV \HDr� 7KHVH DrH VLJQLfiFDQt fiJXrHV� EXt Lt 
VKoXOG DOVo EH tDNHQ LQto DFFoXQt tKDt tKH rotDtLoQ oI 
LQYHVtPHQtV LV TXLtH IrHTXHQt� LQYoLFHV DrH OLTXLGDtHG 
DQG PoQH\ LV rHLQYHVtHG DItHr D IHZ PoQtKV� XQOLNH 
otKHr IorPV oI DOtHrQDtLYH fiQDQFH� &rHGLPLpV JroZtK 
ZDV LPportDQt� JoLQJ IroP b ��� to b ��� PLOOLoQ 
�� ������ FoPLQJ oQH VtHp DZD\ IroP tKH LQGXVtr\ 
OHDGHr� )LIt\� ZKo trDQVDFtHG b ��� PLOOLoQ �LQ tXrQ� 
JroZLQJ E\ ����
�

Business lending is following
7KH FXPXODtLYH totDO YDOXH to GDtH LV b ��� PLOOLoQ� 
ZLtK D FoQtrLEXtLoQ oI tKH ODVt \HDr oI b ���� 
PLOOLoQ �� ��� FoPpDrHG to tKH prHYLoXV pHrLoG�� 
%orVDGHOFrHGLto�Lt LV FXrrHQtO\ OHDGLQJ ZLtK b �� 
PLOOLoQ� IoOOoZHG E\ 2FtoEHr �ZKLFK KDV H[FHOOHG LQ 
tKH ODVt �� PoQtKV� DQG 3rHVtDFDp

�
,t VKoXOG EH QotHG tKDt &rHGLPL KDV HQtHrHG tKLV 
VHJPHQt� ZLtK D GLrHFt OHQGLQJ IXQG Ior 60(V�
2FtoEHr� oI )rHQFK orLJLQ� LV tKH PDLQ EXVLQHVV 
OHQGLQJ pODtIorP LQ FoQtLQHQtDO (XropH�

The consumer lending is starting to develop

7KH FXPXODtLYH YDOXH oI &oQVXPHr /HQGLQJ LQ 
,tDO\ Dt ��������� ZDV b ����� PLOOLoQ� 7KH PDrNHt 
OHDGHr LV <oXQLtHG&rHGLt ZLtK b ����� PLOOLoQ� tKDQNV 
to tKH FoOOHFtLoQ PDGH ZLtK IorHLJQ LQVtLtXtLoQDO 
LQYHVtorV� ZKLFK DOOoZV tKH pODtIorP �ZKLFK GoHV 
Qot FoOOHFt tKroXJK tKH ZHE IroP VPDOO VDYHrV� to 
KDYH VXEVtDQtLDO rHVoXrFHV� )oOOoZHG E\ 6PDrtLND �b 
���� PLOOLoQ� DQG 3rHVtLDPoFL �b ���� PLOOLoQ� ZKLFK� 
KoZHYHr� rLVHV to VHFoQG pODFH LI ZH FoQVLGHr tKH 
FoQtrLEXtLoQ oI tKH ODVt �� PoQtKV�� 7KH ĻoZ LQ tKH 
ODVt \HDr ZDV oI b ����� PLOOLoQ� HTXDO to ��� oI tKH 
totDO GLVEXrVHG� DQ LQFrHDVH oI ��� FoPpDrHG to tKH 
rHVXOt oI tKH prHYLoXV pHrLoG

�
&oPpDrHG to ����� tKLV VHJPHQt KDV VHHQ tKH HQtr\ 
oI 7DOHQtV 9HQtXrH� ZKLFK DLPV to fiQDQFH VtXGHQtV Dt 
XQLYHrVLt\ LQ H[FKDQJH oI D IrDFtLoQ oI tKH IXtXrH VDODr\�

The real estate lending crowdfunding is a new segment

&oKHrHQtO\ ZLtK JOoEDO trHQGV DOVo LQ ,tDO\ ZH OLVtHG tKLV 
QHZ DQG LQQoYDtLYH VHJPHQt� $ pDrt LQ /(N',N* DQG 
a second in WEALTH & ASSET MANAGEMEN (see 
dedicated section). 
([DPpOHV LQ tKH /HQGLQJ VHJPHQt LQFOXGH 5H&roZG DQG 
5H/HQGHr� tKDt KDYH \Ht to DFtXDOO\ VtDrt� tKH rHVt oI tKH 
VHJPHQt JHQHrDtHG D totDO oI b ��� PLOOLoQ� oI ZKLFK ��� 
LQ tKH ODVt \HDr ���� oI tKH totDO�� 2I tKHVH� +oXVHrV LV 
rHVpoQVLEOH Ior DOPoVt DOO tKH FrHGLt JHQHrDtHG� ZLtK b ��� 
PLOOLoQ ����� oI ZKLFK ��� PLOOLoQ LQ tKH ODVt \HDr

�

Despite many young companies and high levels of risk, 
tGD RDFmDnt GaR a OoRitiUD OQofitaAiKitX �
���

Stories and Trends

Partnership� 8QL&rHGLt DQG )LQ'\QDPLF 
From monoline to mainstream: Credimi launches new 
EXVLQHVV OLQHV� &rHGLPL )XtXro� GLrHFt OHQGLQJ Ior 60(V� 
&rHGLPL DOVo ODXQFKHG &rHGLPL 6tDrt� D QHZ proGXFt 
H[pOLFLtO\ GLrHFtHG to 60(V DIIHFtHG E\ tKH &29,'��� 
oXtErHDN�
SMEs are “The Target”� 2FtoEHr ODXQFKHV D b �� PLOOLoQ 
'LrHFt /HQGLQJ IXQG Ior 60(V 7KH 3�3 OHQGLQJ pODtIorP 
Ior EXVLQHVVHV 2FtoEHr KDV DQQoXQFHG tKH firVt FOoVLQJ oI 
D QHZ GLrHFt OHQGLQJ IXQG Dt b �� PLOOLoQ ZKLFK ZLOO LQYHVt 
LQ ,tDOLDQ 60(V� LQ FoOODEorDtLoQ ZLtK fiYH &oQfiGL PHPEHrV 
oI )HGHrFoQfiGL DQG 5HtH )LGL ,tDOLD DQG ZLtK tKH (XropHDQ 
Investment Fund.

�
�r/D fiQDQ]D DOtHrQDtLYD pHr OH 30, LQ ,tDOLDr � 3oOLtHFQLFo GL 0LODQo� �

� �� 5Hport LtDOLDQo VXO &roZGLQYHVtLQJ� 3oOLtHFQLFo GL 0LODQo
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Challenger Banks, 10/06/2019
For UniCredit a new FinTech 
alliance with FinDynamic
&oOODEorDtLoQV EHtZHHQ EDQNV DQG 
)LQ7HFK DrH VtrHQJtKHQLQJ� 8QL&rHGLt 
KDV DFTXLrHG tKH����ZLtK D FDpLtDO 
LQFrHDVH� oI tKH ,tDOLDQ )LQ7HFK VtDrtXp 
)LQ'\QDPLF� VpHFLDOL]HG LQ G\QDPLF 
GLVFoXQtLQJ�� 7KH trDQVDFtLoQ VHDOV 
D EroDGHr pDrtQHrVKLp DJrHHPHQt 
EHtZHHQ tKH EDQN DQG tKH VtDrtXp DQG 
8QL&rHGLt ZLOO LQFOXGH tKH )LQ'\QDPLF 
pODtIorP DPoQJ tKH VHrYLFHV oI FDVK 
ĻoZ PDQDJHPHQt DQG ZorNLQJ FDpLtDO 
optLPL]DtLoQ Ior ForporDtH FXVtoPHrV�
)oXQGHG LQ ����� )LQ'\QDPLF 
KDV GHYHOopHG D pODtIorP tKDt 
DXtoPDtLFDOO\ ErLQJ toJHtKHr 
customers and supplier companies.

BeBeez, 28/01/2020 
1DnCimDnto $tico� tGD fiQRt (taKian 
real estate crowdfunding that invests 
in NPL, collects 6 million euros in 
2019 with 26 real estate projects
5HQGLPHQto (tLFo� tKH firVt ,tDOLDQ rHDO 
HVtDtH OHQGLQJ FroZGIXQGLQJ pODtIorP 
tKDt LQYHVtV LQ N3/� rDLVHG b � PLOOLoQ 
LQ ����� DJDLQVt DQ oYHrDOO tXrQoYHr 
oI rHDO HVtDtH OHQGLQJ FroZGIXQGLQJ LQ 
,tDO\ LQ ���� oI oYHr �� PLOOLoQ�
,Q GHtDLO� 5HQGLPHQto (tLFo FDrrLHG 
oXt �� rHDO HVtDtH proMHFtV� ZKLFK 
LQYoOYHG ����� OHQGHrV� ZLtK DQ 
DYHrDJH DQQXDO profit oI ������ )or 
���� tKH HVtLPDtH oI IXQGLQJ rDLVHG 
LV oYHr �� PLOOLoQ HXroV DQG tKH 
TXDOLt\ oI tKH opportXQLtLHV propoVHG 
ZLOO FHrtDLQO\ PDNH tKH GLIIHrHQFH to 
achieve this result.

BeBeez, 09/2019
FinTech, the Sardex platform 
celebrates half a billion credits 
transacted in almost 10 years
6DrGH[� tKH FLrFXLt tKDt DOOoZV 
associated companies and 
proIHVVLoQDOV to H[FKDQJH JooGV 
DQG VHrYLFHV oQ tKH EDVLV oI FrHGLtV� 
KDV H[FHHGHG KDOI D ELOOLoQ FrHGLtV 
transacted.
6DrGH[ VtDrtHG LQ 6DrGLQLD� EXt QoZ 
includes Commercial Credit Circuits 
LQ �� otKHr ,tDOLDQ rHJLoQV DQG VLQFH 
Lt VtDrtHG LtV DFtLYLt\ LQ ���� Lt KDV 
PDQDJHG rHVoXrFHV Ior DV PDQ\ DV ��� 
PLOOLoQ oQO\ LQ 6DrGLQLD DQG ��� PLOOLoQ 
LQ otKHr FLrFXLtV� ,Q $prLO ���� 6DrGH[ 
KDG JroVVHG D � PLOOLoQ HXro roXQG 
OHG E\ ,QQoJHVt� VXpportHG E\ ,QYLtDOLD 
9HQtXrHV DQG %DQFD 6HOOD +oOGLQJ�

Fintastico, 02/2020
LoanXchain selected by Block.IS
/oDQ;FKDLQ LV DPoQJ tKH �� 
LQQoYDtLYH (XropHDQ VtDrtXpV� ZKLFK 
KDYH pDVVHG tKH firVt q,QQoYDtHr 
phase and who will move on to the 
q([pHrLPHQtDtLoQr pKDVH� ZLtKLQ tKH 
DFFHOHrDtLoQ proJrDP ODXQFKHG E\ tKH 
%OoFN�,6 FoQVortLXP� ZKLFK DLPV to 
EXLOG DQ opHQ DQG FoOODEorDtLYH FroVV�
EorGHr LQQoYDtLoQ HFoV\VtHP tKDt 
proPotHV tKH XVH oI tKH EOoFNFKDLQ 
tHFKQoOoJ\ LQ tKrHH VHFtorV� DJrL�IooG� 
OoJLVtLFV DQG fiQDQFH�

Lending
News Room

4. FinTech in depth analysis
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Capital Market & Trading is growing 
anC OQofitaAKD #DROitD KacJ oE ETnCinF

Capital Market & Trading Taxonomy

Key numbers 2019 Highlights

• &DpLtDO 0DrNHt 	 7rDGLQJ FoPpDQLHV DPoXQt 
to ��� 7KH VKDrH oI FoPpDQLHV oQ )LQ7HFK 
totDO QXPEHr LQFrHDVHV IroP �� � to ����

• 0oGHrDtH TXDQtLt\ oI DGGHG FoPpDQLHV� ��� 
QHZ t � GHOLVtHG   � �� oI ZKLFK IoXQGHG LQ 
������ Ior D totDO pHrFHQtDJH JroZtK oI ����

• Positive revenues growth ������ DQG 
KLJKHr FoPpDrHG to tKH )LQ7HFK totDO 
pHrFHQtDJH �������

• $OtKoXJK tKH DEVoOXtH YDOXH oI rHYHQXH Ior 
tKLV FOXVtHr LV VtLOO OoZ �DroXQG �� PLOOLoQV 
oI HXroV�� tKH DrHD rHForGV tKH highest 
marginality oI )LQ7HFK totDO ���� oI (%,7'$ 
0DrJLQ��

• <Ht GHVpLtH LQtHrHVtLQJ profitDELOLt\ oI tKH 
FOXVtHr� &DpLtDO 0DrNHt 	 7rDGLQJ )LQ7HFKV 
KDYH EHHQ DttrDFtLQJ low Venture Capital 
funding �oQO\ �� oQ totDO�� 7KLV VKortIDOO 
LV pDrtO\ GXH to tKH KLJKO\ VpHFLDOL]HG DQG 
rHJXODtHG QDtXrH oI FDpLtDO PDrNHtV�

• 6PDOO DrHD LQ tHrPV oI tXrQoYHr EXt YHr\ JooG JroZtK DQG PDrJLQV
• $YHrDJH JroZtK LQ tHrPV oI QXPEHr oI )LQ7HFKV
• 'HVpLtH LQtHrHVtLQJ profitDELOLt\ DQG JroZtK� tKHrH LV D ODFN oI 

investments
• 8&DpLtDO��� D )LQDQFLDO 6oFLDO NHtZorN� LV oQH oI tKH oQO\ tZo 

LtDOLDQ )LQ7HFKV to EH OLVtHG oQ tKH ,tDOLDQ 6toFN ([FKDQJH LQ ����

Marketplaces

Crypto Investing & Trading NPL Trading Other

Data Providers

Trading & Tools

Financial Social Networks

6oXrFH� 3Z& proFHVVLQJ oQ NHt&oQVXOtLQJ FXEH JrDpKLF

.H\ QXPEHrV oI &DpLtDO 0DrNHt 	 7rDGLQJ FoPpDrHG to tKH )LQ7HFK totDO

Capital Market 
& Trading

Total 
FinTech

number of companies 30 278

� oQ 7otDO ��� ����

JroZtK ��������� ��� ���

revenues (% on Total) 6.1% 100%

JroZtK ��������� ��� ���

DYHrDJH rHYHQXHV ���b ���b

N� oI VFDOH Xp �� oQ HDFK VHJPHQt� ��� ���

average age (years) 4.9 4.8

Investments (% on Total) 3% 100%

EBITDA 19% 2%

NHZ %XVLQHVV 6HJPHQt

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����
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Capital Market & Trading
%XVLQHVV VHJPHQtV DQG HQDEOLQJ tHFKQoOoJLHV

7KH tD[oQoP\ oI &DpLtDO 0DrNHt )LQ7HFKV VKoZV 
� VXE�VHJPHQtV� Marketplaces� Data Providers� 
Financial Social Networks� Trading & Tools� Crypto 
Investing & Trading� NPL Trading and Other.

Business Segments

Marketplaces� ZHE pODtIorPV tKDt HQDEOH tKH PDtFK 
EHHtZHHQ FDpLtDO LQYHVtorV DQG HQtHrprLVHV� ,Q tKLV 
VXE�VHJPHQt tKHrH DrH � FoPpDQLHV tKDt VLPpOLI\ 
FoPpDQLHVp DFFHVV to FDpLtDO� 2Meet2Biz� Cardo� 
Epic and Rataran.

Data Providers� tooOV EDVHG oQ $GYDQFHG $QDO\tLFV 
DQG 0DFKLQH /HDrQLQJ tHFKQoOoJLHV ZKLFK proYLGH 
prHGLFtLoQV� FKDrtV DQG rHOHYDQt LQVLJKtV Ior trDGHrpV 
activities (Analysis� TradingView� FIDA and Re-
Analytics). BigBoat LV DOVo pDrt oI tKLV FOXVtHr� D 
FoPpDQ\ VpHFLDOL]HG LQ FoQVXOtLQJ VHrYLFHV DEoXt 
Fr\ptoFXrrHQF\� LQFOXGLQJ tKH HYDOXDtLoQ oI ,&2V�

Financial Social Networks� D QHZ VXE�VHJPHQt 
compared to the last analysis. It includes two 
companies (MarketHub and UCapital24) that 
proYLGH GLIIHrHQt LQIorPDtLoQ DQG FoQtHQtV 
DJJrHJDtHG LQ D VLQJOH GDVKEoDrG� 7KHVH pODtIorPV� 
FKDrDFtHrLVHG E\ DQ optLPLVHG 8VHr ([pHrLHQFH �VXFK 
DV D VoFLDO QHtZorN�� DrH LQtHQGHG to VXpport tKH 
GHFLVLoQ PDNLQJ proFHVV LQ FDpLtDO PDrNHtV�

Trading & Tools� ,t LV tKH VXE�VHJPHQt ZLtK tKH 
ODrJHVt QXPEHr oI FoPpDQLHV LQ tKH &DpLtDO 0DrNHt 
	 7rDGLQJ FOXVtHr� ,t LV FoPpoVHG oI �� )LQ7HFKV� 
DQG PoVt oI tKHP FoQFHrQ $,�EDVHG VoOXtLoQV to 
LPproYH tKH LQYHVtPHQt GHFLVLoQ PDNLQJ proFHVV� 
,t LQFOXGHV� DXtoPDtLF trDGLQJ VoOXtLoQV �VXFK 
ad Euklid� FinTech4i and OpenHedgeFund�� 
companies that develop AI-driven investment 
VtrDtHJLHV Ior tKH fiQDQFLDO PDrNHtV �L�H�� MDOTM� 
Axyon� InchCapital and Kellify) and FinTechs 
tKDt GHOLYHr VoItZDrH VoOXtLoQV� FXVtoPL]HG Ior tKH 
fiQDQFLDO VHFtor� proYLGLQJ FoQVXOtLQJ� DGYLVor\ DQG 
trDLQLQJ VHrYLFHV LQ tKH VHFtorV oI ForporDtH fiQDQFH� 

rLVN PDQDJHPHQt DQG portIoOLo PDQDJHPHQt �L�H� 
Valuecube and Diaman Tech�� ,Q tKLV VFHQDrLo� D 
FoPpDQ\ ZKLFK GLIIHrV IroP otKHrV LV )OoZtHFK tKDt 
proYLGHV D proprLHtDr\ DOJorLtKP DEOH to JDtKHr tKH 
EHVt LQYHVtPHQt VtrDtHJ\ E\ PHDVXrLQJ KoZ HPotLoQV 
DIIHFt fiQDQFLDO PDrNHtV�

Crypto Investing & Trading� HPHrJLQJ VXE�VHJPHQt 
ZLtK � FoPpDQLHV IoFXVHG oQ '/7V 	 EOoFNFKDLQ 
tHFKQoOoJ\ DQG Fr\ptoFXrrHQF\� ,t ,QFOXGHV� Brightnode� 
tKDt DOOoZV FDpLtDO rDLVLQJ ZLtK LVVXH oI toNHQV �672� ,(2� 
,&2�� Criptalia� D pHHr�to�pHHr EOoFNFKDLQ LQYHVtPHQt 
pODtIorP� DQG TheRockTrading that delivers a tailor-
PDGH VHrYLFH rXQ E\ fiQDQFLDO opHrDtorV Ior FOLHQtV 
LQtHrHVtHG LQ EX\LQJ or VHOOLQJ Fr\ptoFXrrHQFLHV Ior tKH 
HTXLYDOHQt oI b������� or PorH�

NPL Trading� DQotKHr QHZ VXE�VHJPHQt� Lt rHJDrGV 
FoPpDQLHV tKDt VXpport tKH fiQDQFLDO pOD\HrV LQ 
tKH PDQDJHPHQt oI NoQ�pHrIorPLQJ /oDQV �L�H�� 
DoData and Cherry� DQG D PDrNHtpODFH Ior ,OOLTXLG 
and Alternative Assets (TXC Markets�� EDVHG oQ D 
proprLHtDr\ DOJorLtKPV Ior VForLQJ DQG prLFLQJ oQ EX\ 
or VHOO portIoOLoV�

Other� LQ tKLV FOXVtHr tKHrH DrH FoPpDQLHV tKDt oIIHr 
capital market related services. They are Arcoba 
�IroQt HQG DQG EDFN HQG VoOXtLoQV VoItZDrH Ior DVVHt 
PDQDJHPHQt� DQG ReFees �tooO Ior tKH HYDOXDtLoQ oI 
investment commissions).

Technologies

$, VoOXtLoQV DQG %LJ 'DtD $QDO\tLFV tooOV HQDEOH 
tKH oIIHrLQJ oI PoVt oI )LQ7HFKV LQ &DpLtDO 0DrNHt 
������ 7KLV LV tKH )LQ7HFK DrHD ZLtK tKH ODrJHVt VKDrH 
oI FoPpDQLHV ZLtK DQ oIIHrLQJ EDVHG oQ tKLV NLQG oI 
tHFKQoOoJ\� 7KH XpGDtHG DQDO\VLV rHForGV D JroZtK LQ 
VoOXtLoQV EDVHG oQ '/7 DQG EOoFNFKDLQ tHFKQoOoJLHV� 
DOVo rHODtHG to tKH DGGHG VXE�VHJPHQt oI &r\pto 
,QYHVtLQJ VoOXtLoQV� 7KH VKDrH oI )LQ7HFKV ZLtK DQ 
oIIHrLQJ HQDEOHG E\ tKLV tHFKQoOoJ\ LV ����

4. FinTech in depth analysis

.H\ QXPEHrV oI &DpLtDO 0DrNHt 	 7rDGLQJ FoPpDrHG to tKH )LQ7HFK totDO
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FinTech Calls for Fuel

Capital Market & Trading
Stories

FinTech innovations are re-imagining 
capital market sector 
)LQ7HFK�OHG LQQoYDtLoQ LV LQĻXHQFLQJ VLJQLfiFDQt 
pDrtV oI tKH FDpLtDO PDrNHtV YDOXH FKDLQ� IroP FDpLtDO 
acquisition to data and analysis services. 
&oQVLGHrLQJ oXr DQDO\VLV� tKH DFFHVV DQG rDLVH oI 
FDpLtDO FoPH IroP tKH :HDOtK 	 $VVHt 0DQDJHPHQt 
FOXVtHr ZKLOH tKH FDpLtDO 0DrNHt 	 7rDGLQJ DrHD FoQFHrQV 
)LQ7HFKV ZKLFK LPproYH trDGLQJ DFtLYLtLHV VpHFLfiFDOO\ 
tKroXJK GDtD DQDO\VLV VHrYLFHV DQG VoOXtLoQV� 
)LQ7HFKV EHOoQJLQJ to tKLV DrHD DrH Qot FoQVLGHrHG 
FoPpHtLtor oI trDGLtLoQDO pOD\HrV� EXt pDrtQHrV ZLtK 
ZKLFK PDrNHt opHrDtorV DrH ZorNLQJ to LPpOHPHQt 
HIfiFLHQF\ proJrDPPHV DQG LPproYH tKHLr DFtLYLtLHV� 
,Q tKH JOoEDO VFHQDrLo� tKH DrHDV LQ ZKLFK &DpLtDO 
0DrNHt )LQ7HFKV IoFXV DrH DXtoPDtLoQ DQG GDtD 
DQDO\tLFV tKroXJKt VoOXtLoQV DQG VHrYLFHV DLPHG Dt 
GHFLVLoQ PDNLQJ proFHVVHV LQ tKH LQYHVtPHQtV fiHOG�

Italy: Competitive arena gets wide
The Italian scenario reveals a similar trend with a 
FoQVLVtHQt IoFXV oQ FoPpDQLHV tKDt oIIHr DGYDQFHG 
data analysis services and solutions in order to 
optLPL]H LQYHVtPHQtV GHFLVLoQV�
$t tKH VDPH tLPH� FoQVLGHrLQJ tKH VpHFLfiF 
FKDrDFtHrLVtLFV oI tKH ,tDOLDQ FrHGLt PDrNHt� ZH 
DVVHVVHG tKH ELrtK oI D QHZ VHJPHQt rHJDrGLQJ N3/ 
7rDGLQJ VoOXtLoQV� 7KH PDLQ GrLYHr Ior tKLV LQFoPLQJ 
area in the FinTech scenario is the european 
rHJXODtLoQ FoQFHrQLQJ tKH rHTXLrHPHQt Ior EDQNV to 
VHOO QoQ�pHrIorPLQJ OoDQV� 
6pHFLfiFDOO\� tKH prHVHQt VFHQDrLo LQFOXGHV tKrHH 
companies located in Italy that operate to speed up 
DQG PDNH QoQ�pHrIorPLQJ OoDQV PDQDJHPHQt HDVLHr�

Investments still low on the sector
'HVpLtH tKH IHrPHQt rHForGHG LQ tKH &DpLtDO 0DrNHt 	 
7rDGLQJ FOXVtHr �&oQVLGHrLQJ QHZ pOD\HrV� rHYHQXHV JroZtK 
DEoYH tKH DYHrDJH� KLJKHVt PDrJLQDOLt\ oI tKH ZKoOH )LQ7HFK 
DrHD� FoPpDQLHV KDrGO\ rHFHLYH VLJQLfiFDQt LQYHVtPHQtV� 
'XrLQJ ���� tKH YoOXPH oI FDpLtDO rDLVHG ZDV OoZ ���� 
PLOOLoQV oI HXroV DV D ZKoOH� EXt tKH JooG HFoQoPLF 
GHYHOopPHQt oI tKH VHFtor OHDYHV KopH Ior D ErLJKtHr IXtXrH�

Capital Market FinTechs through stock exchange 
listing and investments gained before operating
UCapital24 ZDV OLVtHG oQ tKH VtoFN H[FKDQJH
 E\ tKH HQG 
oI ���� Ior DQ DPoXQt oI ��� PLOOLoQV oI HXroV�
TXC Markets� GHVpLtH EHFoPLQJ opHrDtLoQDO LQ tKH 
,tDOLDQ PDrNHt oQO\ LQ -DQXDr\ ����� KDV DOrHDG\ rHFHLYHG 
DQG LQYHVtPHQt roXQG oI ��� PLOOLoQV oI HXroV IroP 2,% 
6�p�$� �D YHQtXrH LQYHVtPHQt FoPpDQ\ ZLtK D IoFXV oQ tKH 
)LQ7HFK fiHOG� DQG ,QtHVD 6DQpDoOo Dt tKH HQG oI �����
Other Collaboration� $[\oQ� pDrt oI tKH 7rDGLQJ 	 7ooOV 
VHJPHQt� rHFHLYHG IXQGV �Dt tKH HQG oI ����� IroP EotK ,N* 
DQG 8QL&rHGLt� ZorNLQJ ZLtK tKHP oQ $,�EDVHG VoOXtLoQV�

�
� AIM Italia - Alternative Capital Market LV DQ ,tDOLDQ PDrNHt PDQDJHG E\ %orVD ,tDOLDQD 6�p�$� DFtLYH IroP � 0DrFK ����� EorQ IoOOoZLQJ tKH PHrJHr oI tKH $,0 ,tDOLD 
DQG 0$& PDrNHtV� ,t LV FoPpoVHG oI VPDOO DQG PHGLXP�VL]HG ,tDOLDQ FoPpDQLHV ZLtK KLJK JroZtK potHQtLDO ZKLFK DrH OLVtHG oQ tKH )76( $,0 ,tDOLD LQGH[�
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11/2019
UCapital24 listed in the AIM market
7KH fiQDQFLDO VoFLDO QHtZorN 
8&DpLtDO�� FOoVHV tKH ,32 Dt LtV firVt 
trDGLQJ GD\ LQ tKH LtDOLDQ $,0 PDrNHt� 
7oJHtKHr ZLtK tKH OLVtLQJ LQ tKH VtoFN 
H[FKDQJH KDV EHHQ ODXQFKHG tKH fiQDO 
YHrVLoQ oI tKH pODtIorP tKDt DOOoZV 
VPDOO LQYHVtorV� VtXGHQtV DQG ELJ 
players to operate in the market with 
FXttLQJ�HGJH LQVtrXPHQtV� profitLQJ 
IroP )LQ7HFK DQG IroP GLJLtDO�

11/2019
37" 3a7cGanFD� aEtDQ a fiQRt QoTnC oE 
1,2 millions of euro, hits the market
TXC Markets has developed an 
DXtoPDtHG trDGLQJ pODtIorP tKDt 
FoPELQHV EHVt�LQ�FODVV tHFKQoOoJLHV 
DQG D 3�3 VoOXtLoQ Ior PD[LPL]LQJ DQG 
PoQHtL]LQJ LOOLTXLG DVVHtV EHJLQQLQJ ZLtK 
Italian Tax Claims.
,t KDV rDLVHG D D 6HHG roXQG oI b ���0 
E\ 2,% 6pD DQG ,QtHVD 6DQpDoOo� 6LQFH 
-DQXDr\ ���� 7;& 0DrNHt ZorNV LQ tKH 
Italian market.

Capital Market & Trading
News Room

4. FinTech in depth analysis
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InsurTech is looking for 
more collaboration

InsurTech Taxonomy

Key numbers 2019 Highlights

• 7KHrH DrH �� ,QVXr7HFK FoPpDQLHV� 7KH ZHLJKt 
oQ totDO QXPEHr oI )LQ7HFKV KDV VOLJKtO\ rHGXFHG 
IroP ��� ������ to ����

• Few new companies� � � QHZ DQG � � GHOLVtHG 
  �� � oQO\ oQH QHZ EorQ LQ �����

• Relevant growth of revenues ������ KLJKHr 
than the Total FinTech.

• Very low the investments �oQO\ �� oQ 7otDO 
���� )LQ7HFK ,QYHVtPHQtV���

• They are very young � EooP LQ ���������

• EBITDA is low DV tKHrH DrH PDQ\ \oXQJ 
companies.

• 7D[oQoP\ LV VtDEOH �Qo QHZ VHJPHQtV��

• $ \oXQJ VHJPHQt DOrHDG\ FoQVoOLGDtLQJ� 
• 0DrNHt FKDOOHQJHV� IXQGLQJ DQG GHPDQG PDtXrLt\� 
• &oOODEorDtLoQ LV NH\ DQG opHQ EDQNLQJ�fiQDQFH D JrHDt opportXQLt\
• $,� pODtIorPV DQG ,o7 tKH NH\ HQDEOLQJ tHFKQoOoJLHV

P2P Insurance

Pet

Data – IntelligenceInfrastructure – Backend Micro – Instant – Product Insurance

Car – Mobility

Marketplaces – Brokers

Claims Life – Home

Competitors Enablers

Intermediaries

Home

Life

6oXrFH� 3Z& proFHVVLQJ oQ NHt&oQVXOtLQJ FXEH JrDpKLF

.H\ QXPEHrV oI ,QVXr7HFK FoPpDrHG to tKH totDO )LQ7HFK

InsurTech Total 
FinTech

number of companies 36 278

� oQ 7otDO ��� ����

JroZtK ��������� �� ���

revenues (% on Total) 12% 100%

JroZtK ��������� ��� ���

DYHrDJH rHYHQXHV ���b ���b

N� oI VFDOH Xp �� oQ HDFK VHJPHQt� ��� ���

average age (years) 3.7 4.8

Investments (% on Total) 5% 100%

EBITDA 1.5% 2%

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����
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InsurTech
7KH EXVLQHVV VHJPHQtV

,Q ,tDO\ tKHrH DrH �� DFtLYH ,QVXr7HFKV� ,QVXr7HFKV LQ 
tKLV DrHD DrH GLVtrLEXtHG LQ QLQH GLIIHrHQt VXE�VHFtorV� 
namely P2P Insurance� Car – Mobility� Pet Insurance� 
Marketplaces – Brokers� Data-Intelligence� Claims� 
Micro-Instant-Product Insurance� Life – Home 
Insurance� $ IXrtKHr VXEGLYLVLoQ LV poVVLEOH FoQVLGHrLQJ 
tKH t\pH oI rHODtLoQVKLp EHtZHHQ ,QVXr7HFK DQG 
Insurance companies: Enablers, Competitors and 
Intermediaries.

Enablers

,QVXr7HFKV tKDt opHrDtH LQ V\QHrJ\ ZLtK LQVXrDQFH 
FoPpDQLHV� DQG FDQ proYLGH LQVLJKtV� tooOV or 9$6 
Ior LQFXPEHQtV�

Infrastructure – Backend: InsurTechs that provide 
EDFNHQG VHrYLFHV DQG LQIrDVtrXFtXrHV to FoPpDQLHV� 
VXFK DV FKDtEotV �Spixii�� &50� PDrNHtLQJ DQG OHDG 
JHQHrDtLoQ V\VtHPV �Namu and E-leads� DQG D EroDG 
VpHFtrXP oI GLJLtL]DtLoQ VHrYLFHV �General Expert).

Data – Intelligence� FDtHJor\ rHprHVHQtHG E\ RiskApp� 
DQ ,QVXr7HFK tKDt XVHV $rtLfiFLDO ,QtHOOLJHQFH to HVtLPDtH 
QHJDtLYH DQG FDtDVtropKLF HYHQtV DQG DVVHVV tKHLr 
LPpDFt LQVXrDQFH rLVN� DQG E\ InsurEngines� ZKLFK 
XVHV $, to VXpport tKH HQtLrH proGXFt F\FOH IroP tKH 
GHVLJQ to tKH DQDO\VLV oI tKH rHVXOtV� 

Micro-Instant-Product Insurance: InsurTechs 
VpHFLDOL]HG LQ tKH FrHDtLoQ DQG GLVtrLEXtLoQ oI 
LQVXrDQFH proGXFtV Ior LQGLYLGXDO HYHQtV or 
proGXFtV� HYHQ LQVtDQtO\� 7KH VHJPHQt LV FoPpoVHG 
oI Neosurance� ZKLFK GHYHOopV FoQtH[tXDO DQG 
LQVtDQtDQHoXV PLFro�poOLFLHV� YLD pXVK QotLfiFDtLoQV� 
DQDO\]LQJ XVHr EHKDYLor GDtD IroP VPDrtpKoQHV� 
3oOHHF\� DOVo IoFXVHG oQ PLFro�poOLFLHV DQG ZKLFK 
XVHV EOoFNFKDLQ tHFKQoOoJ\� Simplesurance� ZKLFK 
GLVtrLEXtHV 3roGXFt ,QVXrDQFH Ior VPDrtpKoQHV� 
ODptop� E\FLFOHV HtF�� <oOo LQVXrDQFH� ZKLFK proYLGHV 
ZKLtH ODEHO pODtIorPV Ior tKH GHYHOopPHQt oI oQ�
demand policies and directly sells micro and product 
poOLFLHV� DQG Lokky� ZKLFK VHOOV PLFro�poOLFLHV to 
proIHVVLoQDOV DQG 60(V

Life-Home� ,QVXr7HFKV tKDt GHYHOop proGXFtV� 
PoVtO\ ZLtK ,o7 IHDtXrHV� Ior PoQLtorLQJ KHDOtK or 
rHDO HVtDtH propHrtLHV oI tKH LQVXrHG� EotK ZLtK GDtD 
DQDO\VLV VoItZDrH DQG ZLtK KDrGZDrH tooOV VXFK DV 
GoPotLFV V\VtHPV DQG ZHDrDEOH� )or tKH /LIH VHFtor 
these InsurTechs are Biomedicallab� DigitalTech 

International� Hippocratica Imaging� D-Heart and 
Healthy Virtuoso� ZKLOH Ior tKH +oPH VHFtor tKHrH DrH 
Morpheos� Iooota and SysDev.

Claims� &oPpDQLHV tKDt VLPpOLI\ tKH proFHVV oI 
rHportLQJ DQG PDQDJLQJ FODLPV rHPotHO\� EotK Ior 
the user and the insurance company. The InsurTechs 
oI tKH FOXVtHr DrH Easy Claims� Claider� La Perizia 
Online and Insoore. Insoore adopts a unique 
EXVLQHVV PoGHO� ZKHrH tKH XVHr �FDOOHG ,QVoorHr� DFt 
DV D *LJ :orNHr ZKo tDNHV pLFtXrHV oI tKH VtDtH oI DQ 
insured vehicle and send them with their smartphone 
to the insurance company.

Auto-Mobility� 2Q tKH VLGH oI tKH HQDEOHrV� tKH 
,QVXr7HFKV oI tKH $Xto�0oELOLt\ FOXVtHr GHDO ZLtK 
VHFXrLt\ V\VtHPV� protHFtLoQ DQG tHOHPHtr\ Ior 
YHKLFOHV �$Lr��DQG PDQDJHPHQt DQG VHOHFtLoQ oI DXto 
insurance (Tiassisto24).

Competitors

,QVXr7HFKV tKDt GHDO ZLtK VHJPHQtV oI tKH YDOXH FKDLQ 
DOrHDG\ PDQDJHG E\ LQVXrDQFH FoPpDQLHV�

Auto-Mobility� 2Q tKH FoPpHtLtorVp VLGH tKHrHV LV 
Prima.it� tKH oQOLQH GLrHFt LQVXrDQFH VpHFLDOL]HG LQ tKLrG 
pDrt\ OLDELOLt\ poOLFLHV Ior FDrV� PotorF\FOHV DQG YDQV�

P2P Insurance� 5LVN VKDrLQJ QHtZorNV LQ ZKLFK D 
FoPPXQLt\ �DVVoFLDtLoQV� JroXpV� FoopHrDtLYHV� 
N*2V���� ZLtK VLPLODr protHFtLoQ QHHGV JroXpV 
prHPLXPV toJHtKHr to JHt LQVXrHG� VKDrLQJ tKH rLVN 
oI DFFLGHQtV� $ EXVLQHVV PoGHO TXLtH ZLGHVprHDG 
ZorOGZLGH� LQ ,tDO\ oQO\ oQH ,QVXr7HFK LV pDrt oI tKLV 
VHJPHQt� Axieme.

Pet� 2QOLQH LQVXrDQFH VpHFLDOL]HG LQ LQVXrDQFH 
proGXFtV Ior pHtV� 7KH PHPEHrV oI tKH FOXVtHr DrH 
Assibau and Dottordog.

Intermediaries

&oPpDQLHV tKDt Go Qot DFt GLrHFtO\ DV DQ (QDEOHr or DV 
D &oPpHtLtor� EXt DV DQ LQtHrPHGLDtH VXEMHFt tKDt FDQ 
KDYH GLrHFt rHODtLoQVKLpV ZLtK VoPH fiQDQFLDO VHrYLFHV 
FoPpDQLHV DQG oIIHr tKHLr proGXFtV to FXVtoPHrV� 7KLV 
JroXp LV FoPpoVHG oI Marketpacles and Brokers: 
RCPolizza.it� Fit2You� Coverholder� MIOAssicuratore� 
Victor� Propensione.it and GrifoTech. 

4. FinTech in depth analysis

.H\ QXPEHrV oI ,QVXr7HFK FoPpDrHG to tKH totDO )LQ7HFK
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InsurTech
Stories

Investments- continuous positive international 
trend but contained growth in italy

Global investments are growing� $t tKH HQG oI 
tKH tKLrG TXDrtHr oI ����� tKH totDO DPoXQt oI IXQGV 
rDLVHG E\ ,QVXr7HFK DOrHDG\ H[FHHGHG tKDt FoOOHFtHG 
LQ ������
�
,Q tKH tZo�\HDr pHrLoG ���������� tKH VHFtor 
FoOOHFtHG IXQGV oI ���� ELOOLoQ GoOODrV� PorH tKDQ 
GoXEOH oI ZKDt ZDV oEtDLQHG EHtZHHQ ���� DQG 
���� ���� ELOOLoQ GoOODrV���

�

Few and concentrated investments in Italy: In 
,tDO\ tKH ���� LQYHVtPHQtV LQ ,QVXr7HFK ZHrH OoZ 
DQG IoFXVHG oQ IHZ GHDOV� 7KH tZo PDMor �<oOo ZLtK 
� PLOOLoQV IroP 9& DQG � PLOOLoQ Ior ,QVoorH� FoXQtV 
PorH tKDQ ��� oI totDO LQYHVtPHQtV� NHZ IXQGLQJ 
opportXQLtLHV PLJKt FoPH IroP FroZGIXQGLQJ� 6o IDr 
tKH oQO\ HYLGHQFH FoPHV IroP $[LHPH ����N IroP 
FroZGIXQGLQJ LQ ������

In Italy the demand is still immature

Consumers� $FForGLQJ to tKH ODVt VXrYH\ IroP 
3oOLtHFQLFo GL 0LODQo�


�� ZLtK rHJDrGV to LQVXrDQFH� 
only 14% of users in Italy have purchased a policy 
completely online ���� oI tKHVH D FDr poOLF\� YHr\ 
IHZ KoPH DQG OLIH proGXFtV�� The majority ����� 
of consumers have never purchased policies in 
digital form and do not intend to do so in the near 
future� PDLQO\ GXH to D ODFN oI trXVt DQG EHFDXVH 
tKH\ DrH VDtLVfiHG ZLtK tKH trDGLtLoQDO FKDQQHO�
SMEs� to VHOHFt DQ LQVXrDQFH� SMEs mainly turn 
to traditional actors� VXFK DV LQVXrDQFH FoPpDQLHV 
����� DQG EDQNV ������ pXrFKDVLQJ PDLQO\ LQ 
traditional ways: 78% of SMEs opt for a completely 
physical channel.

Users are in favor of sharing information

'DtD VKDrLQJ LV LQFrHDVLQJO\ LPportDQt� toGD\ ��� 
oI tKH ,tDOLDQ popXODtLoQ VKDrHV LQIorPDtLoQ oQ tKHLr 
GrLYLQJ Vt\OH tKroXJK EODFN Eo[HV DQG tKH XVHrV 
DFFHptDQFH LV ZLG�H ZLtK ��� oI XVHrV opHQ to VKDrH 
LQIorPDtLoQ oQ GrLYLQJ Vt\OH� ��� oQ KoPH VDIHt\� 
��� oQ KHDOtK�

Insurance and InsurTech - in search for collaboration

3GD fiQRt (taKian (nRTQ3DcG CDCicatDC (taKian '4!: At the end 
oI NoYHPEHr ����� 9LttorLD $VVLFXrD]LoQL prHVHQtHG tKH 9LttorLD 
+XE� DQ ,QVXr7HFK ,QFXEDtor EDVHG oQ 2pHQ ,QQoYDtLoQ ZKLFK 
ZLOO EH tKH PHHtLQJ pODFH EHtZHHQ tHFKQoOoJLFDO LQQoYDtLoQ 
DQG QHZ EXVLQHVV PoGHOV LQ IDYor oI tKH HYoOXtLoQ oI tKH 
LQVXrDQFH VHFtor� 9LttorLD KXE ZLOO tKHrHIorH KDYH tKH tDVN oI 
DttrDFtLQJ LQYHVtorV� pDrtQHrV DQG VtDrtXpV LQ D VLQJOH poOH to 
proPotH DQ DGYDQFHG H[FKDQJH oI LGHDV� rHVoXrFHV DQG VNLOOV 
DQG DFFHOHrDtH tKH JroZtK pDtK oI VtDrtXpV� IroP tKH LGHD 
to LQGXVtrLDO PDtXrLt\� Ior D QHZ HFoV\VtHP propoVDO LQ tKH 
insurance market.

Partnerships are key in supporting the renewal of the 
insurance sector. In Italy we are still at the beginning
At international level we can highlight a couple of relevant 
initiatives: 
• /Oo\GpV HOHFtHG HOHYHQ QHZ tHDPV oI ,QVXr7HFK LQLtLDtLYHV 

tKDt ZLOO MoLQ tKH DFFHOHrDtor oI LQQoYDtLoQ Ior tKH LQVXrDQFH 
PDrNHt �QoQH oI ZKLFK DrH ,tDOLDQ�� ,QVXr7HFK VtDrtXpV ZLOO 
KDYH DV tKHLr prLPDr\ oEMHFtLYH to LGHQtLI\ VoOXtLoQV ZLtK tKH 
potHQtLDO to FoQtrLEXtH to tKH D VHrYLFH HFoV\VtHP tKDt LV pDrt 
oI /Oo\GpV oYHrDOO YLVLoQ Ior tKH IXtXrH� LQFOXGLQJ PHtKoGV Ior 
LPproYLQJ GDtD VKDrLQJ DQG Ior proYLGLQJ QHZ VoXrFHV oI 
rLVN LQIorPDtLoQ� rLVN DQG TXotDtLoQ PoGHOV to KHOp /Oo\GpV 
PDrNHt pDrtLFLpDQtV EHttHr XQGHrVtDQG tKH rLVN VFHQDrLoV� DQG 
ZD\V to rHGXFH FODLPV PDQDJHPHQt FoVtV DQG tKH EXrGHQ oI 
FoPpOLDQFH DQG rHJXODtLoQ�

• *HQHrDOL� 7Zo \HDrV DItHr tKH DQQoXQFHPHQt LQ 0oQDFo oI tKH 
ODXQFK oI tKH firVt *HQHrDOL 'HXtVFKODQG LQLtLDtLYH LQ tKH VPDrt 
LQVXrDQFH VHFtor �*HQHrDOL 9LtDOLt\�� LO /HoQH KDV VoOG PorH 
tKDQ ��� tKoXVDQG KLJK tHFK poOLFLHV LQ tKH FoXQtr\� $ rHVXOt 
tKDt JLYHV tKH PHDVXrH oI ZKDt tKH GHYHOopPHQt opportXQLtLHV 
DrH Ior tKoVH ZKo LQQoYDtH LQ tKH VHFtor� %HFDXVH oI tKDt� tKH 
7rLHVtH�EDVHG FoPpDQ\ KDV VLJQHG DQ DJrHHPHQt ZLtK 3OXJ 
DQG 3OD\� D 6LOLFoQ 9DOOH\ FoPpDQ\ tKDt FoPELQHV VtDrtXpV� 
LQFOXGLQJ tKoVH tKDt DLP to LQQoYDtH LQ tKH LQVXrDQFH VHFtor� 
*HQHrDOL JroZV DOVo LQ )rDQFH ZLtK tKH DFTXLVLtLoQ oI DQ 
,QVXr7HFK� Lt LV $OtDprofitV� D pLoQHHr FoPpDQ\ LQ tKH VHFtor 
oI oQOLQH pODtIorPV Ior LQVXrDQFH DQG DVVHt PDQDJHPHQt 
products. France is a market in which Generali wants to 
LQYHVt DJDLQ DV Lt KDV Qot \Ht rHDFKHG tKH GHVLrHG VL]H�

In Italy examples include both collaboration between 
incumbents and startups, and between startups:
• <oOo �ZLtK ,QtHVD 6DQpDoOo� *HQHrtHO DQG 6DrD��  

Neosurance with AXA 
• ,QVoorH DQG 3rLPD FoOODEorDtH
• )DErLFN LQtHJrDtHV /oNN\pV oIIHr  

oQ LtV opHQ EDQNLQJ pODtIorP
• Hype teams up with Prima

6oXrFH �
� q4XDrtHrO\ ,QVXrtHFK %rLHfiQJr E\ :LOOLV 7oZHrV :DtVoQ� 
�

� Ntt 'DtD DQG (YHrLV rHport�
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InsurTech to mention in 2019: towards globalization

• 9LrtXoVo� ,Q rHFHQt PoQtKV� +HDOtK\ 9LrtXoVo� tKH 
pODtIorP tKDt HQFoXrDJHV DQG rHZDrGV pHopOH ZKo 
DrH FoPPLttHG to PDLQtDLQLQJ D KHDOtK\ OLIHVt\OH� 
KDV GLVtLQJXLVKHG LtVHOI� )oXQGHG LQ ,tDO\ LQ ����� LQ 
OHVV tKDQ D \HDr Lt KDV DOrHDG\ rHDFKHG oYHr ������� 
XVHrV DQG oEtDLQHG IXQGLQJ Ior PorH tKDQ b �������� 
$ItHr tKH firVt DFKLHYHPHQtV LQ ,tDO\� DQG D IHZ ZHHNV 

DItHr tKH ODXQFK oI tKH IrHH Dpp oQ tKH 8. PDrNHt� 
+HDOtK\ 9LrtXoVo LPPHGLDtHO\ JDrQHrHG tKH DttHQtLoQ oI 
numerous international companies and was selected in 
&oOoJQH DV oQH oI tKH �� %HVt (XropHDQV VtDrtXpV tKDt 
DrH rHYoOXtLoQL]LQJ tKH ZorOG oI LQVXrDQFH�

• :KooVQDp� ,tDOLDQ ,QVXr7HFK DQG VtDrtXp oI tKH /9HQtXrH 
*roXp portIoOLo� LV prHpDrLQJ to ODQG LQ (XropH� 7KH 
VHrYLFHV� ODXQFKHG OHVV tKDQ D \HDr DJo tKDQNV to tKH 
,QVoorH pODtIorP� DrH DFKLHYLQJ H[FHOOHQt rHVXOtV�

Insurance Connect, 01/2020
OPEN BANKING: Car Insurance, Hype 
teams up with Prima
&KDOOHQJHr EDQN FXVtoPHrV ZLOO KDYH tKH 
optLoQ to tDNH oXt poOLFLHV IroP tKHLr Dpp�
$JrHHPHQt EHtZHHQ +\pH DQG 3rLPD 
$VVLFXrD]LoQL LQ tKH fiHOG oI Potor 
OLDELOLt\ LQVXrDQFH� 7KH tZo FoPpDQLHV 
DQQoXQFHG� tKroXJK D MoLQt QotH� tKDt tKH 
oIIHr oI tKH LQVXrDQFH tHFK FoPpDQ\ ZLOO 
EH LQtHJrDtHG LQto tKH FKDOOHQJHr EDQN� LtV 
FXVtoPHrV ZLOO tKXV EH DEOH to tDNH oXt 
tKHLr FDr poOLF\ IroP PoELOH� FDOFXODtLQJ 
HVtLPDtHV DQG FKDrJLQJ tKH FoVt E\ GLrHFt 
Payment on the Hype account.

BeBeez, 29/08/2019
The insurtech Axieme collects a round 
of over one million euros, of which 
500k in equity crowdfunding
$[LHPH� tKH LQVXrtHFK VtDrtXp tKDt 
GHYHOopHG tKH firVt ,tDOLDQ VoFLDO 
LQVXrDQFH tKDt rHLPEXrVHV D VKDrH 
oI tKH poOLF\ prLFH to tKH YLrtXoXV 
poOLF\KoOGHrV� FOoVHG D oQH PLOOLoQ HXro 
roXQG� FoOOHFtHG tKDQNV to DQ HTXLt\ 
FroZGIXQGLQJ FDPpDLJQ oQ ���&roZG 
���� tKoXVDQG HXroV�� tKH ZLQQLQJ oI 
,QYLtDOLDpV 6PDrt 	 6tDrt FDOO �OoDQ oI 
������� HXroV Dt ]Hro LQtHrHVt Ior D 
GXrDtLoQ oI � \HDrV� to ZKLFK DrH DGGHG 
DQotKHr � Ior prH�DPortL]DtLoQ� DQG D OoDQ 
IroP %DQFo %pP ���� tKoXVDQG HXroV��

Press Realise, 07/02/2020
Fabrick integrates Lokky’s offer on its 
open banking platform
/oNN\� D GLJLtDO LQVXrDQFH EroNHr 
GHGLFDtHG to PLFro�EXVLQHVVHV� 
proIHVVLoQDOV DQG IrHHODQFHrV� oIIHrV D 
ZLGH YDrLHt\ oI poOLFLHV ZKLFK� tKDQNV 
to DrtLfiFLDO LQtHOOLJHQFH� DrH GHfiQHG oQ 
tKH VpHFLfiF QHHGV oI tKH FXVtoPHr� 7KH 
VoOXtLoQ ZDV FrHDtHG to EH PXOtL�FKDQQHO 
DQG )DErLFN DOOoZV D PD[LPXP OHYHO oI 
LQtHJrDtLoQ� HYHQ ZLtK tKH ForH V\VtHPV 
oI fiQDQFLDO LQVtLtXtLoQV� IroP ErDQFKHV to 
KoPH 	 tHOHpKoQH EDQNLQJ DppOLFDtLoQVf

STARTUPITALIA, 29/11/2019
5ittoQia 'TA� tGD fiQRt (taKian inRTQtDcG 
incubator, is born
3roPotHG E\ 9LttorLD $VVLFXrD]LoQL� tKH 
KXE OooNV Dt opHQ LQQoYDtLoQ� 7KH FDOO Ior 
tKH VHOHFtLoQ oI VtDrtXpV to LQFXEDtH KDV 
EHHQ ODXQFKHG�
9LttorLD KXE LV tKH firVt LQVXrtHFK LQFXEDtor 
LQ ,tDO\ GHGLFDtHG to 2pHQ ,QQoYDtLoQ DQG� 
DV VXFK� Lt KDV tZo VpHFLfiF tDVNV� oQ tKH 
oQH KDQG DttrDFtLQJ LQQoYDtLYH VtDrt�XpV� 
tHFKQoOoJLFDO pDrtQHrV DQG LQYHVtorV to 
D G\QDPLF H[FKDQJH oI LGHDV� rHVoXrFHV 
LQ D VLQJOH poOH DQG VNLOOV� oQ tKH otKHr 
DFFHOHrDtH VtDrt�XpV oQ tKHLr pDtK IroP 
idea to industrial maturity.

BeBeez, 23/10/2019
Yolo insurtech opens a new round of 
�� miKKion DTQoR to financD tGD nDV 
business plan
<oOo LQVXrtHFK KDV opHQHG D QHZ VHrLHV % 
roXQG Xp to �� PLOOLoQ HXroV� to EH FOoVHG 
E\ tKH firVt TXDrtHr oI ����� ,Q DGGLtLoQ to 
tKH FXrrHQt VKDrHKoOGHrV� tKH QHZ roXQG LV 
open to institutional investors.
7o GDtH tKH VtDrtXp KDV FoOOHFtHG � 
PLOOLoQ HXroV IroP LQYHVtorV VLQFH tKH 
EHJLQQLQJ oI tKH DFtLYLt\� .H\ pDrtQHr 
NHYD )LQYHQtXrHV� tKH ForporDtH YHQtXrH 
FDpLtDO oI ,QtHVD 6DQpDoOo�

InsurTech
News Room

4. FinTech in depth analysis
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RegTech does not take off but new opportunities 
may arise with open banking

RegTech Taxonomy

Key numbers 2019 Highlights

• 7KHrH DrH �� 5HJ7HFKV LQ ,tDO\� 7KH DrHD JroZtK 
LQ tHrPV oI QXPEHr oI FoPpDQLHV DPoXQtV to DQ 
DYHrDJH ���� ZKLOH LQ tHrPV oI pXrH QXPEHr oI 
companies it is the smallest area� rHprHVHQtLQJ 
oQO\ �� oI tKH totDO )LQ7HFK PDrNHt�

• 7KH tD[oQoP\ LV VtDEOH� ZLtK Qo QHZ VHJPHQtV�

• � QHZ FoPpDQLHV� oI ZKLFK � IoXQGHG LQ 
���������� DQG � FoPpDQLHV FOoVHG� Ior D QHt 
JroZtK oI � QHZ 5HJ7HFKV�

• 6PDOOHVt DrHD LQ tHrPV oI totDO turnover� ZLtK D 
GHFrHDVH oI ��� IroP tKH prHYLoXV \HDr� 7KLV 
GHFrHDVH LV DOPoVt FoPpOHtHO\ GXH to D VLQJOH 
FoPpDQ\ ZKLFK KDVQpt pXEOLVKHG LtV rHYHQXH \Ht� 
all other companies have growth ���� 

• 6HFoQG \oXQJHVt VHJPHQt �EH\oQG ,QVXr7HFK�� 
ZKLFK LV proEDEO\ FDXVLQJ D QHJDtLYH (%,7'$ 
��������

• 6tDEOH FOXVtHr� IHZ QHZ FoPpDQLHV
• 9Hr\ \oXQJ FOXVtHr ZLtK OoZ rHYHQXH DQG VtLOO QHJDtLYH (%,7'$ DQG 

no investments
• *roZtK PD\ EH HQDEOHG E\ %�%�& VHrYLFHV ZLtK opHQ EDQNLQJ

Fiscal assistants

Document management Negotiation/Commerce Platform Other

Personal Data & ID Management
Regulatory/compliance 
software development

6oXrFH� 3Z& proFHVVLQJ oQ NHt&oQVXOtLQJ FXEH JrDpKLF

.H\ QXPEHrV oI 5HJ7HFK FoPpDrHG to tKH totDO )LQ7HFK

RegTech Total 
FinTech

number of companies 18 278

� oQ 7otDO �� ����

JroZtK ��������� ��� ���

revenues (% on Total) 1.4% 100%

JroZtK ��������� ���� ���

DYHrDJH rHYHQXHV ���b ���b

N� oI VFDOH Xp �� oQ HDFK VHJPHQt� �� ���

average age (years) 4.8

Investments (% on Total) 100%

EBITDA -0.4% 2%

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����
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RegTech
7KH EXVLQHVV VHJPHQtV DQG HQDEOLQJ tHFKQoOoJLHV

7KH 5HJ7HFK DrHD LV FoPpoVHG oI � VXE�VHJPHQtV� 
Negotiation/Commerce Platform� Fiscal 
Assistants� Personal Data and ID Management� 
Regulatory/compliance software development� 
Document Management and Other.

Business Segments

Negotiation/Commerce Platform – it is a cluster 
IorPHG E\ tKrHH 5HJ7HFKV� XQLtHG E\ tKH IoFXV 
oQ QHJotLDtLoQV DQG tKH H[FKDQJH oI GDtD DQG 
proGXFtV� DQG E\ tKH XVH oI tKH EOoFNFKDLQ� Trakti 
LV D VoItZDrH pODtIorP tKDt proYLGHV D IrDPHZorN 
Ior PDQDJLQJ oQOLQH QHJotLDtLoQV DQG FoPPHrFLDO 
FoQtrDFtV� DXtoPDtLQJ tKH QHJotLDtLoQ proFHVV 
ZLtK FoXQtHrpDrtLHV� Commerc.io LV D pODtIorP Ior 
VKDrLQJ DQG FHrtLI\LQJ EXVLQHVV GoFXPHQtV DQG 
EX\LQJ � VHOOLQJ JooGV DQG VHrYLFHV oQOLQH tKroXJK 
EOoFNFKDLQ� LawOnChain LV pODtIorP to NHHp DQG 
PDQDJH FoQtrDFtV trXVtOHVV�

Fiscal Assistants 5HJ7HFKV oI tKLV FOXVtHr GHDO 
ZLtK GLJLtDO tD[DtLoQ PDQDJHPHQt� 7KH\ proYLGH 
VLPpOLfiHG LQIorPDtLoQ� VXpport tKH DFTXLVLtLoQ oI 
tD[ GoFXPHQtV� FDOFXODtH tD[ ErHDNV� IDFLOLtDtH tKH 
prHpDrDtLoQ oI TXotHV� HtF� 7KH 5HJ7HFKV oI tKLV 
VHJPHQt DrH EasyTax� TaxMan and Fiscozen.

Personal Data and ID Management� 5HJ7HFKV 
VpHFLDOL]HG LQ tKH PDQDJHPHQt DQG protHFtLoQ oI 
personal and identity data. Mailcoding is a service 
tKDt proYLGHV D XQLTXH DQG FXVtoPL]DEOH QXPEHr 
to FoQQHFt tKH QDPH� tHOHpKoQH QXPEHr DQG GLJLtDO 
DFFoXQtV oI tKH XVHr LQ orGHr to proPotH VHFXrH 
online communication. Vis-à-bit GHVLJQV GLJLtL]HG 
.<& proFHVVHV� VXFK DV YLGHo LGHQtLfiFDtLoQV DQG 
YLGHo VLJQDtXrHV� #be LV D EOoFNFKDLQ VHOI VoYHrHLJQ 
LGHQtLt\ V\VtHP DLPHG Dt PDQDJLQJ tKH LQtHrDFtLoQV 
EHtZHHQ XVHrV DQG DGYHrtLVHrV� Movenda and Tap-id 
KDYH GHYHOopHG protoFoOV to DXtKHQtLFDtH DQG PDQDJH 
XVHr LGHQtLt\ tKroXJK PoELOH�

Regulatory/compliance software development: 
7KLV FOXVtHr LQFOXGHV tZo 5HJ7HFKV VpHFLDOL]HG 
DPoQJ otKHr tKLQJV LQ DG KoF GHYHOopPHQt oI 
VoItZDrH DLPHG Dt FoPpOLDQFH DQG FoPpOLDQFH ZLtK 
rHJXODtor\ rHTXLrHPHQtV� 7KH tZo 5HJ7HFKV DrH 
The Avantgarde Group and Epiphany� ZKLFK LV 
HYoOYLQJ IroP D 36'��FoPpOLDQt pODtIorP to D propHr 
2pHQ %DQNLQJ 3ODtIorP� oIIHrLQJ $3,V Ior 3D\PHQtV� 
DFFoXQt DJJrHJDtLoQ DQG FrHGLt�

Document Management� ,Q tKLV VHJPHQt ZH 
fiQG Digithera and Cloud Finance� tKDt VXpport 
tKH PDQDJHPHQt oI GoFXPHQtV DFForGLQJ to tKH 
ODZ� EotK Dt tKH HOHFtroQLF LQYoLFH OHYHO DQG LQ D 
ZKoOH VHrLHV oI otKHr PDQDJHPHQt VHrYLFHV� VXFK 
DV VXEVtLtXtH FoQVHrYDtLoQ� qVpHVoPHtror� 9$7 
VHttOHPHQt� FKHFNV oQ (TXLtDOLD rHForGV� DQDtoFLVP 
HtF� DQG LexDo.it� ZKLFK oIIHrV DXtoPDtHG oQOLQH 
OHJDO VHrYLFHV Ior IDPLOLHV DQG 60(V�

Other� tKLV FDtHJor\ LQFOXGHV tKH oIIHr oI IBANP� 
D proMHFt DLPHG Dt EXLOGLQJ D pOXJ�LQ VoOXtLoQ tKDt 
DOOoZV EDQN DFFoXQt KoOGHrV to PoYH IroP oQH EDQN 
to DQotKHr ZKLOH rHtDLQLQJ tKHLr ,%$N� DQG InDigita� 
D 5HJ7HFK ZKLFK KDV GHYHOopHG DQ $3, pODtIorP to 
DXtoPDtH FroVV�EorGHr FoPpOLDQFH FKHFNV��

Technologies

5HJ7HFK LV tKH oQO\ FOXVtHr ZKHrH %OoFNFKDLQ LV tKH 
PoVt LPportDQt tHFKQoOoJ\� ZLtK D VKDrH oI ���� 
2tKHr tHFKQoOoJLHV DrH DOPoVt HTXDOO\ GLVtrLEXtHG� 
ZLtK 0oELOH DQG 3ODtIorPV Dt ��� DQG DOVo 2pHQ 
%DQNLQJ Dt ���� 7KH KLJK QXPEHrV oI 5HJ7HFKV 
XVLQJ 2pHQ %DQNLQJ tHFKQoOoJLHV PoVtO\ GHpHQGV oQ 
tKHLr VoOXtLoQV rHJDrGLQJ 36'�� 

4. FinTech in depth analysis

.H\ QXPEHrV oI 5HJ7HFK FoPpDrHG to tKH totDO )LQ7HFK
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RegTech
Stories

RegTech late to take off in Italy
5HJ7HFK KDV VHHQ H[poQHQtLDO JroZtK ZorOGZLGH LQ 
rHFHQt \HDrV� 0orH tKDQ D tKLrG oI D pDQHO oI JOoEDO 
firPV ����� H[pHFt tKHLr firPpV EXGJHt Ior 5HJ7HFK ZLOO 
JroZ LQ ����� ZLtK tKLV QXPEHr JoLQJ Xp to ��� Ior 
JOoEDO V\VtHPLFDOO\�LPportDQt fiQDQFLDO LQVtLtXtLoQV
� ,Q 
,tDO\� tKH PDrNHt LV VtLOO VPDOO� FoPpDrLQJ to tKH rHVt oI 
tKH )LQ7HFK FOXVtHrV DQDO\]HG� DQG Ior ZKDt FoQFHrQV 
5HJ7HFKV trHQGV Ior .<& DQG $0/� YHr\ VtroQJ 
Dt D JOoEDO OHYHO� DrH oQO\ oFFXrrLQJ LQ oXr FoXQtr\� 
ZLtK FoPpDQLHV VpHFLDOL]HG LQ Digital Identity and 
personal data management.
&oPpDrHG to tKH rHPDLQLQJ VHJPHQtV� tKHrHIorH� 
tKH ,tDOLDQ GHOD\ ZoXOG DppHDr Qot oQO\ LQ tHrPV oI 
TXDQtLt\� PDrNHt VKDrH DQG LQYHVtPHQtV� EXt DOVo LQ 
tHrPV oI TXDOLt\� rHODtLYH to tKH 5HJ7HFKV EXVLQHVV 
PoGHOV� $OVo DQG DEoYH DOO oI tKLV� RegTech is an 
area with enormous growth potential, still largely 
unexplored in Italy.
,t PXVt EH XQGHrOLQHG tKDt� LQ JOoEDO tD[oQoPLHV� 
FoPpDQLHV VpHFLDOL]HG LQ DQtL�IrDXG DrH oItHQ 
LQFOXGHG LQ tKH 5HJ7HFK DrHD� ZKLOH LQ tKLV rHport tKH\ 
DrH FoQVLGHrHG pDrt oI tKH &\EHrVHFXrLt\ DrHD�

Ways for growth
:KLOH tKH ,tDOLDQ 5HJ7HFK ODQGVFDpH OooNV OHVV 
PDtXrH tKDQ otKHr VHJPHQtV� QHZ opportXQLtLHV 
PD\ DrLVH ZLtK opHQ EDQNLQJ� 2pHQ $3,V DQG 2pHQ 
%DQNLQJ tHFKQoOoJLHV DrH DOrHDG\ EHLQJ XVHG Dt 
D JooG rDtH LQ tKH FOXVtHr� tKDQNV to tKH QHHG oI D 
tHFKQoOoJLFDO DpproDFK to rHJXODtLoQ DQG FoPpOLDQFH 
GXH to tKH 36'�� 
0orH tKDQ pXrH FoPpOLDQFH� JLYHQ tKH KLJK QXPEHr 
oI 5HJ7HFKV ZorNLQJ DV fiVFDO DVVLVtDQtV DQG 
GoFXPHQt PDQDJHPHQt� tKH ,tDOLDQ RegTech may 
evolve acting as a sort of TPP of legal solutions 
for SMEs in Open Banking infrastructures. Given 
tKH ,tDOLDQ FoPpOH[ rHJXODtLoQV DQG tKH FHQtrDOLt\ oI 
60(V LQ tKH FoXQtr\� AanJR maX ADnDfit AX TRinF 
RegTechs to extend their offer to SMEs.

Evolving offering of RegTechs
.DOH\rD DQG Epiphany IorP 2pHQ %DQNLQJ pDrtQHrVKLp� 
LQtHJrDtLQJ .DOH\rDpV PoELOH PHVVDJLQJ VHrYLFHV Ior EDQNV 
DQG (pLpKDQ\pV $3,V Ior EDQNLQJ VHrYLFHV� 7KroXJK tLPH� 
(pLpKDQ\ HYoOYHG IroP EHLQJ D pXrH FoPpOLDQFH �36'��
rHODtHG� pODtIorP to D IXOO�VtDFN 'LJLtDO %DQNLQJ 3ODtIorP� 
DQG tKroXJK tKLV pDrtQHrVKLp LV HYoOYLQJ HYHQ PorH� 
EHFoPLQJ FOoVH to D 2pHQ %DQNLQJ 3ODtIorP oIIHrLQJ $3,V 
Ior 3D\PHQtV� DFFoXQt DJJrHJDtLoQ DQG FrHGLt� 

Kaleyra 19/07/2019
Kaleyra and Epiphany form 
Open Banking partnership
.DOH\rD� DQ LQtHrQDtLoQDO OHDGHr LQ PoELOH PHVVDJLQJ 
VHrYLFHV Ior EDQNV DQG FoPpDQLHV oI DOO VL]HV� DQG 
(pLpKDQ\� D tHFKQoOoJ\ VtDrt�Xp EorQ LQ ,tDO\ DQG 
opHrDtLQJ JOoEDOO\� VpHFLDOLVHG LQ GLJLtDO EDQNLQJ 
VoOXtLoQV tKDt qopHQ Xpr opHQ EDQNLQJ� KDYH VLJQHG 
D pDrtQHrVKLp DJrHHPHQt to MoLQtO\ VXpport EDQNV LQ 
tKHLr GLJLtDO trDQVIorPDtLoQ HIIortV� IroP EDVLF 36'� 
FoPpOLDQFH to GHOLYHrLQJ QHZ EDQNLQJ H[pHrLHQFHV� to 
HQDEOLQJ ForH EDQNLQJ PoGHrQL]DtLoQ�

RegTech
News Room

6oXrFH �
� )LQtHFK� 5HJtHFK DQG tKH roOH oI FoPpOLDQFH LQ ����� 7KoPVoQ 5HXtHrV
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7o FoPpOHtH DQG HQrLFK tKH VFHQDrLo oI LQQoYDtLoQ 
opportXQLtLHV LQ tKH fiQDQFLDO VHFtor� ZH KDYH 
LQFOXGHG tKH DQDO\VLV oI VoPH pOD\HrV oI LQtHrHVt LQ 
tKH DrHD oI 7HFK (QDEOHrV DQG &\EHrVHFXrLt\�

7KH FKoLFH ZDV PDGH EDVHG oQ tHFKQoOoJLHV 
�$rtLfiFLDO ,QtHOOLJHQFH� &oQYHrVDtLoQDO ,QtHrIDFHV� %LJ 
'DtD� %OoFNFKDLQ� 2pHQ %DQNLQJ� DQG tKH IoFXV oQ 
tKH fiQDQFLDO PDrNHt�

'HVpLtH D VHOHFtLoQ tKDt IDYorHG tKH PoVt LQQoYDtLYH 
FoPpDQLHV LQ tKH tZo VHFtorV DQDO\]HG� tKHVH DrH 
FoPpDQLHV tKDt DrH oQ DYHrDJH PorH PDtXrH DQG 
ODrJHr LQ VL]H tKDQ tKoVH LQ tKH )LQ7HFK VHJPHQt� 
FKDrDFtHrL]HG E\ D VXVtDLQHG JroZtK LQ tXrQoYHr �� 
��� FoPpDrHG to tKH prHYLoXV \HDr� HYHQ LI PXFK 
lower than in FinTech.

Investments in the area are contained (similar to 
)LQ7HFK�� EXt JroZLQJ DQG ODrJHO\ FoPLQJ IroP 
international Venture Capital.

3rofitDELOLt\ LV oQ DYHrDJH JooG DQG JroZLQJ� 
ZLtK tKH H[FHptLoQ oI tKH &\EHrVHFXrLt\ VHFtor 
ZKLFK LV QHJDtLYHO\ LPpDFtHG E\ tKH YHr\ QHJDtLYH 
pHrIorPDQFH oI D VLQJOH FoPpDQ\�

TechFin introduction

To complete the FinTech 
picture we selected some 
key players in the area 
oI 7HFK (QDEOHrV DQG 
&\EHrVHFXrLt\

Selection criteria include:
Tech and Business Innovation: 
• QHZ tHFKQoOoJ\ VXFK DV $,�%LJ 'DtD� &oQYHrVDtLoQDO ,QtHrIDFHV� %OoFNFKDLQ� 2pHQ %DQNLQJ
• HQDEOHrV oI QHZ )LQDQFLDO 6HrYLFHV EXVLQHVV PoGHOV
Financial Services specialization 

,t VKoXOG EH QotHG tKDt VoPH oI tKH PDLQ 0	$ 
opHrDtLoQV LQ tKH VHFtor tDrJHtHG 7HFK)LQ FoPpDQLHV� 
NHXtrLQo� DFTXLrHG E\ &oLQEDVH� 6tDPpOD\ E\ $ppOH DQG 
4XrDPL E\ 8)LrVt�

The opportunities for AI and Mobile-UX are growing

• 7KH FoPpDQLHV IoFXVHG oQ oIIHrLQJ VoOXtLoQV DQG 
tooOV EDVHG oQ tKH XVH oI %LJ 'DtD DQG $rtLfiFLDO 
,QtHOOLJHQFH or oQ 0oELOH � 8VHr ([pHrLHQFH VoOXtLoQV 
DrH tKoVH ZLtK tKH KLJKHVt tXrQoYHr� 7KH LPportDQFH 
oI $GYDQFH $QDO\tLFV� FoQYHrVDtLoQDO LQtHrIDFHV DQG 
tH[t DQDO\VLV LV JroZLQJ�

• 7KH GLJLtDO PDrNHtLQJ DQG &50 VHJPHQt  
LV FoQVoOLGDtHG DQG JroZLQJ�

• NHZ FoPpDQLHV �� QHZ LQ ����� LQ tKH  
2pHQ %DQNLQJ DrHD�

• &oPpDQLHV opHrDtLQJ LQ tKH EOoFNFKDLQ  
HQYLroQPHQt DrH JroZLQJ�

• More solutions to support productivity and improve 
tKH EDFN oIfiFH oI fiQDQFLDO FoPpDQLHV �EDQNV DQG 
Insurance companies).

TechFin is an healthy 
and growing sector

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����

5. TechFin
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The Italian selected TechFin Landscape
2020

Web Platform 8

AI / Big Data 54

Mobile & UX 5

Blockchain & Crypto 8

Open Banking / API 4

Other 7

Cybersecurity 17

Tech Enabler 69 86
Companies

6oXrFH� 3Z& proFHVVLQJ oQ NHt&oQVXOtLQJ FXEH JrDpKLF
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TechFin: In & Out

� FoPpDQLHV 287 � oI ZKLFK � H[LtV � QHZ EorQ ��������� � $OO 7HFK (QDEOHrV

50%

17%

17%

16%

Neutrino acquired 
by CoinBase
Qurami acquired 
by uFirst
Stamplay acquired 
by Apple

Acquisitions

Discontinued 
Operation

Dormant companies

Revision of 
inclusion criteria

63%

12%

25%

Platform
AI / Big Data
Blockchain / Crypto

TechFin in Italy in 2019 (VS 2018)

69 Tech Enablers 
��� 

17 CyberSecurity 
��

186 M € revenues 
���� ���������

43,6 M € capital raised 
����

32 Scale-ups 
���

2 areas & 13 subsegments

The Italian selected TechFin portrait

Mature 
� ��� PorH tKDQ � \HDrV oOG

Average Size 
���� ZLtK PorH  
tKDQ �� HPpOo\HHV

Moderately Growing 
���� rHYHQXHV

Promising:
Increasing EBITDA 
IroP �� to ��� 

Constant increasing  
of n° of Scale-ups 
IroP �� to ��

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����
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5. TechFin

Relevant but slowing down growth 
for the selected TechFin

Revenues analysis is based on 66 companies 
(76% of total sample). 

Not LQFOXGHG QHZ FoPpDQLHV ������������ No 
3rofit� ,QtHrQDtLoQDO KHDGTXDrtHrHG DQG No DYDLODEOH 
Balance sheet.

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����

127.1 +26%

2016 2017 2018

159.6

186.2

+17%

6%

10%

7%

77%

Available 2018 
Financial Statement
Newborn 2018-2019
No Italian
No available 
Financial sttatement

Values in million € and 
percentage variations 
year on year

TechFin revenues

Revenues

186 million € / +17%
,tDOLDQ VHOHFtHG 7HFK)LQ 5HYHQXHV LQ ����
� ��� &\EHr VHFXrLt\ � � ��� 7HFK (QDEOHrV
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Key technology in the TechFin arena

2Q QXPEHr oI FoPpDQLHV 2Q ���� rHYHQXHV

7%8%
5%

9%

6%

65%

Platform

AI/Big Data

Mobile & UX

Blockchain
/ Crypto

Open Banking 
/ Open API

Other

86

16%

2%1% 2%

77%

Platform

AI/Big Data

Mobile & UX

Blockchain
/ Crypto

Open Banking 
/ Open API

Other

186M Euro

1%

+LJKHr rHYHQXHV Ior FoPpDQLHV 
IoFXVHG oQ $,�%LJ 'DtD DQG 
0oELOH	8;�

6tLOO LQ VHHG VtDJH PoVt 
FoPpDQLHV IoFXVHG oQ 
EOoFNFKDLQ� opHQ $3, DQG 
pODtIorPV�

EBITDA 2018
is 10% oI rHYHQXHV�
Xp IroP 8% LQ ����

Tech Enabler Cybersecurity

170.5

15.811%
3%

Revenues 2018

Ebitda Margin 2018

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����
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Investments in TechFin Companies

5. TechFin

&DpLtDO rDLVHG LQ ���� pHr FOXVtHr oI opHrDtor
9DOXH LQ POQ b DQG LQ �

&DpLtDO rDLVHG E\ VHOHFtHG 7HFK)LQ FoPpDQLHV ���� t ���� 
9DOXH LQ POQ b � �[[� NXPEHr oI GHDOV

3%

24%

73%

Crowdfunding

International VC

National VC

43.6(12)

28.6

2016 2019

(9)

43.6

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����

100%
7HFK (QDEOHr
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Tech Enablers are maturing 
and more solutions arise

Tech Enabler Taxonomy

Key numbers 2019 Highlights

• 7HFK HQDEOHr FoPpDQLHV DPoXQt to ��� 
7KH ZHLJKt oI FoPpDQLHV oQ 7HFK)LQ totDO 
QXPEHr LQFrHDVHV IroP �� � to ����

• 5HPDrNDEOH TXDQtLt\ oI DGGHG FoPpDQLHV� 
��� QHZ t � GHOLVtHG   �� 
�� oI ZKLFK IoXQGHG LQ �����

• � &oPpDQLHV oXt� oI ZKLFK � DrH H[LtV� 
LQYoOYHG LQ ELJ GHDOV�

• 3oVLtLYH rHYHQXHV JroZtK ������ EXt OoZHr 
FoPpDrHG to tKH 7HFK)LQ rDtH ���� ��� ��� 
oI FoPpDQLHV DrH 6FDOH XpV�

• )XQGV rDLVHG �� POQ b� ZLtK D VtroQJ JroZtK 
FoPpDrHG to �����

• EBITDA margin is 11% up from 2017 (8%) 
and higher than FinTech.

• Revised Taxonomy and completely new 
VHJPHQt� 2pHQ EDQNLQJ t$3, �� QHZ HQtr\  
LQ ������

• N(: 23(N %$N.,N*�$3, VHJPHQt �� QHZ FoPpDQLHV �����
• ,PportDQFH oI $N$/<7,&6 DQG &oQYHrVDtLoQDO ,QtHrIDFHV  

LV JroZLQJ
• &oQVoOLGDtLoQ DQG JroZtK oI tKH 'LJLtDO 0NtJ VHJPHQt
• %OoFNFKDLQ� FoPpDQLHV DQG VoOXtLoQV DrH JroZLQJ
• NHZ VoOXtLoQV to KHOp EDQNVp proGXFtLYLt\

Advanced Analytics

Conversational Interfaces & Text Analytics Blockchain Development

Open Banking/Open API platform Customer Engagement Other

/QoCTctiUitX & !acJ .EficD

Digital Marketing & CRM

6oXrFH� 3Z& proFHVVLQJ oQ NHt&oQVXOtLQJ FXEH JrDpKLF

$YHrDJH ���� rHYHQXH� ��� 0 b 

.H\ QXPEHrV oI 7HFK (QDEOHr FoPpDrHG to tKH totDO 7HFK)LQ

Tech Enabler Total 
TechFin

number of companies 69 86

� oQ 7otDO ��� ����

JroZtK ��������� ��� ���

revenues (% on Total) 92% 100%

JroZtK ��������� ��� ���

DYHrDJH rHYHQXHV ���b ���b

N� oI VFDOH Xp �� oQ HDFK VHJPHQt� ��� ���

average age (years) 6.8 7

Investments (% on Total) 100% 100%

EBITDA 11% 10%

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����
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Tech Enabler
7KH EXVLQHVV VHJPHQtV DQG HQDEOLQJ tHFKQoOoJ\

Open Banking/Open API
7KLV LV D QHZ VHJPHQt DQG LQFOXGHV tZo QHZ 
companies: Truelayer� tKDt proYLGHV $3,�opHQ 
EDQNLQJ 3ODtIorP LQ orGHr to HQDEOH GHYHOopHrV to 
EXLOG EDQNLQJ DQG )LQ7HFK propoVLtLoQV tKDt XVH 
DFFoXQt DJJrHJDtLoQ� 3D\PHQt LQLtLDtLoQ� EDQN 
DFFoXQt YHrLfiFDtLoQ DQG PorH IHDtXrHV� MIA� tKDt 
proYLGHV D 'LJLtDO 3ODtIorP to LPpOHPHQt D 'LJLtDO 
,QtHJrDtLoQ +XE to GLVDVVoFLDtH EDFN HQG DQG )roQt 
HQG� 7KH VHJPHQt LV H[pHFtHG to KDYH D IDVt JroZtK 
LQ ���� GXH to 36'� HQtHrHG LQ IorFH�

Advanced Analytics
7KH VXE�VHJPHQt LQFOXGHV $QDO\tLFV DQG DOJorLtKPV 
poZHrHG E\ %LJ 'DtD DQG $rtLfiFLDO ,QtHOOLJHQFH� ,t 
,QFOXGHV FoPpDQLHV IoFXVHG oQ� &XVtoPHr 3rofiODtLoQ 
(i.e. !iF /QofiKD� tKDt HQrLFKHV FXVtoPHrV GDtD to 
VXpport PDrNHtLQJ FDPpDLJQ� or NeoData�� %LJ 'DtD 
and Analytics (i.e. Altilia� AgileLab� Energyway) and 
'HHp /HDrQLQJ DQG 0DFKLQH /HDrQLQJ�

Conversational interfaces and text analytics 
7KLV LV oQH oI tKH PoVt FroZGHG VXE�VHJPHQt DQG 
LQFOXGHV FoPpDQLHV tKDt oIIHr FKDtEot VoOXtLoQV 
EDVHG oQ QDtXrDO ODQJXDJH proFHVVor or tH[t 
DQDO\tLFV� to VXpport oPQLFKDQQHO DQG FXVtoPHr 
care. Some companies (i.e. Eudata� Expert 
Systems� Conversate� Vivocha) have a consolidated 
EXVLQHVV� EXt tKH PoVt KDYH EHHQ IoXQGHQG rHFHQtO\ 
�LQ tKH ODVt � \HDrV��

Digital marketing and CRM
&oPpDQLHV opHrDtLQJ LQ 'LJLtDO 0DrNHtLQJ VXE�VHJPHQt 
VXpport GLJLtDO PDrNHtLQJ DQG oPQLFKDQQHO VtrDtHJ\ 
oI EDQNV DQG LQVXrDQFH FoPpDQLHV� 6oPH oI tKHP 
are included also in Advanced Analytics and/or in the 
&oQYHrVDtLoQDO ,QtHrIDFHV VXE�VHJPHQt �L�H� (XGDtD� 
2pHQ$,� &XEH<oX� $pp�&KHFN� %LJ 3rofiOHV HtF�� 2tKHr 
FoPpDQLHV DrH IoFXVHG oQ DGYLVor\ LQ 'LJLtDO PDrNHtLQJ 
VtrDtHJ\ �L�H� Digitouch� Doxee�� 0oELOH DGYHrtLVLQJ DQG 
'DtD 'rLYHQ 0DrNHtLQJ �L�H� Beintoo� or 0oELOH $pp Ior 
6DOHV IorFH �L�H� Apparound) and have a cross industries 
approach.

Blockchain development
7KH %OoFNFKDLQ VXE�VHJPHQt LV VtLOO VPDOO EXt 
FoPpDQLHV DrH LQ D GHYHOopLQJ pKDVH� 6HYHQ FoPpDQLHV 
LGHQtLfiHG LQ tKLV VHJPHQt KDYH GLIIHrHQt LQFOLQDtLoQV 
EDVHG oQ EOoFNFKDLQ tHFKQoOoJ\ or GLVtrLEXtHG OHGJHr� 
VPDrt FoQtrDFt� trDFNLQJ oI JooGV DQG VKLpPHQtV� 
VtroQJ DXtKHQtLFDtLoQ�

/QoCTctiUitX anC AacJ oEficD
,Q tKLV FDtHJorLHV DrH LQFOXGHG FoPpDQLHV ZKLFK 
VXpport EDQNLQJ EDFN oIfiFH ZLtK tooOV EDVHG oQ $, or 
otKHr GLJLtDO tHFKQoOoJLHV� 6oPH DrH VpHFLfiF Ior 'DtD 
YLVXDOL]DtLoQ �L�H� AskData�� otKHrV Ior 3HrIorPDQFH 
0DQDJHPHQt �L�H� (GHrD��

Customer engagement
,t LQFOXGHV � FoPpDQLHV tKDt HQDEOH to FoQYHrt IDQV 
�)DFHEooN or otKHr 6oFLDO 0HGLD NHtZorN� LQ rHYHQXHV� 
Ior H[DPpOH Worldz LV D pODtIorP to LPproYH VoFLDO 
media communication.

5. TechFin

.H\ QXPEHrV oI 7HFK (QDEOHr FoPpDrHG to tKH totDO 7HFK)LQ
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Tech Enablers
Stories

Positive trend of investments
The investments in Italy increased by 52% 
compared to 2017 and 43.6 million euros raised 
with 9 deals� ���� DYHrDJH GHDO ZHrH ELJJHr tKDQ 
prHYLoXV \HDr ���� PLOOLoQ HXroV� PorH tKDQ GoXEOH 
FoPpDrHG to ���� DYHrDJH YDOXH�� 7KH PoVt oI IXQGV 
ZHrH proYLGHG E\ ,QtHrQDtLoQDO 9HQtXrH &DpLtDO� 
FoQVLGHrLQJ tKLV VHJPHQt PorH PDtXrH tKDQ otKHrV�

� 2iFnificant $Wit
7KH H[Lt DrH LQ GLIIHrHQt VHJPHQtV� 

• Blockchain analytics: Neutrino KDV EHHQ DFTXLrHG 
E\ 86 FoPpDQ\ &oLQEDVH� NHXtrLQo� E\ DQDO\]LQJ 
GDtD oQ pXEOLF EOoFNFKDLQ� LV DEOH to HQVXrH 
tKH Fr\ptoFXrrHQF\ H[FKDQJH DQG prHYHQt tKHIt 
oI IXQGV IroP pHopOHVp DFFoXQtV� LQYHVtLJDtH 
rDQVoPZDrH DttDFNV� DQG LGHQtLI\ EDG DFtorV� 7KLV 
operation is the evidence that Blockchain analytics 
LV EHFoPLQJ DQ LQFrHDVLQJO\ LPportDQt pDrt oI tKH 
EroDGHr Fr\ptoFXrrHQF\

• &XVtoPHr ([pHrLHQFH�PoELOH Dpp� Qurami has 
EHHQ DFTXLrHG E\ X)LrVt� EotK opHrDtLQJ LQ 4XHXH 
0DQDJHPHPt�

• 2pHQ $3,� $ppOH DFTXLrHG Stamplay� $Q 3, 
LQtHJrDtLoQ GHYHOopHr� 

Digital and omnichannel strategy strongest driver 
7KH FoQtLQXoXV GHFOLQH oI tKH ErDQFKHV roOH DQG tKH JroZLQJ 
QHHG to LPproYH FXVtoPHr HQJDJHPHQt troXJK GLJLtDO 
FKDQQHOV LV oQH oI tKH PDLQ GrLYHr Ior 7HFK)LQ LQGXVtr\�
7KH IoFXV oQ FXVtoPHr H[pHrLHQFH LV D PXVt LQ %DQNV 
'HYHOopPHQt� Qot oQO\ to ZLQ PorH FXVtoPHrV� EXt DOVo to 
rHtDLQ H[LVtLQJ oQHV� oIIHrLQJ tKHP LQQoYDtLYH VHrYLFHV� $V 
D rHVXOt� tKH\pYH VtDrtHG LQYHVtLQJ LQ QHZ FDpDELOLtLHV� 6o 
$GYDQFHG $QDO\tLFV� &oQYHrVDtLoQDO ,QtHrIDFHV DQG 'LJLtDO 
0DrNHtLQJ DrH IDVtHr JroZLQJ VHJPHQtV�

Open API is expected to accelerate its growth in 2020
36'� LV FrHDtLQJ Ior EDQNV tKH opportXQLt\ to oIIHr QHZ 
VHrYLFHV tKroXJK )LQ7HFK� EXt Lt ZLOO EH DOVo DQ opportXQLt\ 
Ior otKHr LQGXVtrLHV to EXLOG QHZ VHrYLFHV� 2pHQ $3,V pOD\ D 
key this scenario. 

Blockchain is growing but not mature at all
7KH %OoFNFKDLQ 'HYHOopPHQt VHJPHQtV KDV VHHQ D JroZLQJ 
QXPEHr oI FoPpDQLHV� EXt tKH PDrNHt GoHV Qot VHHP 
PDtXrH� +oZHYHr� D JroZtK LV H[pHFtHG� tKH QXPEHr oI 
%OoFNFKDLQ ZDOOHtV KDV EHHQ JroZLQJ VLQFH tKH FrHDtLoQ oI 
tKH %LtFoLQ YLrtXDO FXrrHQF\ LQ ����� rHDFKLQJ oYHr �� PLOOLoQ 
%OoFNFKDLQ ZDOOHt XVHrV Dt tKH HQG oI 'HFHPEHr �����
%HLQJ EOoFNFKDLQ DQ HPHrJLQJ tHFKQoOoJ\� Lt LV QorPDO tKDt 
LQ tKLV pKDVH tKH HFoV\VtHP LV EXLOGLQJ Xp�



91

Sole24Ore, 19/02/2019
Coinbase Bought Neutrino 
for $13.5 Million
&oLQEDVH DFTXLrHG NHXtrLQo� D 
EOoFNFKDLQ LQtHOOLJHQFH pODtIorP� 
This is the most important Exit in 
&rLptoJrDpK\ LQ Fr\ptoFXrrHQF\� 
7KH PDLQ JoDO Ior &oLQEDVH LV to 
empower security in cryptocurrency 
trDQVDFtLoQV DQG trXVt oI FoQVXPHrV LQ 
this new system
q,I ZH VHH D rHDOO\ JrHDt tHDP tKDtpV 
EXLOt D rHDOO\ JrHDt proGXFt� OLNH 
NHXtrLQo� Ior H[DPpOH� \oXpOO VHH XV 
Jo oXt DQG tDON to tKHP DQG tr\ to 
ErLQJ tKHP LQto tKH &oLQEDVH IDPLO\ to 
H[tHQG tKH VXLtH oI proGXFtV tKDt ZH 
KDYH�r 6rLQLYDVDQ VDLG�

TechEU, 05/06/2019
TrueLayer has raised 35 million $
7rXH/D\Hr rHFHLYHG ��� PLOOLoQ IroP 
7HQFHQt� 7HPDVHN DQG prLor EDFNHrV to 
H[pDQG LtV o2pHQ %DQNLQJ QHtZorNp LQ 
DQG oXt oI (XropH� 7KH FoPpDQ\ VD\V 
it will use the investment to continue 
to H[pDQG LtV o2pHQ %DQNLQJp pODtIorP 
DV Lt DLPV to FoQQHFt tKH PDMorLt\ oI 
(XropHDQ EDQNV E\ tKH HQG oI �����
 )oXQGHG LQ ����� 7rXH/D\Hr KDV 
DOrHDG\ pDrtQHrHG ZLtK tKH OLNHV oI 
0oQ]o� =opD� &OHDr6ForH DQG 3OXP�
The next step is expansion outside 
oI (XropH� ZLtK $VLD DQG $XVtrDOLD DV 
FoQVLGHrDtLoQV Ior LtV QH[t GHVtLQDtLoQ� 
coherently with its latest investors.

21/11/2018
Qurami, the queue management 
app acquired by uFirst
8)LrVt� DQ DppOLFDtLoQ DOOoZLQJ XVHrV to 
DFFHVV D PXOtLtXGH oI VNLp�OLQH VHrYLFHV 
LQ prLYDtH VHFtorV KDV DFTXLrHG 4XrDPL� 
4XrDPL LV D PoELOH Dpp Ior TXHXH 
PDQDJHPHQt DQG DJHQGD EooNLQJ�
7KH DFTXLVLtLoQ DLPHG to EXLOG tKH oQO\ 
pODtIorP Ior DFFHVVLQJ VHrYLFHV tKDt 
VLPpOLfiHV HYHr\GD\ OLIH LQ tKH FLt\� IroP 
YLrtXDO TXHXHLQJ LQ KoVpLtDOV to IDVt trDFNV 
at airports.

Insurzine, 27/01/2019
MIA Platform enables 
Digital Transformation in 
Cattolica Assicurazioni
&DttoOLFD $VVLFXrD]LoQL GHFLGHG to XVH 
0,$ 3ODtIorP to HQDEOH LtV rHQHZDO 
6oItZDrH $rFKLtHFtXrH� tKH LQtHJrDtLoQ 
EHtZHHQ EDFN HQG DQG IroQt HQG 
oPQLFKDQQHO DQG EXLOG QHZ VHrYLFHV OLNH� 
&DttoOLFD Dpp� 4Xott\ to VXpport DJHQtV 
LQ prLFH TXotDtLoQ� 0oYDpp tKDt LPproYHV 
DQG HQDEOHV tKH FoPPXQLFDtLoQ FKDQQHO 
ZLtK DJHQFLHV�

Sole24Ore, 21/03/2019
Apple acquired the Italian 
startup Stamplay
$ppOH KDV DFTXLrHG 6tDPpOD\� ,tDOLDQ 
VtDrtXp IoXQGHG LQ ���� ZLtK D 
VpHFLDOL]DtLoQ LQ FOoXG GHYHOopPHQt DQG 
$3,�EDVHG EDFNHQG GHYHOopPHQt� 
$ppOH LV VDLG to KDYH pDLG DroXQG fiYH 
PLOOLoQ HXroV Ior 6tDPpOD\� ZKLFK HTXDtHV 
to roXJKO\ ���� PLOOLoQ� 7KH pXrFKDVH 
rHTXLrHG tKH IoXQGHrV to EHFoPH $ppOH 
employees.

Tech Enabler
News Room

5. TechFin
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Cybersecurity
,QQoYDtLoQ FoPHV IroP VPDOO FoPpDQLHV tr\LQJ to JroZ

Cybersecurity Taxonomy

Key numbers 2019 Highlights

• &\EHrVHFXrLt\ FoPpDQLHV DPoXQt to ��� 

• 6KDrH oI FoPpDQLHV oQ 7HFK)LQ totDO QXPEHr 
GHFrHDVHV IroP �� � to ����

• 6tDEOH QXPEHr oI VHOHFtHG FoPpDQLHV� 
�� QHZ t � GHOLVtHG   �� 

• 3oVLtLYH rHYHQXHV JroZtK ������� KLJKHr tKDQ 
tKH 7HFK)LQ totDO pHrFHQtDJH ������

• No &DpLtDO rDLVHG IroP &\EHrVHFXrLt\ 
companies.

• $YHrDJH \HDrV oOG� ��� \HDrV� oOGHr tKDQ tKH 
DYHrDJH oI 7HFK)LQ�

• (%,7'$ PDrJLQ LV ��� FoPprHVVHG E\ tKH 
QHJDtLYH rHVXOt oI oQO\ oQH FoPpDQ\�

• 7KH VHJPHQt LV VtDEOH ZLtKoXt VLJQLfiFDQt FKDQJHV FoPpDrHG to 
tKH ODVt \HDrV pHrIorPDQFHV�

• 7KH PoVt LQQoYDtLYH VoOXtLoQV �$, EDVHG� DrH VtrXJJOLQJ to JDLQ 
PDrNHt VKDrH �GXH to LQtHJrDtLoQ proEOHPV ZLtK EDQNLQJ OHJDF\�

• 5HOHYDQt rHYHQXHV JroZtK �� ����
• /oZ (%,7'$ DQG Qo LQYHVtPHQtV

Antifraud Mobile Security

Endpoint Security
Other (Infrastructure Security, 

Cryptography, Reading Machines…)

Web Security

6oXrFH� 3Z& proFHVVLQJ oQ NHt&oQVXOtLQJ FXEH JrDpKLF

.H\ QXPEHrV oI &\EHrVHFXrLt\ FoPpDrHG to 7HFK)LQ totDO

Cybersecurity Total 
TechFin

number of companies 17 86

� oQ 7otDO ��� ����

JroZtK ��������� �� ���

revenues (% on Total) 8% 100%

JroZtK ��������� ��� ���

DYHrDJH rHYHQXHV ���b ���b

N� oI VFDOH Xp �� oQ HDFK VHJPHQt� ��� ���

average age (years) 8.1 7

Investments (% on Total) 0% 100%

EBITDA 3% 2.3%

6oXrFH� 3Z& � NHt&oQVXOtLQJ FXEH� �,tDOLDQ )LQ7HFK 2EVHrYDtor\ �����
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Cybersecurity
%XVLQHVV VHJPHQtV DQG HQDEOLQJ tHFKQoOoJLHV

Cybersecurity Area is composed of 5 sub-
segments in which companies operate/work

Antifraud
,t ,QFOXGHV FoPpDQLHV tKDt PDLQO\ ZorN LQ tKH fiHOG oI 
pD\PHQtV DQtL�IrDXG V\VtHPV DQG GLJLtDO pODtIorPV� 
7KH VXE�VHJPHQt LQFOXGHV � FoPpDQLHV�
)HZ H[DPpOHV EHOoZ�
XTN� D FoPpDQ\ ZLtK D VtroQJ JroZtK DFKLHYHG 
LQ tKH ODVt � \HDrV GHYHOopLQJ %HKDYLoXrDO�EDVHG 
7KrHDt DQG )rDXG 3rotHFtLoQ VoOXtLoQV� GHVLJQHG to 
GHIHQG GLJLtDO EXVLQHVVHV DQG EDVHG oQ proprLHtDr\ 
$, DOJorLtKPV� 
UnFraud� Lt oIIHrV D proprLHtDr\ pODtIorP EDVHG oQ 
$, DQG 'HHp /HDrQLQJ DOJorLtKPV LQ orGHr to GHtHFt 
DQG prHYHQt IrDXG� 7KH pODtIorP LV DEOH to FoOOHFt 
tKoXVDQGV oI GDtD Ior HYHr\ HYHQt H[FOXGLQJ D 
VtDQGDrG DQG fi[HG OD\oXt�

Mobile Security
&oPpoVHG oI FoPpDQLHV tKDt oIIHr VtroQJ 
DXtKHQtLFDtLoQ VoOXtLoQV XVLQJ 0oELOH pODtIorPV 
(MobySign Ior H[DPpOH� DQG DGYDQFHG VHFXrLt\ DQG 
DXtKHQtLFDtLoQ V\VtHPV Ior 0oELOH EDQNLQJ�

Endpoint Security
(QGpoLQt VHFXrLt\ FoPpDQLHV ZorN LQ tKH protHFtLoQ oI 
FoPpXtHr QHtZorNV tKDt DrH rHPotHO\ ErLGJHG to FOLHQt 
GHYLFHV� DttHPptLQJ to HQVXrH tKDt VXFK GHYLFHV IoOOoZ 
D GHfiQLtH OHYHO oI FoPpOLDQFH to VtDQGDrGV�

Web Security
6HJPHQt ZLtK tKH ODrJHVt QXPEHr oI FoPpDQLHV� 
Even this area has companies that are also included 
LQ otKHr VXE�VHJPHQtV� VpHFLfiFDOO\ tKoVH ZKoVH oIIHr 
oI DQtL�IrDXG DQG PoELOH VHFXrLt\ LV LQtHJrDtHG ZLtK 
ZHE pODtIorPV tKrHDt GHIHQVH� 0orHoYHr� Lt LQFOXGHV 
&\EHrVHFXrLt\ 7KrHDt ,QtHOOLJHQFH FoPpDQLHV� VXFK DV 
InTheCyber� DQG tKoVH EDVHG oQ )orHQVLFV DQDO\VLV 
VHrYLFHV FoYHr tKH :HE 6HFXrLt\ VXE�VHJPHQt� 

Other
&OXVtHr LQFOXGLQJ FoPpDQLHV ZorNLQJ LQ tKH 
,QIrDVtrXFtXrH 6HFXrLt\� &rLptoJrDpK\� 5HDGLQJ 
0DFKLQHVf

Technologies

AI & Advanced Analytics
AI & Advanced Analytics are the prevalent 
tHFKQoOoJLHV LQ tKH fiHOGV oI $QtLIrDXG DQG 7KrHDt 
,QtHOOLJHQFH� 7KDQNV to $,� %HKDYLoXr $QDO\tLFV 
DQG 'HHp /HDrQLQJ DOJorLtKPV� Lt LV poVVLEOH to 
DQDO\]H DQoPDOLHV OoFDtHG LQ trDQVDFtLoQV or LQ tKH 
QHtZorN� LQ orGHr to GHtHFt potHQtLDO F\EHr DttDFNV 
or LQtrXVLoQV DLPHG Dt FrLPLQDO pXrpoVHV �H�J� GDtD 
tKHIt� GHQLDO oI VHrYLFHV�� 0orHoYHr tKH %HKDYLor 
$QDO\tLFV tHFKQoOoJ\ DOOoZV to DQDO\]H XVHr EHKDYLor 
DQG to LPpOHPHQt D FoPpOHtH GHYLFH fiQJHrprLQtLQJ� 
FoQVLGHrLQJ IrDXGVtHrpV XQXVXDO DFtLoQ� $Q LQtHrHVtLQJ 
FDVH to KLJKOLJKt rHJDrGV tKH DppOLFDtLoQ oI $, to 
YLGHo VXrYHLOODQFH� ,Q IDFt� $, 7HFK XVHV DrtLfiFLDO 
YLVLoQ toJHtKHr ZLtK HPEHGGHG V\VtHPV GHVLJQHG 
VoOXtLoQV DQG HQJLQHHrLQJ VNLOOV DppOLHG to KDrGZDrH 
DQG VoItZDrH� DV D VoXrFH to tKH DXGLo DQDO\VLV DQG 
LQtHOOLJHQt YLGHo VHFtor�

Cryptography
$ tHFKQLTXH VtLOO Qot HQoXJK ZLGHVprHDG� $PoQJ 
FoPpDQLHV VXpportHG E\ tKHVH tHFKQoOoJLHV &r\pt 
6HFXrLt\ oIIHrV VoOXtLoQV EDVHG oQ HQFr\ptLoQ�
GHFr\ptLoQ DOJKorLtKPV�
 
Blockchain
6F\tDOH LV tKH FoPpDQ\ to XQGHrOLQH Ior LtV oIIHr 
oI HOHFtroQLF VLJQDtXrH VHrYLFHV EDVHG oQ tKH 
%OoFNFKDLQ tHFKQoOoJ\� JLYLQJ HYHr\ XVHr D qGLJLtDO 
LGHQtLt\r� D XQLTXH Fr\ptoJrDpKLF IootprLQt EDVHG oQ 
his personal data.

5. TechFin

.H\ QXPEHrV oI &\EHrVHFXrLt\ FoPpDrHG to 7HFK)LQ totDO
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FinTech Calls for Fuel

Cybersecurity
Stories

Cyberattacks continuous growth
,Q ���� F\EHr tKrHDtV NHHp JroZLQJ E\ ���� 
FoQVLGHrLQJ ���� VHrLoXV DttDFNV ZLtK DQ DYHrDJH 
oI ��� pHr PoQtK� FoQtLQXoXVO\ JroZLQJ VLQFH ����� 
&\EHrFrLPH LV tKH firVt VoXrFH oI F\EHr DttDFNV� DLPHG 
Dt PoQH\ H[tortLoQ ���� oI FDVHV� or LQIorPDtLoQ 
VtHDOLQJ ����� FoPpDrHG to �����
� 7KH PDLQ tDrJHt 
oI pKLVKLQJ DQG PDOLFLoXV H�PDLO DrH EDQNV DQG tKHLr 
customers.

Italian banks are the main 
investors in Cybersecurity
$FForGLQJ to tKH ���� &\EHrVHFXrLt\ %DroPHtHr

� 
EDQNV LQYHVt HYHr\ \HDr DroXQG ������ oI tKHLr ,&7 
EXGJHt DQG tKH trHQG ZLOO rHPDLQ LQ tKH FoPLQJ \HDrV� 
,GHQtLt\ DQG $FFHVV 0DQDJHPHQt rHFHLYHV PoVt oI 
tKH LQYHVtPHQtV IoOOoZHG E\ 'DtD 3rotHFtLoQ� GXH to 
tKH JroZtK oI LQtHrQHt EDQNLQJ FXVtoPHrV LQ rHFHQt 
\HDrV DQG to 36'� rHJXODtLoQ� 

Distinctive skills as competitive factor
&oQVLGHrLQJ GLVtLQFtLYH VNLOOV DV GLIfiFXOt to fiQG DQG DQ 
LPportDQt FoPpHtLtLYH IDFtor� PDQ\ FoPpDQLHV FoPH 
IroP XQLYHrVLtLHV VpLQ�oIIV� 2tKHr oQHV KDYH F\EHr 
HVpLoQDJH DQG F\EHrZDrIDrH H[tHQVLYH H[pHrtLVH�

Competition is increasingly global
8QOLNH otKHr VHJPHQtV� FoPpHtLtLoQ LQ tKH &\EHrVHFXrLt\ 
DrHD LV FoQVLGHrHG JOoEDO GXH to tKH V\VtHPV DQG QHtZorNV 
LQtHrFoQQHFtLoQ� 0DrNHt JroZtK LV DIIHFtHG E\ D YHr\ 
competitive pressure.

Some companies have already reached 
an international dimension
)HZ H[DPpOHV EHOoZ�
;7N� D FoPpDQ\ ZLtK oIfiFHV OoFDtHG LQ /oQGoQ DQG 
%oVtoQ� ,t KDV oEtDLQHG NoPLQDtLoQV Ior 0oVt ,QQoYDtLYH 
&\EHrVHFXrLt\ &oPpDQ\ Dt tKH &\EHrVHFXrLt\ ([FHOOHQFH 
Awards. 
') /$%6� OoFDtHG LQ tKH 8�6�� Lt LV tKH firVt FDVH oI roXQG $ 
LQYHVtPHQt rHFHLYHG LQ ���� IroP DQ $PHrLFDQ IXQG� 7KH 
VXP DPoXQtV to ��� PLOOLoQV oI GoOODrV �DroXQG ��� PLOOLoQV 
oI HXroV��

�
� 5Hport &OXVLt ����� �

� %DroPHtro &\EHrVHFXrLt\ ���� � NHt&oQVXOtLQJ FXEH�
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01/2020
Partnership between 
Tempest and Cleafy 
7(03(67� oQH oI tKH firVt ,7 VHrYLFH 
3roYLGHr DQG &OHDI\ KDYH HVtDEOLVKHG 
D VtrDtHJLF pDrtQHrVKLp DLPHG Dt 
GHOLYHrLQJ FoPprHKHQVLYH IrDXG 
prevention services in Central and 
(DVtHrQ (XropH rHJLoQ�

Report CheckPoint, 2019
2019 records a growth 
of Mobile banking attacks
0oELOH EDQNLQJ DttDFNV LQFrHDVHG E\ 
PorH tKDQ ��� FoPpDrHG to ����� 
7KH DttDFNV LQYoOYH DGYDQFHG EDQNLQJ 
malware that makes the risk more 
widespread. Even cloud attacks are 
JroZLQJ GXH to tKH ODFN oI VHFXrLt\ 
prDFtLVHV� VXFK DV tKH LQForrHFt 
FoQfiJXrDtLoQ DQG PDQDJHPHQt oI 
rHVoXrFHV� 7KH ���� VFHQDrLo proYLGHV 
rDQVoPZDrH DttDFNV JroZtK� PDOZDrH 
DttDFNV toZDrGV PoELOH GHYLFHV DQG 
PoELOH EDQNLQJ DQG HYoOYHG pKLVKLQJ� 
also extended via SMS.

BeBeez, 29/05/2019
Scytale participated by Gellify 
*HOOLI\pV LQQoYDtLYH %�% pODtIorP Jot 
D PLQorLt\ VKDrH LQ 6F\tDOH� D VtDrt�Xp 
VpHFLDOL]HG LQ GHYHOopLQJ VoOXtLoQV oI 
DGYDQFHG Fr\ptKoJrDpK\� 
(OHFtroQLF VLJQDtXrH DQG DXtKHQtLFDtLoQ 
EDVHG oQ %OoFNFKDLQ protoFoO�

Cybersecurity
News Room

5. TechFin
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