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Introducing FinTrack, GlobalData’s financial 
innovations tracker. 
 
 
 
Every month, FinTrack will showcase the latest innovations from financial providers around the world. 
 
Each innovation is assessed and rated on key criteria, providing you with valuable insight.  
 
FinTrack will help you to: 
 
• Keep up-to-date with the latest innovations from your competitors. 
• Develop cutting-edge product and channel strategies. 
• Identify the latest trends in the delivery of financial services. 
 

FinTrack: the inside track on the latest financial 
innovations. 
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Consumer Payments 



  TOTAL SCORE 

Mastercard partnered with Qualcomm to present an augmented reality (AR) 
shopping service at the Money20/20 conference in Las Vegas. Users will be able to 
purchase items in-store via AR when wearing smart shopping glasses, completing 
payments on the spot using iris recognition for authentication. Currently this 
product is in the prototype phase, meaning key details – most notably the price of 
the glasses – are currently unknown. 

Is it original? 
Companies including Google and Meta already offer AR to consumers. This new product is one of 
many smart glasses devices in development, but is currently the only one set to integrate 
payments functionality.  
 
 
Is it long-lasting? 
Depending on the price of the smart glasses this service may be restricted to high-income and/or 
tech-savvy consumers. Despite the benefits of AR technology for shopping – most notably quick 
access to product information – smart glasses are an unproven form factor. 
 
 
Is it operationally game-changing for the provider?  
The smart glasses are designed only as a prototype, and it is not certain if consumers will want to 
purchase them just for AR shopping. As this product is likely to have niche appeal it will have a 
limited impact on Mastercard’s overall business. 
 
 
Will it significantly improve the user experience? 
As 76% of consumers already use a mobile device to compare the prices of products in-store (as 
per GlobalData’s 2017 Consumer Payments Insight Survey), there is a solid behavioral foundation 
for AR-based services to build upon. The consumer can pay within seconds using the iris 
recognition authentication and linked card details stored within the Masterpass wallet, without 
needing to visit a physical checkout. 
 
 
Is it market-changing? 
The launch of these types of products is an extension of the popular use of mobile devices to 
check prices and other information in-store. Whether or not smart glasses become popular, we 
can expect to see more services using AR to enrich the shopping experience in the near future.  
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CUB and Soft Space launch My FamiPay 

Malaysian fintech company Soft Space has teamed up with Cathay United Bank (CUB) to 
launch the FamilyMart My FamiPay e-wallet in Taiwan. The e-wallet can be linked with all 
forms of payment cards issued by CUB and can be used for purchases as well as in-store 
services such as paying for utility bills, parking fines, and courier services at over 3,000 
FamilyMart convenience store outlets around Taiwan. From 2018, credit cards from other 
banks in the market will be able to be linked to My FamiPay. 

Is it original? 
There are over 21 different non-cash payment services available in Taiwan, meaning the market is 
crowded. Ultimately My FamiPay will further intensify competition without offering anything in 
the way of original functionality. 
 
Is it long-lasting? 
Taiwanese consumers are heavily reliant on convenience stores, not just for groceries but also for 
bill payments, travel bookings , and a wide variety of other services. The average consumer makes 
at least one transaction at a convenience store per day, meaning My FamiPay has a large built-in 
audience – particularly as FamilyMart is Taiwan’s second-largest convenience store and CUB is one 
of the country’s top retail banks. The market’s high level of receptivity to this service gives it 
significant long-term potential. 
 
Is it operationally game-changing for the provider? 
The implementation of My FamiPay should not be very costly, and the service can be rolled out 
swiftly. Smartphone penetration in Taiwan is already among the highest in the world, and with 
high levels of consumer dependence on convenience stores adoption will likely be rapid. This is a 
great opportunity for Soft Space to enter the Taiwanese market and provide payment services in 
one of the highest-volume segments in the market. 
 
Will it significantly improve the user experience? 
Aside from speeding up the payment transaction process at FamilyMart convenience stores, My 
FamiPay will add a great deal of additional value to consumers. Before the launch of the e-wallet, 
store loyalty points and payments were recorded on separate cards, whereas now all processes 
can be carried out at the time of payment, and additional services such as paying bills and parking 
fines can also be performed using the e-wallet. 
 
Is it market-changing? 
There are many digital wallets and mobile payment services in Taiwan, and competition is fierce. 
Mobile wallets must not only compete with each other but also with traditional forms of payment 
such as cash and cards. However, this wallet will encourage a shift away from cash by targeting 
the high-volume convenience store sector with a service designed for ease of use. 
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General Insurance 



  TOTAL SCORE 

Is it original? 
To date the majority of financial planning tools for retirement have focused on retirement 
saving. By focusing on spending, United Income is instantly more original. The service is also 
unique in that it monitors markets and lifestyle conditions in real-time to adjust an individual’s 
monthly budget. It considers a wider context than simply calculating a budget based on 
accumulated savings. 
 
Is it long-lasting? 
A longstanding issue for retirees and those approaching retirement is that they are unsure how 
much they can spend safely. United Income will help guide these individuals, filling the gap in 
demand for this type of advice. It is therefore likely to have longevity. 
 
Is it operationally game-changing for the provider?  
United Income has taken on a new problem, which will likely encourage fintechs that have 
previously focused on retirement saving to additionally move into advising on sustainable 
spending. This will provide a new area in which to develop products and services.  
 
Will it significantly improve the user experience? 
United Income is easy to use and simplifies the complex issue of retirement spending for its 
customers. Investments, money, and financial plans can all be managed from one location, and 
customers also have access to financial advice from the service. It gives customers peace of 
mind and confidence their retirement savings will last.  
 
Is it market-changing? 
United Income’s feature of monitoring markets in real-time is something that could be applied 
more widely to financial planning tools. This could be to help individuals analyze whether they 
have enough money saved to retire, and could also be applied to those not in retirement but 
who are looking to spend sustainably.   
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United Income is a US based robo-advisor focused on ensuring 
sustainable spending in retirement. The online financial 
planning tool creates a personalized plan using technology that 
examines millions of potential future market and life 
outcomes. Changes in health, markets, and priorities are 
tracked, with individuals’ financial plans adjusted accordingly. 
Members receive a monthly retirement “paycheque”, spending 
goals, and can monitor the plan’s risk of failing in real-time. 

 



  TOTAL SCORE 

Canada-based start-up Covera handles the entire renewals 
process for property and casualty insurance policies. Customers 
enter their policy details and expiry date and the service 
automatically searches for the best suited and priced option as 
soon as the previous policy expires. It received $1m in funding 
in October 2017, taking its total to $1.5m. 

Is it original? 
Yes. There are a range of apps that store policy details and send reminders when they are set 
to expire, but Covera goes further by identifying better policies. If a superior option can be 
found, Covera also completes the switching process for the customer. 
 
Is it long-lasting? 
Yes. Consumers hate spending time on insurance, which is why automatic renewals are so 
common. People are increasingly used to this type of instant service in almost all other 
industries, so if Covera becomes established it will feel natural for consumers who are used to 
using apps for quick, easy services on a daily basis. 
 
Is it operationally game-changing for the provider?  
No. If it becomes mainstream it will result in far more switching, meaning providers will both 
gain and lose more customers. The service is also likely to increase competitiveness. However, 
it will not change the operational side, and it is a long way from being well-known enough to 
impact pricing. 
 
Will it significantly improve the user experience? 
Yes. It means the customer no longer has to worry about renewals and can save money. 
Covera estimates that 80% of Canadians automatically renew insurance policies and 
consequently often miss out on better deals, meaning this service will save consumers both 
time and money. 
 
Is it market-changing? 
No. It is not going to disrupt the way insurance works in a major way. It will, however, save 
customers a bit of time and money and perhaps cause a reduction in automatic renewal rates. 
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  TOTAL SCORE 

Wrisk aims to transform the user experience by allowing 
customers to purchase, update, and manage their insurance 
through one simple-to-use app. Seeking to revolutionize the 
insurance industry, the app will be launched in Q1 2018, 
initially providing contents insurance before expanding to 
motor insurance later in the year. 

Is it original? 
Wrisk aims to provide consumers with the ability to access a Wrisk Score, which operates in a 
similar method to more commonly used credit scores. This allows users to identify their level 
of risk as well as ways they can improve their score – and in turn receive cheaper premiums. 
 
Is it long-lasting? 
Wrisk has three core strengths that should ensure its longevity. Firstly, it is a digital proposition 
that is set to be slick and simple while meeting the aesthetic needs of the app generation. 
Secondly, it is providing a concierge-like, personalized service suited to the growing demands 
of customers. Thirdly, its use of a score system may help insurers engage with customers by 
starting a conversation around how to improve their risk profiles. 
 
Is it operationally game-changing for the provider?  
The use of a Wrisk Score foretells a potential move to calculating premiums in a far more 
flexible way and on a real-time basis. Such an approach demands a machine learning solution if 
deployed at scale. 
 
Will it significantly improve the user experience? 
When using the app customers can add items to policies by taking a photo, allowing them to 
change policies in a more time-efficient manner. The use of the Wrisk Score will allow 
customers to become more involved with the insurer, allowing them to gain a better 
understanding of the factors influencing their premiums. 
 
Is it market-changing? 
Wrisk is working in partnership with a number of high-profile companies. Combined with the 
company’s strong customer focus, the potential for Wrisk to change the insurance market is 
considerable.    
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Retail Banking 



ATB Financial of Canada has launched what it claims to be the world’s first 
fully functional banking chatbot that can be accessed via Facebook 
Messenger. The virtual assistant was developed in partnership with Finn.ai, 
a specialist in banking-related AI. Beyond answering basic queries such as 
balance enquiries, the chatbot can perform tasks such as paying bills, 
making transfers, and enabling cross-currency transactions. It also provides 
users with spending insights and access to live customer service 
representatives. Built-in machine learning will also allow the assistant to 
improve its accuracy and capabilities over time. 

Is it original? 
Other banking chatbots are already available, including those developed by banks themselves and 
those provided by third parties such as Kasisto and Personetics. While many of these apps also 
allow consumers to carry out transactions such as paying bills and transferring funds (in addition 
to read-only functions), ATB Financial’s offering is the first to allow such features within Facebook 
Messenger. 
 
Is it long-lasting? 
Chatbots that allow consumers to converse with their banks using natural language will become 
the dominant communication channel within a few years. AI is also set to have a profound impact 
on how banks manage the customer experience through digital channels. 
 
Is it operationally game-changing for the provider? 
The chatbot will help ATB Financial automate significant elements of its service provision and 
divert consumers away from its branches and call centers. This will lead to greater efficiencies and 
cost savings, as well as driving improvements in customer engagement. 
 
Will it significantly improve the user experience? 
Traditional mobile apps , while good at performing basic tasks, are limited in their versatility. 
Natural language chatbots allow consumers to interact in a more intuitive way, and the ability to 
access services through Messenger will reduce the degree of friction experienced. 
 
Is it market-changing? 
With growing numbers of banks and third-party providers all rushing to implement their own 
chatbot propositions, no one chatbot will transform the banking market. In the short term their 
collective impact will be relatively small, but this will grow over time as their AI algorithms amass 
more data and start to make higher-quality decisions. 
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Is it original? 
No. There are similar providers on the market already, such as Spotcap and Funding Circle. 
 
Is it long-lasting? 
The demand for assistance and simplicity is growing among SMEs. New10 is a viable option for 
ABN Amro as it helps the group empower and deliver value to SME customers through customized 
finance, which SMEs struggle to access. 
 
Is it operationally game-changing for the provider? 
New10 is responding to the needs of SME entrepreneurs, offering a fully digital solution that 
provides real-time access to credit tailored to specific business types and purposes. This will help 
ABN Amro gain a competitive advantage in the SME market. 
 
Will it significantly improve the user experience? 
With New10, SME entrepreneurs receive a decision within 15 minutes. The need to manually 
submit financial documents is eliminated, and faster processing times mean the funds can be 
advanced much more quickly. All features, costs, and risks are described comprehensively and the 
reasons for rejecting an application are explained to provide insight into borrowers’ business 
situations. 
 
Is it market-changing? 
SME borrowers will benefit from a simple, clear, and fast application process and the lender will 
benefit by driving higher customer satisfaction and loyalty. As a result, New10 will significantly 
strengthen ABN Amro's SME proposition. 
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  TOTAL SCORE 4/5 

New10 is an online SME lending platform launched by ABN Amro. There is a 
simple loan application process, with the borrower selecting the type, purpose, 
amount, and term of the loan and then uploading all transaction details and 
financial statements. New10 then processes the information to determine the 
applicant’s eligibility within 15 minutes. Once approved, the applicant verifies 
their digital ID and signs the contract digitally, with funds deposited into the 
business owner’s account within two days. New10 provides loans ranging 
between €20,000 and €1m at an interest rate of between 3.3% and 8%, 
depending on the level of risk.  



Wealth Management 



Money247 offers a one-stop shop for financial services 

Spring FG, a financial services provider with services spanning from financial planning to 
tax management, is planning to roll out a new account aggregator platform, Money247, 
in early December 2017. The platform will allow Australian consumers to have their bank, 
brokerage, investment, and superfund accounts all in one dashboard. These accounts will 
be available around the clock with up-to-date transactional data. The service will charge a 
monthly fee of A$10 and will initially be available to current subscribers of Spring FG 
digital content. 

Is it original? 
The concept of account aggregation is widespread in the financial services industry, with the likes 
of Yodlee and PocketSmith already offering similar services. 
 
Is it long-lasting? 
Money247 offers the possibility to pay for utility bills and manage portfolios from the same 
platform. This time-saving feature is one that will stick with consumers. Moreover, after EU 
regulators introduced new open banking rules with PSD2, the Australian government is trying to 
emulate the same regulation to drive innovation and competition in the country. This will increase 
the popularity of account aggregation services. 
 
Is it operationally game-changing for the provider? 
Spring FG already offers tax management and planning services. The new account aggregator will 
expose the company’s services to a wider audience. Moreover, the provider plans to add home 
loans, personal insurance, and tax returns in 12 to 24 months. This would make it a truly one-stop 
shop for financial management, further boosting its customer base. 
 
Will it significantly improve the user experience? 
The platform will empower Spring FG clients by helping them better manage their personal 
finances. In fact, clients using the direct equities advice service will be able to link their investment 
inflows to outflows from their current account and other accounts with the help of features such 
as advanced budgeting, cashflow and bill management, alerts, and goal-setting applications. This 
will be enabled by technological solutions implemented by MoneyBrilliant. 
 
Is it market-changing? 
The technologies offered have been present in the market for a while, including in the account 
aggregation space. In addition, competitors including PocketSmith offer basic account aggregation 
services for free. 
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Cordium’s new solution ensures MiFID II compliance 

MIFID II Infrastructure Collateral Service aims to help investment firms 
comply with MiFID II, which enters into force in January 2018. The service 
provides MiFID II-compliant internal manuals, documentation, and 
procedures in a way that is easily customizable by firms. It relies on the 
broad expertise of Cordium in regulatory and compliance matters, and it 
covers all essential MiFID II areas. 

Is it original? 
Many companies (including IHS Markit and Nasdaq BWise) have developed comprehensive 
services to tackle issues ranging from client communications to automation of regular reporting. 
However, none have addressed the issue of updating internal procedures and policies. This is a 
research-heavy, low-value burden firms are happy to outsource. 
 
Is it long-lasting? 
As of January 2018 firms will need to have implemented the necessary policies and reporting 
structure, with less support needed from external providers afterwards. However, such products 
will appeal to companies that have failed to implement a compliant infrastructure and are looking 
for quick solutions. 
 
Is it operationally game-changing for the provider? 
The company already provides MiFID II assistance through its MiFID Delivery Assistance Service 
and the latest addition completes its offering and differentiates it from competitors. Moreover, a 
comprehensive suite that takes care of every aspect of MiFID II compliance will be more appealing 
than modules focusing on single aspects of the regulation. 
 
Will it significantly improve the user experience? 
Having a complete set of reporting documents already prepared will save time in terms of both 
compliance research and the administrative work required to update existing policies within the 
company. Moreover, by relying on a specialist provider bankers will not have to worry about the 
accuracy of reporting tools developed in-house. 
 
Is it market-changing? 
When it comes to new regulatory requirements, most products focus on fintech solutions that will 
automate procedures and reporting. However, Cordium’s offering changes this approach by 
providing the infrastructure that is the base of the company’s operations. Going forward, Cordium 
(and legal advice practices in general) will implement the same approach to other regulations, 
such as its new service to guide clients through the General Data Protection Regulation. 

October 2017 

  TOTAL SCORE 4/5 



  TOTAL SCORE 

Finantix AI Gears for Wealth is a new set of tools implemented by fintech 
provider Finantix to integrate AI into wealth management platforms. It is 
targeted at both incumbent providers of wealth management services and 
robo-advisors. Its aim is to automate tasks and enhance advisor productivity. 
Its API-oriented, customizable technology makes it compatible with all legacy 
and digital platforms. 

Is it original? 
Finantix differentiates itself with its focus on advisors’ administrative tasks, whereas most 
innovations cater for client-facing sales interfaces. Moreover, Finantix is the first to target robo-
advisors, considerably expanding the reach of its products. However, AI-enabled personal 
assistants like x.ia, which automatically schedules meetings, are popular outside of the financial 
services industry. 
 
Is it long-lasting? 
With the increasing interest in automation and machine learning, Finantix AI Gears for Wealth is 
here to stay. Most industries already apply the same approach to their back-end infrastructure, 
and use of this and similar technology will only increase in the wealth management sector. 
 
Is it operationally game-changing for the provider?  
The company already offers a wide range of front- and back-end AI-based solutions, both to 
incumbents and robo-advisors. Therefore the new addition does not require any further 
investment to develop the technical aspects of the product. Nonetheless, tailoring it to the wealth 
management industry opens up a whole new client segment and generates a new stream of 
income. 
 
Will it significantly improve the user experience? 
Offering solutions that automate repetitive tasks will be particularly beneficial to robo-advisors. It 
will allow them to cut costs related to in-house teams dedicated to compliance and instead invest 
more in customer acquisition. Incumbents will also benefit from this service, allowing them to cut 
the cost of low-value administrative activities and making them more efficient. 
 
Is it market-changing? 
Despite gaining some ground, back-end automation is still struggling to fulfill its potential as many 
incumbents still doubt its reliability. Rather than proving a market disruptor, its adoption and 
integration will be more gradual. 
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Finantix designs AI to appeal to robo-advisors 



Definition of parameters 
 
 
 
Is it original? 
 
Is the innovation significantly different to other products or services already on the market? 
 
Is it long-lasting? 
 
How much longevity will the innovation have? Is the innovation more than a novelty that will only 
be of transient appeal to consumers? Is it sustainable for providers in the long run, with respect to 
the cost and complexity of provision? 
 
Is it operationally game-changing for the provider? 
 
How much impact will the innovation have on providers with respect to cost, speed, and efficiency 
of provision? Will it reduce barriers to entry or open up new revenue streams? 
 
Will it significantly improve the user experience? 
 
How much impact will the innovation have on consumers with respect to speed, ease of use, and 
cost or price? Will it enhance or add value to their experience, or will it lead to improved outcomes 
for consumers? 
 
Is it market-changing? 
 
How much overall impact will this innovation have across all market participants, both providers 
and end users? 
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