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Tracking innovation in financial services 

FinTrack 



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 
 
Revolut launches cryptocurrency service in the US 
 
Bank of China launches QR code payments in Malaysia 
 

Insurance 
 
Hippo uses tech to produce quotes in 60 seconds 
 
Branch offers insurance using only a name and home address 
 
WhatsApp to sell insurance and pension products in India 
 
 

Retail Banking 
 
Mastercard launches sustainable card program 
 
Bank of the West launches account to combat climate change 
 
VTB Bank creates robot factory for automating services 
 
 

Wealth Management 
 
Fidelity’s robo-advisor, Fidelity Go, adds subscription service 
 
Barclays collaborates with Scalable Capital to launch hybrid robo-advisor 
 
eToro is launching its first debit card in the UK 
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Consumer Payments 
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Is it original?  
Few payments services or banks enable purchasing and transacting using cryptocurrencies. 
While the concept itself is not original, a fully fledged challenger bank embracing blockchain 
tokens is a significant milestone. Revolut customers will have access to services previously 
unavailable for customers elsewhere. This means that users could, in the future, hold the 
actual cryptocurrency token in the bank instead of a value pegged to an index as it is now. 

Is it long-lasting? 
Revolut has a great understanding of how to offer financial services to younger generations. 
This, coupled with the potential of blockchain technology and cryptocurrencies, is a 
promising perspective for a longer-lasting service. Revolut is also arguably first to market in 
offering this service as a banking institution. 

Is it operationally game-changing for the provider? 
As many companies are still skittish with blockchain due to its decentralization and lack of 
regulatory certainty, implementing cryptocurrency transactions within a traditional bank 
account will be a big leap for both providers and consumers. Revolut can definitely gain a 
first-mover advantage in the space by adopting it now. 

Will it significantly improve the user experience?  
While other apps like Square or Robinhood are already offering cryptocurrencies, Revolut 
integrating blockchain within a user’s bank account will drive adoption. The easier it is for 
customers to access cryptocurrencies, the better their experience will be with them – and 
Revolut’s service integrates them directly into a bank account.  

Is it market-changing? 
Cryptocurrency adoption is happening at a slow but steady pace, and blockchain integration 
in banking services is a first step towards wider use of this technology. This deployment 
integrates blockchain technology in everyday payments, bringing the security and privacy 
levels of the technology closer to the everyday user and closer to mass adoption. 

Revolut launches cryptocurrency service in the US 

Revolut has launched its cryptocurrency service in 49 states across the US (except 
Tennessee), allowing users to buy, hold, and sell Bitcoin, Ethereum, Ripple, Bitcoin Cash, 
Litecoin, and Stellar Lumens. The service comes as more challenger banks and new 
investment platforms – mostly aimed at Millennials and Gen Z – soften up to the idea of 
decentralized currencies. 
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Bank of China (BOC) launches QR code payments in Malaysia 

BOC has launched UnionPay QR code-based mobile payments in Malaysia, allowing 
cross-border payments to be made using its mobile banking app. These payments 
are made via the UnionPay QR payment service in countries that are part of the 
UnionPay QR payment network, including China, Malaysia, Singapore, South Korea, 
Canada, and the US. The Malaysia launch allows payments to be made in local 
Malaysian ringgit and the Chinese renminbi. 

Is it original? 
Cross-border QR code-based payments are not new, especially in the APAC region. Singtel 
was the first to debut such a service, allowing payments between Singapore and Thailand. 

Is it long-lasting? 
QR code-based payment systems have become the standard throughout APAC, which is 
why providers are linking up networks between markets to create regional schemes. With 
almost 30% of the world’s population within the payment network, the size of the 
addressable market and its geographic reach means this system is likely here to stay. 

Is it operationally game-changing for the provider? 
With China and the ASEAN region becoming a major global trade zone, the movement of 
people in the region creates opportunities for this service. Automatically, a cross-border 
payment mechanism such as this will boost revenue for BOC in both China and Malaysia. 

Will it significantly improve the user experience? 
BOC customers who travel often between Malaysia and China will find it very convenient 
to use a QR-based payment system that they are familiar with. At the same time, this will 
also give them an option to pay in their local currency when abroad, reducing their cost of 
making payments outside of China. For consumers outside of China, this service also 
allows for payments to be made on one mobile platform across multiple countries, aiding 
convenience further. 

Is it market-changing? 
This is certainly market-changing, as cross-border proximity payments used to be limited 
to a few dominant payment networks. QR-based cross-border payments networks such as 
this one popping up in the market provides a challenge to the traditional system. This is 
not the first service to move into this space, but it does represent the maturing of cross-
border mobile payments in the region as an alternative to card-based payments. 



Insurance 



Launched in 2015, Hippo is an insurtech company based in Palo Alto, California 
that offers homeowner insurance across 29 states in the US. Hippo has 
automated and digitized the registration process, making it faster and more 
user-friendly for consumers by leveraging data aggregation techniques and AI. 

Is it original? 
Yes. What differentiates Hippo from similar companies is its unique ability to analyze 
different forms of data such as satellite imagery, thermal information, and public records 
by feeding these into machine learning processes. Hippo also has a significant smart home 
program, offering customers complimentary smart home devices when they sign up. The 
company has delivered a total of 400,000 such devices. 
 
Is it long-lasting? 
Yes. Although Hippo is not profit-generating at the moment, its stated aim is to have “a 
clear path to profitability” by 2021 – at which time it plans to launch an initial public 
offering. Given that the insurance industry is moving in an increasingly technological 
direction, Hippo has placed itself strategically in the center of an emerging market that is 
sure to grow in the coming decades. 
 
Is it operationally game-changing for the provider? 
Yes. Hippo’s outlook is operationally quite different to that of typical providers as it has an 
entirely digitized system from end to end. 

 
Will it significantly improve the user experience? 
Yes. Hippo’s signup mechanism is a great improvement over traditional methods both in 
terms of speed and user-friendliness. The use of a large volume of data points will also aid 
in the accuracy of underwriting, ensuring premiums offered are personalized to a higher 
degree. 
  
Is it market-changing? 
Yes. In recent years the household insurance market has been in decline, in part due to 
failures by traditional players to penetrate into emerging demographics. By creating a 
user-friendly platform that is easy to navigate for new customers, Hippo has the 
opportunity to engage otherwise alienated customers. 
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Hippo uses tech to produce quotes in 60 seconds 
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Branch offers insurance using only a name and home address 

Branch offers home and motor insurance to customers in the US. 
By using only a customer’s name and address, Branch accesses a number of databases 
and provides a price for a policy. Unlike traditional quotations, customers can then 
purchase that policy on the spot. 

Is it original? 
Yes. There are already providers that will provide a quotation using limited information 
from customers. Yet Branch takes this one step further by not only providing a price but 
also allowing customers to purchase the policy there and then. 
 
Is it long-lasting? 
Yes. Consumers are increasingly demanding quick and easy purchasing journeys when 
they shop. Branch’s model allows a quicker purchasing journey compared to its 
competitors, which should help ensure the longevity of the service. 
 
Is it operationally game-changing for the provider? 
Yes. By providing a policy that consumers can purchase immediately without the need 
to answer additional questions, Branch will be able to improve its conversion rates from 
the quotation stage.  
 
Will it significantly improve the user experience? 
Yes. Branch’s customers can get a policy quickly and easily without the hassle of 
answering any more questions or needing to speak to someone on the phone. 
Customers are also able to easily bundle their home and auto insurance through 
Branch, which saves them money. 
 
Is it market-changing? 
This depends on Branch’s ability to provide accurate and competitive prices to its 
customers. Because Branch uses third-party data to price its policies, that data needs to 
be of high quality so that Branch can accurately assess the risk of its customers. Branch 
also needs to be able to provide prices that are similar to those generated via a 
traditional underwriting process. These potential issues suggest Branch may struggle to 
change the market, but if successful other providers could adopt this model. 
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WhatsApp to sell insurance and pension products in India 

WhatsApp is set to offer insurance and micro pension products to lower-
income customers in India. It has been working with Indian banks to help 
reach the large percentage of the country who do not have access to 
financial services.  

Is it original? 
Yes. We have seen examples of other messaging apps, such as WeChat in China, selling 
financial products. However, this is the first attempt at doing it on a national scale via 
WhatsApp. Although WeChat is huge, it does not have the global spread of WhatsApp. 
Therefore, initiatives such as this could expand around the world if successful. 
 
Is it long-lasting? 
Yes. The unbanked population in India is huge, especially in rural areas, which are often 
miles away from cities. WhatsApp offers direct access to customers, and the emphasis on 
affordable, basic policies means strong potential for high levels of uptake. And there is 
undoubtedly a market for this type of offering, as two Indian banks – ICICI Bank and Kotak 
Mahindra Bank – have reached three million new users through WhatsApp in the last year. 
 
Is it operationally game-changing for the provider? 
No. It is utilizing a new distribution channel, but the offering will be traditional, simple 
insurance policies.  
 
Will it significantly improve the user experience? 
Yes. It is aiming to make the signup process as quick and easy as possible for consumers. 
This move should bring basic insurance and pension products to those who have been 
beyond the reach of financial services in the past, which will provide them with more of a 
safety net. 
 
Is it market-changing? 
Yes. It could be a complete game-changer for insurers, as it would allow instant access to 
one of the most used phone apps across the world. This could prove particularly effective 
for micro insurance-type policies, where insurers have had trouble reaching customers 
who do not live near cities, or who do not feel they can afford traditional insurance 
policies. 
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Retail Banking 
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Mastercard launches sustainable card program 

Mastercard has announced the launch of a new sustainable card 
program to incentivize card issuers to switch to greener alternatives  
such as recycled, biodegradable, and ocean plastics, as opposed to  
non-biodegradable plastics such as PVC. To aid this transition, 
Mastercard has created an online directory of sustainable materials to 
help banks and other card issuers make more informed decisions. More 
than 60 financial institutions have already joined the program, including 
the likes of DBS, Santander, and Crédit Agricole. 

Is it original? 
The sustainable card program is not a new idea. It was trialed by Mastercard in 2018 with 
the Green Payments Partnership, which aimed to reduce reliance on plastics. Visa has also 
announced plans for all of its cards to be made from recycled materials. 
 
Is it long-lasting? 
The program is anticipated to be long term, and no decision to revert to PVC cards is 
expected. The increase in global awareness around the need to recycle and use resources 
more efficiently is only likely to increase in the future. As such, the program is likely to be 
expanded and adopted by more and more card issuers.  
 
Is it operationally game-changing for the provider? 
No. The material of manufacture is rarely a top priority for card issuers such as banks, and 
the idea itself is not original. As a result, this move is unlikely to be a unique selling point 
for Mastercard. 
 
Will it significantly improve the user experience? 
Cards made from sustainable materials will not significantly improve the user experience, 
although card issuers that are Mastercard clients may experience lower costs and better 
public relations as they take steps to combat environmental challenges. 
 
Is it market-changing? 
Overall this is not a market-changing development. Movement away from plastics in favor 
of recycled and sustainable materials has become common, but the commitment made by 
Mastercard is likely to earn it goodwill among the clients and communities it serves. 
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Bank of the West launches account to combat climate change 

  TOTAL SCORE 

Is it original? 
Yes. Although other banks have produced cards and features supporting action against 
climate change, Bank of the West claims it is the first account specifically designed for 
climate change action. 
 
Is it long-lasting? 
Yes. The account is likely to appeal highly to a small section of consumers for as long as 
climate change remains an issue in the public sphere. 
 
Is it operationally game-changing for the provider? 
No. Apart from donating 1% of net revenue, the current account will operate in the 
same way as a conventional account. 
 
Will it significantly improve the user experience? 
Yes. Consumers who want to support banks that strive towards action on climate 
change can potentially use this account without it costing them any money, either in 
donations or fees. 
 
Is it market-changing? 
No. Although climate change-related features in banking are likely to become more 
prominent, this remains a niche issue. Our 2020 Banking and Payments Survey found 
that just 3.3% of US consumers thought supporting environmental and ethical causes 
was the most important attribute for a financial services company. 
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In partnership with 1% for the Planet, the bank has agreed that 1% of net 
revenues from this current account will be donated to environmental non-
profit organizations, with the first being Protect Our Winters. Additionally, 
Bank of the West has partnered with Doconomy to offer a biodegradable 
debit card with a carbon tracking tool showing the CO2 footprint of every 
purchase. The $10 service charge can be waived if one deposit is made per 
statement or if the user is under 25. The bank may also incorporate other 
features from Doconomy, such as carbon-based spending limits. 
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VTB Bank creates robot factory for automating services 

The bank has created a project to implement greater automation 
into the customer support process. So far, around 15 employees 
from the bank’s customer services department have been trained 
to identify what processes can and need to be automated, 
including document processing and data entry. VTB believes it can 
reduce the cost of each corresponding process by three to four 
times, as well as speeding up the process. In the future, the bank 
aims to implement additional character recognition and machine 
learning technology to automate more complex tasks, including 
reading, understanding, and processing documents. 

Is it original? 
No. Banks have always tried to find ways of improving their processes through 
automation. 
 
Is it long lasting? 
Yes. Any process that results in reduced financial and time costs for the bank – 
combined with reduced waiting times for customers – is highly likely to be long lasting.  
 
Is it operationally game changing for the provider? 
Yes. During the COVID-19 crisis, within three weeks VTB introduced a robot that could 
process and verify data for a government loan support program. The robot was able to 
process 1,500 applications a day at five times the normal speed  
 
Will it significantly improve the user experience? 
Yes. VTB claims that its ultimate goal is to improve the quality of services for 
customers. This has so far included shorter wait times for approving loans, but could 
also mean a more connected customer support service that makes identify verification 
easier. 
 
Is it market changing? 
No. Automating bank processes is already part of the retail banking space, meaning 
this move is unlikely to fundamentally change the market. 
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Wealth Management 



Is it original? 
In 2019, Charles Schwab changed its robo-advisor, Schwab Intelligent Portfolios 
Premium, to a subscription-based service, so the use of subscriptions by Fidelity cannot 
be viewed as original.  
 
Is it long-lasting? 
According to GlobalData’s 2018 Emerging and Mass Affluent Survey, 43% of US investors 
are easily flustered when things are unnecessarily complicated. With complexity and 
opaque costs among the issues for potential investors, Fidelity is aiming to address this 
through a simplified approach. Not to mention, the next generation, Millennials and Gen 
Z, are more familiar with paying for subscriptions in other areas of their life such as gym 
memberships and Netflix accounts.  
 
Is it operationally game-changing for the provider? 
Switching to a subscription service does not change the core product, it just replaces 
one mechanism of gaining income from customers with another.  
 
Will it significantly improve the user experience? 
Previously, an investor with $49,999 in their account would pay $171.50 a year, but the 
subscription system requires them to pay only $36 annually. Although not major, that is 
a saving. Furthermore, subscriptions make it easier for users to manage their outgoings 
and will make their financial planning easier through a fixed monthly payment.  
 
Is it market-changing?  
Although the subscription service will be welcomed by current and future investors, 
other players have already switched to subscription service robo-advisors, meaning 
Fidelity will not be the catalyst for change. 
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Fidelity’s robo-advisor, Fidelity Go, adds subscription service 

2/5 

Fidelity Go switched to a subscription fee service for investors with 
balances of $10,000–49,999. Fidelity Go will now charge customers $3 
a month and is erasing fees for accounts with less than $10,000. 
Accounts above $50,000 will continue to be charged 0.35% of their 
balance.  



Is it original? 
While few UK incumbents have collaborated with an online wealth manager to develop 
a robo-advice platform, Barclays is not the first of its kind to launch a robo-advisor, so 
Barclays Plan & Invest can not be considered original. 
 
Is it long-lasting? 
Robo-advice usage is growing among the mass affluent population in the UK according 
to our 2020 Banking and Payments survey, the demographic that Barclays is evidently 
targeting with its relatively high minimum investment amount. Collaborating with an 
online investment player will allow Barclays to use the expertise from an established 
online platform to better cater to the digitally savvy community.  
 
Is it operationally game-changing for the provider? 
This is Barclays’ first expansion into an online wealth management platform. However, 
the bank has already expanded into the digital world with its Online Banking app. 
Therefore, creating a digital app will not be new territory.  
 
Will it significantly improve the user experience? 
A digital investment platform will be welcomed by Barclays customers, especially the 
next generation who demand such a product. Furthermore, according to our 2019 
Wealth Managers survey, the majority of UK wealth managers agree that digital 
platforms developed by startups provide a better user experience than those offered by 
traditional players. Barclays partnering with Scalable Capital will bode it well in this 
aspect, as Scalable Capital’s expertise will ensure consumers get an engaging product.  
 
Is it market-changing?  
Although the collaboration is a clever move, bringing out a robo-advisor is no longer 
new in this industry, so Barclays Plan & Invest will not be a game-changer.  
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Barclays collaborates with Scalable Capital to launch hybrid 
robo-advisor 
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Barclays will launch a hybrid robo-advisor with online investment 
platform Scalable Capital. Called Barclays Plan & Invest, the platform 
will be available to current Barclays account customers. It will create an 
investment plan based on consumers’ goals and risk appetites in line 
with other robo-advisors. For the pilot, users must have a minimum of 
£5,000 to invest, with fees ranging between 1.39% and 1.59%.  



Is it original? 
Introducing a debit card to an online investment platform is not new; the likes of 
Coinbase, Wealthfront, and Betterment all have cash accounts with debit cards.  
 
Is it long-lasting? 
Introducing a debit card is a forward-thinking expansion considering consumers have 
been demanding the service. The debit card will expand the product suite, making eToro 
more competitive in the market. Furthermore, it will get users more engaged with the 
service, as they can use their earnings to make purchases, thus promoting retention.  
 
Is it operationally game-changing for the provider? 
Introducing a debit card is operationally game-changing for eToro. The company’s 
offering was solely online until this expansion. Now, however, it can make a play for the 
main financial institution market, a key part of which is a fully functional debit card, the 
most popular form of card payment in the UK, according to our Payment Card Analytics. 
 
Will it significantly improve the user experience? 
eToro customers will welcome this new service, as they can use the debit card to cash 
out and cash in and spend their investment earnings instantly.  
 
Is it market-changing?  
As other online investment platforms have introduced debit cards, eToro’s will not be 
considered game-changing.  
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eToro is launching its first debit card in the UK 
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eToro announced in July that it will be launching its first debit card in 
the UK. During the month, eToro also purchased e-money company 
Marq Millions, which provides end-to-end payment solutions for 
financial services companies and will serve as the issuer for eToro’s 
debit card. The service will allow users to instantly cash out and cash 
in and will come at no extra cost for eToro customers.  



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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For further information, the Financial Services team can be contacted at 
clientservices.fs@globaldata.com. 
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