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Swedish FinTech Association ("SweFinTech") 
is an industry association that brings together 
87 companies from the Swedish fintech sector 
with the mission of creating a world leading 
fintech scene. The association was founded in 
2017 and has since grown to become one of  
the largest fintech associations in Europe,  
with an important role in creating a bridge 
between authorities, decision-makers  
and the business community.  

By being a relevant voice in the public  
debate, SweFinTech seeks to contribute  
to Sweden becoming the country that best 
promotes the growth of both established  
and new fintech companies. 
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Purpose of  
the report  
This is the fourth edition of SweFinTech's  
annual report whose main purpose is 
to increase the knowledge about the 
Swedish fintech industry and contribute  
to creating even better conditions for the  
industry to grow. As in previous years, 
this year's report will give an up-to-date  
picture of the Swedish fintech industry, 
describe how the industry has developed  
in 2022 and address the various chall- 
enges facing Swedish fintech companies.  

The report has largely been based on  
a survey that went out to SweFinTech's 
member companies in the autumn of  
2022 and contains proposals for meas-
ures that promote the continued growth  
and leading position of the Swedish 
fintech industry in the world. 
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Summary

The conditions for the fintech industry have 
changed in 2022. From a record year in 2021, when  
capital was abundant and focus was on growth, the  
demands for profitability are now increasing. In the  
last year it has become more difficult for fintech 
companies to raise capital. At the same time, almost  
half of the member companies are in need of new  
investments in 2023. The survival period for comp-
anies that fail to raise capital varies between six  
months and three years. At the same time, 88 percent  
said that they believe in continued growth in 2023, 
which shows that the companies are still optimistic 
about the future despite the deteriorating macro- 
economic situation.  

Despite major cuts in the tech industry, the overall 
workforce of the member companies has expanded  
in 2022, albeit at a slower pace than before, and a  
majority of the companies believe that they will ex- 
pand their workforce in the coming year. However,  
the skills shortage remains and is a persistent  
obstacle to the industry's continued growth. 

The member companies experience that the  
understanding of the industry has decreased in 
2022 and that the regulatory burden has increased 
compared to last year. Regulations regarding anti- 
money laundering and terrorist financing as well 
as the GDPR continue to have the greatest impact 
on the companies' operations. To deal with the in- 
creased regulatory complexity, the dialogue between  
supervisory bodies and the fintech industry should 
be increased. Moreover, it would be advantageous 
for the Swedish Financial Supervisory Authority (FSA)  
to introduce a regulatory sandbox which could in- 
crease the degree of innovation in the financial 
market and improve the understanding of which 

regulations different fintech companies' business 
models should comply with. That the Financial  
Supervisory Authority has been given a new goal 
to strengthen the analytical capacity of innovations 
in the financial market is a step in the right direction.  

A remaining problem for the industry is the un- 
equal access to the financial infrastructure which 
hampers the competition in the financial market. 
For the fintech industry, it is important that the  
requirements for high-quality APIs are heightened  
and that the PSD2 requirements in this area are 
fully implemented.The European Commission's 
proposal for instant payments within the Eurozone  
should also be implemented as soon as possible.  

SweFinTech’s goal is for the Swedish fintech  
industry to continue to thrive and maintain its 
leading position in Europe and the world. This report  
will provide an extensive account of how our member  
companies perceive the Swedish fintech industry’s 
developments in the past year, as well as a number 
of suggestions to promote the industry’s further 
growth. These should be considered by Swedish 
decision makers who must act to create the right 
conditions for a competitive and prosperous  
fintech sector.
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4.
The system for qualified  
employee stock options should 
be expanded to include the 
financial sector.   

2.
The FSA should introduce  
a regulatory sandbox to promote  
innovation in the financial market. 

6.
An Open Finance regulation 
should be introduced and in- 
clude a broad spectrum of  
financial services in order to 
increase competition in the 
financial market. 

8.
Amortisation documents  
should be digital and easily  
accessible for consumers and  
to enable healthy competition  
in the mortgage sector.  

5.
Authorities should ensure  
that all regulated market  
participants have access to  
the financial infrastructure. 

3. 
Regulators should  
provide fintech companies  
with better access to guidance  
in regard to regulatory compli- 
ance as well as during  
permit processes.  

7. 
The EU Commission’s  
proposal on Instant Payments  
should be implemented quickly  
and Swedish legislators should  
ensure that it is also appli- 
cable for Swedish currency. 

9.
Introduce a national debt  
register for consumer credit to  
improve consumer protection. 

1.
The Financial Supervisory Auth- 
ority (FSA) should engage in 
deepened dialogue with the 
Fintech Industry in accordance  
with new political directive for 
the FSA to improve the ana- 
lysis of innovations and digital- 
isation in the financial market.

Nine Proposals
to Promote  
Swedish Fintech
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Developments in  
the Swedish Fintech  
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A Changed Macro- 
economic Landscape  

Access to funding  
has decreased 

In last year’s report, SweFinTech stated that 2021 was a good year for Swedish  
fintech companies, with record investments in the sector and a positive outlook  
on the future, partly because of the accelerated digitalisation during the pandemic.  

In 2022, the macroeconomic conditions changed due to a new war of aggression  
in Europe, high energy prices and record inflation. From a market where the 
focus has been on growth, the demands on profitability are now increasing.1 
The changed situation has also led to more hesitant investors and that many 
companies need to initiate cost cutting measures.  

The changing macroeconomic 
situation is particularly promi-
nent when it comes to access to 
capital. In 2022, global invest- 
ment in fintech companies fell  
by 46 percent compared to the 
previous year and ended up at  
75.2 billion USD (about 774.8 
billion SEK), with a particularly 
sharp decline in the second half 
of the year. The fourth quarter  

of 2022 was the weakest quarter  
since 2018.2 Just over half of  
the member companies noted 
an increased caution among in- 
vestors in 2022 and found it more  
difficult to procure investment. 
In 2022, 47 percent of the comp- 
anies have raised venture capital,  
which can be compared with 2021,  
when 52 percent acquired capital.  
Over the past three years, capital 

intake has remained relatively  
stable at around half of the comp- 
anies. A few companies have had  
to pause their financing rounds 
in 2022, where a hesitant market 
and difficulty filling the financing  
rounds have been given as reasons.  

~50% 
 
Just over half of the member  
companies noted an increased  
caution among investors in 2022.

47% 
 
In 2022, 47 percent of the  
member companies raised  
venture capital.

1. Atomico (2022)

2. CBInsights (2023)
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Has venture capital 
been raised in 2022?

Has it become more difficult  
to raise venture capital in 2022?

Yes No Don't know

56%

47%
49%

4%

16%

28%

With regard to future capital needs, just under half  
of the companies indicated that they need to raise  
new capital in 2023. This raises the question of what  
happens if the companies fail to acquire these invest- 
ments. If the companies do not receive the desired 
capital, the survival time varies from six months to 
three years and also depends on what cost saving 
measures are taken. However, companies that are  
profitable or have a neutral cash flow are in a better  
position, as they only need to bring in new invest-
ments to generate further growth. 

 
YEAR 2020 

49%
Raised capital

 
YEAR 2021 

52%
Raised capital

 
YEAR 2022 

47%
Raised capital

Yes No Don't know
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10% 
 
Don't know

0% 
 
Stagnant

2%  
 
Reduced

88% 
 
Increased

Do you need to raise  
venture capital in 2023?

39%

14% 47%

What do you expect your  
growth to look like in 2023?

A weaker economy can also lead to fewer  
companies being founded as both founders  
and investors become more risk averse. In last 
year's report, SweFinTech highlighted that most  
of the capital during the record year 2021 was 
invested in established companies, at the expense  
of start-ups. The investment trend in 2022 follows  
that of 2021, with a reduced number of invest-
ments in companies that are in their initial develop- 
ment phase and where the total amount of invest-
ment has mainly been driven by a smaller number  
of major transactions.3 Despite the economic down- 
turn, the member companies still have a positive 
outlook on the upcoming year. Over 80 percent  
believe that their business will see increased growth,  
as well as a need to expand their workforce in 2023.

Yes No Don't know

3. Sweden Tech Ecosystem (2023) 
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Sustainability  
Remains a Priority   
This year’s report examined whether investors have increased their demands on the companies  
to operate sustainably and for their activities to comply with the ESG criteria (Environmental, Social 
and Governance) in 2022. The purpose of this inquiry was to gain insights into whether investors have 
deprioritised ESG requirements in the current macroeconomic situation. While 32 percent of the member  
companies experienced increased demands from investors on having developed ESG operations during 
the year, 40 percent believed that the demands had not increased. Almost all member companies 
work with sustainability, but these activities vary greatly from company to company.  

An important development is the EU taxonomy for sustainable investments, which entered into 
force at the beginning of 2022.4 The taxonomy entails that listed companies with over 500 employees  
are required to do sustainability reporting, and while this does not apply to all of the Association's 
member companies, it may result in smaller companies becoming affected as the unofficial  
demands for sustainability increases.

War, Inflation and Recession:  
The Effect on the Industry  
The current macroeconomic 
climate impacts the member 
companies differently, where a 
number of companies believe 
that their business model can 
benefit in more difficult times. 
This is especially true for comp- 
anies that focus on cost-effective 
solutions or business models that  
can alleviate the effects of hard 
times on the private or corporate 
economy. Some Software-as-a-
Service (SaaS) companies also 
believe that their innovative solu- 
tions may increase in demand by  
larger financial players in times 
of economic uncertainty. Further- 
more, hopes were raised that the  
labour market would become more  
dynamic after several tech comp- 
anies were forced to lay off staff 
during the year, which could facili- 

tate the opportunity to find qual-
ified tech employees at a lower 
cost. 31 percent of the member 
companies believe that it has be- 
come easier to recruit technical  
specialists in 2022, which could 
be indicative of the labour market  
starting to open up, although 
this is not a clear trend yet. 

Given the overall effect on  
the economy and stock market, 
a majority of the companies be-
lieve that the difficult economic 
situation will negatively affect  
their business. This could be parti- 
cularly significant for companies  
active in asset management, as  
a weaker stock market reduces  
both the total assets under man- 
agement and the willingness to  
invest among consumers. More- 

over, a decreased economic activity  
amongst consumers could lead to  
a negative impact on the comp- 
anies’ transaction volumes. 

Other companies were more 
hesitant, stating that they had not  
yet been affected by the economic  
situation. At the same time, they 
also expressed that a recession  
does not only have to be detri-
mental as it can provide space 
for new innovative ideas to 
appear on the market.  

4. European Commission (2023)
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The Rate of Recruit- 
ment Slows Down 
That the macroeconomic landscape has changed  
is also visible in the recruitment needs of the mem- 
ber companies. In 2022, two-thirds of the companies  
have expanded their workforce, while one-sixth 
have had to reduce it in the pursuit of profitability.  
One-sixth have retained the same number of em- 
ployees as in the previous year. This can be put in  
comparison with last year’s report, where 91 percent  
of the member companies estimated that they would  
expand their workforce in 2022. That only 65 percent  
ended up increasing their workforce, shows that 
the economic downturn has impacted the comp- 
anies during the year.   

Circumstances have changed quickly in recent 
months, with further cuts at tech companies world- 
wide. However, the statistics on the proportion of  
member companies that need to expand their work- 
force in 2023 show that there is still some confidence  
for the future among the companies. However, this  
is a decrease of ten percentage points from the comp- 
anies' estimate in the previous year's report. Thus,  
the focus has shifted from a general need to expand  
the workforce to ensuring that the right talent is  
acquired. This brings us to another issue: The diffi-
culty to acquire tech talent.  

Do you need to expand  
your workforce in 2023?

Yes No Don't know 2022

How has your workforce 
changed during 2022?

Expanded Reduced

Same as before

81%

65%

16%

2%
5%

14%

Don't know

17%
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Still Difficult to  
Acquire Tech Talent 
As highlighted in SweFinTech's 
previous reports, the difficulty of  
finding and acquiring tech talent 
is a major problem throughout 
the fintech industry. It is difficult 
for start-ups to compete for tech  
talent, and the talent they do man- 
age to attract does not always 
meet the expectations that their 
high salaries entail. It can also  
be difficult to retain the highly 

sought after talent. Since the  
Association was founded in 2017,  
SweFinTech has advocated for an 
expansion of qualified employee 
stock options in order to include 
the financial sector in the option 
programme, which would make it  
easier to recruit sought after talent.  
In the Tidö Agreement, improved 
conditions for employee stock 
options have been mentioned  

as a measure to facilitate the 
supply of qualified talent for the 
business community. SweFinTech 
considers this to be a step in the 
right direction and hopes that the  
Government will initiate an in-
quiry to bring it to reality.5 

Has it become easier to recruit  
specialist talent in 2022?

31%

37%

32%
Yes No Don't know

Sweden cannot supply all the 
tech talent needed in business 
today. Instead, it is dependent 
on importing skilled labour from 
abroad, including from third party  
countries from outside of the EU.  
In order to attract these talents, 
it is important that the visa appli- 
cation process is smooth and easy  
to understand. However, the pro- 
cessing time for a work visa is 

long and the application process 
is often perceived as complex and  
difficult to interpret6, resulting in  
Sweden becoming a less attractive  
for skilled workers. At the same 
time, Sweden is in great need of  
labour immigration and the skills  
shortage is the biggest obstacle  
to growth in Sweden in a decade.7  
The difficulty of getting a work 
visa in Sweden has contributed  

to many fintech companies  
outsourcing their tech work  
to other countries, which costs 
Sweden both tax revenue and 
tech talent within the country. 

5. Tidöavtalet (2022) 

6. Entreprenörskapsforum (2022)

7. Ibid.
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4% 
Crowdfunding

Tessin, FundingPartner, Pepins.

 

4% 
RegTech

Signicat, Pliance, Springflod.

 

5% 
Digital Assets

Trijo, Safello, Goobit, Quickbit.

 

8% 
Investment and Trading

Fondo, SAVR, Avanza,  
CoinPanel, Fondab, Centevo.

 

13% 
Wealth Management

PFC, Savelend, Evida, Fundler,  
Hubins, Njorda, BetterWealth,  
Brocc, Opti, Zlantar.

 

17% 
Software-as-a-Service

Plexian, Gimi, Sharpfin, Näktergal, 
ZWEBB, Enigio, Swimbird, Tink,  
Infinipi, Aura Cloud, Nordiska,  
Nordkap, Visigon.

 

21% 
Lending

Homevest, Anyfin, Krea, DBT,  
Ponture, Qred, Bliq, Fairlo, Lendo,  
Kameo, Qreddo, Froda, Kompar,  
Toborrow, Zmarta, Float.

 

28% 
Payments and Transfer

Plusius, Finshark, D2I, Lunar,  
Sileon, Enfuce, Lesslie, Qliro, Brite,  
Splitgrid, Bambora, Klarna, Charge,  
Invenio, Open Payments, Payer,  
Surfboard Payments, Transfer Galaxy,  
Trust Anchor Group, Trustly,  
Centiglobe, Zimpler.

SweFinTech's  
Member Companies 

SweFinTech has grown during the year and gone from 79 member companies in  
2021 to 87 companies in 2022. Amongst the member companies who primarily op- 
erate within fintech, the companies are active in several different product segments.  
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EU Legislation will highly  
impact Fintech in 2023

There are currently several legislative proposals within the EU that will have a 
significant impact on the Fintech Industry. The European Commission has good 
intentions with its legislative proposals that aim to promote innovation within 
the Union. However, it is important that new legislation and clarifications are 
written in a way that simplifies regulatory compliance for fintech companies.

There are currently several legislative proposals 
within the EU that will have a significant impact 
on the Fintech Industry. In 2020, the European 
Commission launched the Digital Finance Package, 
which includes e.g., the review of the Second Pay- 
ment Services Directive (PSD2), the results of which  
are expected to be published in 2023, a legislative 
proposal on Open Finance, the Digital Operational  
Resilience ACT (DORA) and the new regulatory frame- 
work for digital assets, the Markets in Crypto Assets  
Regulation (MiCA Regulation), the latter of which is 
likely to be approved  in the European Parliament 
during the first half of 2023.8 

One of the aims of the Digital Finance Package is  
to foster innovation and digitalisation in the financial  
sector.9 The EU relies heavily on companies overseas  
for essential financial and payment services, and EU  
policymakers consider it important to create a more  
autonomous financial infrastructure in Europe. By 
improving the financial ecosystem within the EU and  
making it easier to use other types of payment meth- 
ods, such as instant payments in Swish-like systems,  
they hope to strengthen the competitiveness of 
European companies.  

The European Commission has put forward many 
constructive regulatory proposals when it comes to  
innovation in the financial market. Through regula- 
tory harmonisation and with an ambition to remove  
barriers to innovation, the fintech industry may thrive  
within the Union. Many of the Commission's propo- 
sals, such as the Open Finance Framework, are also  
on the table during Sweden's EU Presidency this  
spring. These are issues SweFinTech pursues through  
the European Digital Finance Association (EDFA), 
which is SweFinTech's equivalent at EU level.  

8. WH Partners (2022)

9. European Commission (2020)
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The Understanding of the Industry has Deteriorated  
and Regulations are more Difficult to Decipher 
In last year's report, member companies experi-
enced an increased understanding of the industry 
among politicians and decision-makers, while the 
regulatory burden was perceived to have become 
more difficult to manage. Since then, there has been  
a clear deterioration: Today, 67 percent believe that  
the understanding of the industry is low, compared 
to 57 percent in 2022. At the same time, slightly more  
companies than last year feel that the regulatory 
burden is heavy and several companies feel that 
compliance work has become more demanding. 

The fact that the regulatory burden is considered  
to have become heavier at the same time as the  
perceived understanding of the industry has de- 
creased may be an indication of a lack of dialogue 
with the industry. Fintech companies want to comply  
with the legislation, but unclear regulations that 
sometimes contradict each other make it more 
difficult. If too many resources at small and inno- 
vative businesses have to be directed towards 
compliance, there is a risk that other parts of  
the business suffer.  

How do you perceive the under-
standing of the Swedish fintech 
industry amongst politicians 
and decision makers? 

As in previous years, it is the regulations regarding  
anti-money laundering and terrorist financing (AML 
/CFT), the General Data Protection Regulation (GDPR)  
and regulations for IT and Information Security (ICT) 
that have the greatest impact on the companies' oper- 
ations. PSD2 is also perceived to be a regulatory frame- 
work with a major impact, which differs from the prev- 
ious year's results. PSD2 came into effect in 2019, 
but the Association's members are yet to see a sign- 
ificant improvement in the quality of the APIs that 
the companies need. This means extra work for fin- 
tech companies that conduct this type of business, 
which may be one reason why they find that  
particular regulation burdensome.  

Being a start-up or scale-up in the financial sector 
places higher demands on regulatory compliance 
compared to other segments of the tech industry.  
The finance industry should be regulated, but diffi- 

culties arise when the regulations are not technology- 
neutral and become difficult to interpret for new inno- 
vative business models. This may complicate the deve- 
lopment of small and innovative companies, who 
have fewer resources to delegate toward regulatory  
compliance than companies with established busi- 
ness models. Companies with new business models 
are therefore in dire need of clear guidance from 
authorities and decision-makers in order to effect- 
ively navigate the regulatory landscape, a view that 
is also shared by the Committee on Technological 
Innovation and Technology (Komet) in a recently 
published report.10 The need for clearer dialogue 
around regulations and during permit processes is 
something that many member companies want. 66 
percent of the companies that applied for a permit 
from the FSA in 2022 feel that the process is complex  
and difficult to manoeuvre, which is a slight increase 
compared to last year's response. 

Low understanding High understanding

67%

33%

10. SOU 2022:68 
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In last year's report, SweFinTech argued that 
Sweden should introduce a regulatory sandbox 
(similar to those in the UK, Denmark and Norway) 
to promote innovation in the financial system and 
improve the understanding of under which regula-
tory frameworks different business models should 
lie. This initiative could solve the very problem that 
both Komet and the fintech companies describe. 
The conditions for regulatory sandboxes at super-
visory authorities in Sweden have also improved 
recently. Komet is in favour of regulatory sandboxes 
as a solution that can promote both innovation and 
modernise regulations. They have proposed that a 

regulatory sandbox be introduced at the Swedish 
Authority for Privacy Protection, which is currently 
being processed within the Government Offices.11 
In its new agenda for innovation, the European 
Commission has also recommended regulatory 
sandboxes as an important piece of the puzzle  
in the promotion of new innovative companies. 

It is Time for a Regulatory Sandbox at  
the Swedish Financial Supervisory Authority

Which regulations  
have the greatest impact  
on your company's operations?

 

10% 
Securities 

 

3% 
Sustainability

 

6% 
Crypto

 

1% 
IDD Directive

 

11% 
Outsourcing

 

4% 
Crowdfunding

 

11% 
Credit

 

17% 
Regulatory Reporting

 

28% 
PSD2

 

29% 
IT and Information Security 

 

38% 
GDPR

 

44% 
AML/CFT

11. ibid
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Access to Bank Accounts 
Remains an Issue

The need for a regulatory sandbox remains high  
in the finance industry, and therefore SweFinTech  
believes that the FSA should be commissioned by  
the Government to introduce one. In the FSA's 
latest regulatory letter, which is the political gover- 
nance of the Authority, a new goal has been added 
that can hopefully lead to a greater focus on inno-
vation and increased competition in the financial 
market. According to the regulation letter, the FSA 
will strengthen its ability to analyse innovations 
and digital developments in the financial market.12  
That the FSA should be given a mission to promote  
innovation is an issue that SweFinTech has long 
pursued, and the Association therefore looks very  
positively on the fact that the authority has received  
a new goal that concerns innovation. However, the  
goal is still not to promote innovation, therefore 
SweFinTech still sees a need for a supervisory auth- 
ority in Sweden to receive a task to promote  
innovation in the financial sector. 

In 2022, 18 percent of the member companies 
experienced difficulties in acquiring bank accounts, 
which is about the same proportion as last year. 
Just like last year, it is mainly payment institutions 
that have been affected, but other types of fintech  
companies have also encountered the same problem.  
Several of these have had difficulties opening a 
bank account, experienced a protracted customer  
due diligence process and encountered banks trying  
to terminate existing business relationships. The  
companies have also been denied access to more 
services at their existing banks. Many of the Associa- 
tion's members that have been affected are already  
under the supervision of the FSA and meet the req- 
uirements set by the Agency, including the require-
ments set out in anti-money laundering legislation. 
It would therefore be desirable to see efforts by 
the authorities to curb the arbitrary denial of  
bank accounts in the industry.

12. Finansdepartementet (2022)

18%  
 
18 percent of the mem- 
ber companies experienced  
difficulties in acquiring bank 
accounts, which is about 
the same proportion  
as last year. 
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The payments market is under rapid develop- 
ment. The Swedish fintech industry has long been 
characterised by many successful payment comp- 
anies that have grown and entered the international  
market. This growth has been facilitated by regula- 
tions such as PSD2, which have improved access to  
data and enabled new operators to enter the pay- 
ment market. PSD2 has had its teething pains and  
it is positive that a review of the regulatory framework  
at EU level is underway. Unfortunately, the interfaces 
(APIs) provided by the banks are not adequate and 
SweFinTech's members have experienced that many 
financial institutions do not live up to the accessibility  
commitment required by the legislation.13  This means  
that fintech companies that conduct this type of 
business, so-called third-party providers, have to 
use their own resources in order to access infra- 
structure that should have been provided through  
high quality APIs. These are resources that could 
have been invested in innovation, expansion and 
development of their own business models.  

The previous year's report addressed the availability  
of instant payments, as Swish is currently the only 
company operating in the Swedish market. In 2022,  
the EU Commission presented a proposal for imme- 
diate payments to be introduced within the Eurozone  
within five to six years.14 The proposal intends to  
promote both innovation and competition in the  
financial system. Since Sweden is not part of the 
Euro, this proposal will unfortunately not cover  
payments in Swedish currency. As the lack of  
access to instant payments in Swedish currency  
is a growing problem for Swedish fintech companies,  
SweFinTech believes that measures should be taken,  
in accordance with PSD2 and clarifications from 
the European Banking Authority (EBA), to enable  
licensed fintech companies to initiate account- 
based instant payments.

Payments

Important areas
within Swedish fintech
SweFinTech's members operate in many parts of the fintech industry and  
wrestle daily with various challenges that affect their business. The following  
section highlights some of the areas that are important to the Association's 
members and that are processed by SweFinTech's working groups.

13. ETTPA (2022)

14. European Commission (2022)
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The market for consumer credit has changed 
rapidly in recent years. A greater variety of credit 
have been developed, and digitalisation has made 
it easier to take out loans online or using mobile 
phones. Both consumers and companies need 
a functional credit market, thus it is important 
that credit is issued in a responsible manner. It 
is currently difficult for credit providers to get an 
overview of consumer finances in real time, which 
makes it difficult to make well-balanced decisions 
in the allocation of credits. Therefore, a national  
debt register should be implemented, which is 
something that both the business community and  
authorities agree on. By the end of 2021, an inquiry  
was initiated to review the possibilities of introducing  
a national debt register to reduce over-indebtedness.15  
In tougher economic times, there is a risk that the 
capacity for consumers to repay their loans will de-
crease.16 It is thus imperative that the industry and 
decision-makers work together in order to create a 
healthy and well-functioning credit market.   

Today, there are also a number of companies  
that focus on digital corporate loans. Several of 
the credit providers target smaller companies that 
have struggled with heavy administration, miscal-
culations and long waiting times when applying for  
loans to develop their businesses. The digital solu- 
tions provided by the fintech industry make it easy 
and convenient for companies to apply for loans 
online. Like consumer credit, it is also problematic 
for loan providers that there is no common credit 
register for business loans. A credit register means 
that companies that have access to the register can  
report data about their customers' borrowing, which  
can then be retrieved by other lending companies.  
The purpose of a credit register is to prevent fraud,  
over-indebtedness and money laundering. A com- 
mon credit register for business loans would there- 
fore be something that improves the entire industry,  
and is also being discussed among relevant mem-
bers within the Association at present.   

Housing mortgages is an area that constitutes a 
major source of income for many traditional credit 
institutions. Recent concerns about inflation have 
driven up interest rates globally and led to sharply 
rising mortgage rates. Many households are there-
fore in a difficult financial situation, which has in- 
creased the need to lower interest rates through 
negotiation or by moving their mortgages. However,  
this is a process that is technically neglected as 
amortisation documentation in many cases must 
be physically retrieved after the case has been 

handled by the institution. The lack of digitali- 
sation in the sector makes it difficult for digital 
challengers in the mortgage industry to compete 
on a level playing field. A simplified access to the 
amortisation documents is a measure that the FSA  
has also advocated for, as it would make it easier  
for consumers to move their mortgage.17 In order 
for the mobility in the mortgage market to improve,  
SweFinTech believes that amortisation documents 
should be digitised and processing times shortened. 

Credits

15. Finansinspektionen & Konsumentverket (2021)

16. Finansinspektionen (2022)

17. Finansinspektionen (2021)

Mortgages
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Savings

Digital Assets

Digital assets emerged after the financial crisis  
as a critique of the financial system. There are over 
8,000 different digital assets in the world today, and  
the industry has until recently been relatively un- 
regulated. The EU's new MiCA regulation aims to 
change this by introducing harmonised and clear 
requirements for companies operating within digital  
assets, such as crypto asset services. The legislation  
will enter into force within 12–18 months, which 
will strengthen the protection for both investors and  
consumers – and hopefully remove rogue actors from  
the market.18 That the first proper regulation for digital  
assets is harmonised at an EU level is positive, as  
it can create a single market within the EU and in- 
crease opportunities for Digital Asset Operators. 
At the same time, digital assets and their under-
lying technologies are still relatively new. Several 
industry associations have expressed concern that  
the upcoming EU legislation may scare away comp- 
anies from establishing themselves in the EU.  

Although the MiCA regulation will shortly be 
adopted in the EU, work remains on certain details 
of the regulations that may affect the implementation  
of the rules. In order to maintain Europe's oppor- 
tunities in this area, it is important that the super- 
visory authorities in the EU work together to facil- 
itate implementation and clarify requirements that 
may otherwise lead to difficulties in interpretation. 
From a Swedish perspective, it is also important 
that our national permit process is harmonised with  
other countries, otherwise there is a risk that Swedish  
operators will choose to apply for their permit in 
another EU country.  

Savings in stocks and mutual funds have long  
dominated as a savings option. Through the inno- 
vative thinking of fintech companies, savings in peer- 
to-peer models (such as credit and crowdfunding)  
have also emerged as an option for Swedish consu- 
mers. This type of savings can be difficult to access 
through traditional savings channels and is also not 
included within the simplified tax and administrative  
solutions offered for other asset classes. This reduces  
competition in the financial market and provides few- 
er options for customers to diversify their savings. 

Other countries, such as the United Kingdom,  
have broadened the opportunities for savers to 
invest outside of stocks and mutual funds through 
their "Individual Savings Accounts" (ISAs) which also  
includes the category "innovative finance" that en- 
ables savings in credit according to a peer-to-peer 
model as well as crowdfunding.19 Canada and South  
Africa also have savings models from which Sweden  
could learn and be inspired by.20 21

18. European Parliament (2022)

19. GOV.UK (2022)

20. Government of Canada (2022)

21. South African Revenue Service (2022)
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Final Words

2022 was a year of both ups and  
downs for the fintech industry, and 
2023 is likely to follow in similar foot-
steps. Although some challenges have 
been amplified and new ones have 
arisen, faith in the future persists. An 
increased focus on profitability will poss- 
ibly lead to major reorganisations and 
require companies to primarily focus 
on their unique selling point once more.  
At the same time, harder times can lead  
to new innovations emerging on the 
market. It is therefore important with 
a constructive dialogue between the 
business community and decision- 
makers, so that the Swedish Fintech 
Industry can continue to flourish. 

272023 24
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Methodology  
and Data  
The analyses in the report are based partly  
on a survey sent out to the member companies, 
and partly on interviews with representatives of 
SweFinTech’s member companies. The survey was 
sent out in October 2022 to 76 member companies,  
of which 57 responded. The questionnaire was only  
sent to member companies whose main activities 
are in fintech and therefore not to the law firms, 
consulting companies and the like that are included  
in the total member count. In total, the survey cons- 
isted of 28 questions and covered six areas: infor-
mation and background, financing, recruitment, 
legislation and regulations, financial infrastructure 
and the current economic situation. The questions 
were both closed-ended (where the respondents  
were presented with response options) and open- 
ended (where the respondents had the opportuni-
ty to elucidate on their responses and reasoning). 
A large part of the report's content is based on the 
results SweFinTech received from the survey.  

The information in the report that is not based  
on the survey was obtained though discussions 
with industry experts and through SweFinTech's 
own knowledge of the fintech industry. Secondary  
sources, such as previous studies and reports, were  
also utilised. The preparation of the report ran from  
October 2022 to January 2023 and was carried out  
by SweFinTech's Secretary General, Business Policy 
Expert and Project Manager, whose work was guided  
and approved by SweFinTech's Board of Directors.  
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