Stockholm
Fintech Guide
Welcome to the city where innovation
works for the greater good
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Ready to explore
the Stockholm
fintech ecosystem?
Stockholm, Sweden, is home to one of the largest and best-known tech ecosystems in Europe. It is where entrepreneurs, investors, legal advisors, academics,
management consultants and many others bring innovative new services to the
global marketplace. The city produces more billion-dollar companies per capita
than any other region in the world after Silicon Valley. Skype, King, Mojang,
Klarna, Spotify and iZettle are all unicorns founded in Stockholm.
One of the hottest tech investment areas over the past few years has undoubtedly
been fintech. Investor appetites for Stockholm’s fintech scene help drive exponential
growth and Stockholm attracts more than 50% of the total foreign direct investments
into Sweden. This has led to rapid expansion in new working styles as collaborative
hubs and co-working spaces appear all over the city.
Invest Stockholm is the official investment promotion agency of Sweden’s capital and
we provide information and advice for those wanting to establish a new business in
the region, expand an existing one, or identify investment opportunities. Based on
interviews with local start-ups, scale-ups, banks, investors, consulting firms and other
stakeholders in the ecosystem, the Stockholm Fintech Guide will provide insights into
the latest global trends as well as business support schemes available in Stockholm.
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The Invest Stockholm project team* reached out to people representing
the following organizations and companies to better understand what makes
Stockholm a great place for fintech:

AidHedge

Antler

Baymarkets

Bitrefill

Capgemini

ChromaWay

Danske Bank

Deloitte

Findec**

Finna

F I N D E C

FINTECH / DECENTRALIZED

EIT Digital

Enigio Time

Ericsson

Eucaps

FileChain

Finans
inspektionen

Froda

Handelsbanken

Hedvig

Innobridge
.tech

Instantor

Minna
Technologies

Nasdaq

NFT Ventures

norbloc

Nordea

Nordic RegTech
Association

Näktergal

PA Consulting

P.F.C.– Personal
Finance Co

Pliance

Project Cosimo

PriceWaterhouse
Coopers

Revolut

Safello

Scaleout Systems

SEB

Steven

Sthlm Fintech
week

Sveriges
Riksbank

Tink

Trustly

Visa

Swedbank

Swedish Bankers Swedish FinTech
Association
Association

* Jenny Berthling, Erik Hellsing, James Pearse (Invest Stockholm) and Thu-Phung Banh (Findec**)
** Findec is a supporting partner of this project.
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W EL C O M E TO S TOC K H OL M
Stockholm is where business makes a global impact
Where innovation and equality go hand in hand
Where sustainability is never optional
Where innovation in finance happens
Where a cashless society is in sight
Where financial services are being transformed

S TARTUPS
Stockholm is where fintech is really happening
Where innovative startups grow
Thinking of starting up in Stockholm?

S C AL EUPS
Stockholm is where collaboration spells success
Where you can test your innovations
Initiatives and opportunities for scaleups

IN V ES TOR S
Stockholm is where impact meets returns
Where deals flow
Where investments are becoming more sustainable
Where equality, diversity and inclusion are valued
Reasons to invest in Stockholm

O UTL O O K
Stockholm is where great things are happening
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Stockholm is where business
makes a global impact
Stockholm is the capital city of Sweden, a country
which has been considered as successful in both
fostering innovation and entrepreneurship. There
are several factors that explain why, for example the
country’s social stability and the access to government support, as well as the high degree of equality
between men and women.
The World Economic Forum ranks Sweden as one of
the top ten most competitive countries in the world,
with top grades for innovation capacity. We prove

our commitment to innovation by investing more than
3% of the country’s GDP in research and development – one of the highest rates in the world.
Government agency such as Vinnova plays an important part in Swedish research by promoting and
finding projects in a wide range of fields. Tillväxt
verket, the Swedish Agency for Economic and
Regional Growth, strengthens competitiveness and
facilitates entrepreneurship around the country.

Where innovation and equality go hand in hand
Sweden has long established itself as a country where
innovation is the norm. Highly respected in tech
circles as a hub of entrepreneurial activity, Stockholm
is second only to Silicon Valley in generating billiondollar, venture-capital-backed companies per capita.
Our startups have one of the highest survival rates
in the world, with 74% making it past three years.
What’s more, Swedish companies that survive for at
least three years typically create five new jobs for
every existing 100 jobs in the economy.

We love tech

18% of the Swedish capital’s citizens are employed
in the tech sector, which continues to expand and
attracts considerable talent from abroad. The most
common job in Stockholm is programmer.
We are not afraid of failure

Substantial social benefits reduce the risks faced by
entrepreneurs and costs for companies, thus encouraging startups.
We think globally from day one

Here are some reasons why:
We have a great education system

Swedish citizens enjoy free education which strives
after interdisciplinary studies where innovation,
design and engineering meet.
We are early adopters

The Swedish government pushed out a widely
developed broadband network in the 1990s and
early access to fast internet coupled with subsidised
computer-lending programmes helped cultivate a
society of early adopters.

The Swedish economy relies heavily on exports,
which encourages entrepreneurs and investors to
consider international expansion early.
We give back

Successful entrepreneurs commonly inspire and
even invest financially in the next generation of
startups. Entrepreneurs in Sweden have access to
co-working spaces, startup hubs, events, innovation
grants and a growing number of angel investors
and venture capital firms.
We care about sustainability

Swedes are keen to find ways to engage techno
logy for environmental and social ends.

W E L C O ME T O S T O CK H O L M

Where sustainability is never optional
Swedish companies of all sizes are at the forefront of
integrating the UN Sustainable Development Goals
into their business models. Impact-driven entrepreneurs play an important role in driving this change
as they build strong businesses and prove that it is
possible to generate profit with low impact.

“Europe’s biggest hub for impact and technology”,
Norrsken House, is home to more than a hundred
companies that Klarna co-founder Niklas Adelberth
believes will define a new class of unicorn. Instead
of a company achieving the valuation of a billion
dollars, it positively influences one billion people.

Sweden ranks high in many international rankings
Top rank (#1–3)
•
•
•
•
•
•
•
•
•
•
•
•
•
•

 uropean Innovation Scoreboard
E
Global Innovation
Best Countries For Business
Most Reputable Countries
EF English Proficiency
Bloomberg Innovation
Engineering
Network Readiness
European Patents Per Capita
Shopping Center Investments
Median MBPS
Broadband Price
Percentage Of Fibre Connections
Logistics Performance

Rank (#4–6)
•
•
•
•
•

 lobal Competitiveness
G
World Competitiveness
R&D: Percentage of GDP
Corruption Perception
Clean Tech Innovation

Rank (#7–10)

• Ease Of Doing Business
• European Cities Ranking
• KOF Globalization

Source: Indexes and ratings compiled by Business Sweden
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Where innovation in finance happens
Sweden has always been one of the first countries
in embracing new technologies. This is noticeable
throughout our country’s history and our financial
system is no exception. From the first banknotes to
cryptocurrencies, we have forged an impressive history within financial and technological innovation over
the past 350 years:

2019

Swish celebrates one billion transactions.

2018

Sweden’s financial regulatory body,
Finansinspektionen, launches its innovation
centre.
iZettle is acquired by Paypal for
US$ 2.2 billion.
Sweden’s central bank, Sveriges Riksbank,
announces it is investigating if the Swedish
kronor can be made available in electronic form: the e-krona.

2017
2014-16

Klarna receives a banking license.

Deal activity in Swedish fintech rises
consistently YoY at a CAGR of 40.8%

1661

Stockholms Banco, a predecessor of
Sweden’s central bank, made history by
issuing banknotes.

2012

Mobile payment system Swish is launched
by six large Swedish banks.

1863

Stockholm Securities Exchange
(Stockholms Fondbörs) is founded.

2011

iZettle (founded 2010) launches its first
card reader for iPhone.

1959

Bankgirot, Sweden’s proprietary clearing
system owned by the banks, is founded.

2007

American stock exchange NASDAQ
acquires OMX.

1967

The first offline ATMs appeared from
different companies within a week of each
other — each without knowledge of the
other’s plans. One was from from De La
Rue/Barclays Bank and the other was the
Bankomat from Swedish company Metior.

2005

Klarna is founded by Niklas Adalberth,
Sebastian Siemiatkowski and Victor
Jacobsson as an e-commerce payment
company.

2003

The first BankID is issued. BankID is the
leading electronic identification in Sweden
and today around eight million people
use BankID on a regular basis for a wide
variety of private and public services.

1991

World’s first integrated derivatives trading
and clearing system appears at Stockholm
Stock Exchange.

W E L C O ME T O S T O CK H O L M
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Where a cashless society is in sight
All Nordic countries are making considerable headway in the transition towards cashless societies but
Sweden tops the list. Four out of five purchases in
Sweden are made electronically, and Sweden’s central bank, Sveriges Riksbank, estimates that between
2012 and 2020, cash in circulation will have declined by 20–50%.
As interest in cash diminishes, the use of electronic
payments have surged over the past five years. 95%
of Swedes have access to a debit or credit card and
the number of card payments we make each year
is well above the European average. 80% of the re-

spondents surveyed by Sweden’s central bank said
they used a debit card for their most recent purchase.
Digital payments via card or apps are so widely accepted that many Swedes no longer carry cash. Even
children pay with debit cards. This suits the majority
of retailers as they are required to handle less cash.
NFC-enabled ‘tap and pay’ is now the norm in many
retail outlets, while Swish and mobile payment methods such as iZettle, make it easier for small business
owners to operate cash-free. Apple Pay, Google Pay
and Samsung Pay all use secure NFC technology in
Sweden.

PH OT O: MA S K OT B IL DBY R Å
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The e-krona
While no decision has yet been taken to create an
e-krona, Sweden is very early out to analyze in depth
what a digital central bank currency could mean for
society. Sweden is one of the few countries in the
world where the issue of actually introducing a digital central bank currency is being investigated as a
concrete policy alternative. Many other countries are
investigating the issue, but they do this primarily to
learn more about the underlying technology and to
analyze the issue.
Where could Stockholm’s creative entrepreneurs take
a national digital currency? Whatever happens with
the e-krona, it will doubtlessly be at the forefront of
innovation that other countries can only follow.

Payment methods used last month
by private persons in Sweden
100
80
60
40
20
0

2010

2012

2014

2016

2018

Source: Swedish central bank

An e-krona could be an important part of a
future ecosystem for payments. It could constitute an open and competitive neutral platform
where payment services can freely compete.
It would, I think, have a very positive effect on
innovation in payments and perhaps also in the
long term other parts of the fintech sector.

70

%

of Swedes say they would be able to live without cash
Source: Swedish central bank

Gabriel Söderberg Sveriges Riksbank

Stockholm is where you are living in one the
most advanced financial economies in terms of
a cashless society, internet and mobile usage,
and knowledge of financial instruments. There
are pros and cons just like any other city, but
Stockholm is one of the best places to start a
fintech company

There’s a lot of talk in the industry about when
Sweden will be cashless. The Riksbank has set
the forecast at 2030 but according to a new
study this could happen as early as 2023.
Simon Lockwood Visa

Jay Jensen NFT Ventures

Sweden is ahead in living in a cashless society
and this creates opportunities that can applied
globally.
Frank Schuil Safello

W E L C O ME T O S T O CK H O L M
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Where financial services are being transformed
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Innovation
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Number of companies

investstockholm.com

Please note that the Fintech playground features randomly selected companies to represent each category and is not a comprehensive list of companies.
Please contact Invest Stockholm for more details.

Stockholm is home to one of the largest and bestknown fintech scenes in Europe. It is comprised of
banks, startups, scaleups, investors, legal advisors,
management consultants and many others.
We have 114 banks of various size and specialization, which can be divided into four categories:
joint-stock banks, foreign banks, savings banks
and cooperative banks. The largest are Swedbank,
Handelsbanken, Nordea and SEB, which are active
in all segments of the financial market of the country.
They account for over 80% of the total assets of all
Swedish banks.
Alongside the banks are nearly 400 fintech companies, who are often ahead of banks when it comes
to adopting new digital trends and seizing lucrative
opportunities.

The Nordic countries are inhabited by people
who are considered to be extremely tech savvy
and more frequent users of mobile phones
than people in other regions. For companies
operating in the Nordics, including banks like
Nordea, this means that there is a strong need
to be fully present in all digital channels and in
a way that is engaging to customers. Consequently, we are constantly developing our presence and our services in digital channels.
Einar Eidsson Nordea
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To find out more, we asked people from the fintech ecosystem
in Stockholm about the latest trends:

Open banking has arrived

Lending is entering the limelight

Many point to Payment Services Directive (better
known as PSD2) as a catalyst for innovation and
the beginning of a new era within fintech. Releasing
account and payment data so that it can be shared
more easily between authorised organizations online
is expected to generate greater financial transparency and a new wave of financial innovation.

Favorable economic and financial regulatory conditions make Sweden an attractive marketplace for
lending platforms. Unsecured consumer lending in
Sweden is worth around €200 billion.

PSD2 and open banking are hugely important.
What we are seeing now is just the beginning
of a roadmap for the next few years. Also,
credit scoring and the ways we use data needs
to be shared and made scaleable. These are
massive opportunities.

Uber and Airbnb have democratized their
respective industries and today it is the most
natural thing in the world to sleep in a stranger’s bed or get a ride home in a stranger’s car.
Why not save and borrow money in the same
way? We want to move the power from the
major banks to the customers where we think it
belongs.
Jonathan Klein Brocc

Ted Schieman Swedbank

Finance is getting personal
Fintechs are disrupting all products of incumbent banks (payments, loans, savings, crypto
currencies etc). Open Banking is an important
accelerator for development.
Ester Sundström Deloitte

Mobile-first finance and investment advisory services
are being launched to help customers reach financial well-being. Technology and design are brought
together to enable better everyday banking experiences that are simple to use, while being accessible
to more people at a fair cost. Companies occupying
this space include P.F.C. – Personal Finance Co. and
Opti.

Personalization is the future of banking. Fintech
has lots of niche players solving individual
problems, but few players acting as one-stop
shop for personal finance.
Eli Daniel Keren, P.F.C. Personal Finance Co.

W E L C O ME T O S T O CK H O L M

We are rethinking insurance

Regtech is on the rise

A highly regulated sector, insurance has seen the
adoption of tech at a comparatively slower pace
than other financial services. Is is now changing. The
past two years have seen a record level of venture
capital investment and deal volume in the insurtech
space. The biggest investment recipients in this space
over the past few years are BIMA, which offers micro
insurance services to customers in developing countries, and Hedvig, which offers home insurance via
an app.

Regulatory technology holds a great deal of potential
to be the next big thing in financial services by helping banks and insurance companies comply with all
the complex financial directives that have seen the
light of day over the last decade.

Insurance has been dominated by a handful of
very old companies and hasn’t seen quite the
level of disruption that banking or finance has
but that is starting to change.”

RegTech is now being seen as its own field, not
just helping the financial services sector, but
rather has the potential to help a large number
of sectors that have to deal with regulations,
using ever-evolving new technologies.
Richard Rosenholtz
Nordic RegTech Association

Andres Sehr Hedvig

Crowdfunding is maturing
Crowdfunding has become an important source of
financing for small and medium-sized enterprises in
Sweden in recent years. Sweden boasts some of the
Nordic region’s top crowdfunding platforms, such
as real-estate platform Tessin and FundedByMe. The
Swedish government encourages crowdfunding as a
credible way for SMEs to raise money.

Crowdfunding has emerged as an increasingly serious phenomenon and more and more
venture capital companies are starting to enter
crowdfunded companies.
Julia Reuszner Pepins

Due to the continuously evolving regulations
and complex frameworks, financial services
institutions are looking for effective solutions
to digitize, automate and streamline, as well
as further their compliance standards and
capabilities.
Nikos Patsiogiannis norbloc
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Stockholm is where fintech
is really happening
Our rise to tech prominence has been coming for
decades and interest in fintech in Sweden shows few
signs of slowing down. To put it into perspective,
fintech companies in the Nordics raised €347 million in investments in 2018 from 86 deals. Of those,
Sweden accounts for half of all investments, with
€174 million from 39 funding rounds. Widespread
adoption of digital financial services in Sweden goes
hand in hand with both public and private support
for a growing fintech ecosystem.

~

400

Fintech companies in Sweden

Nearly 400 companies that use computer programs
and other technology to support, enable or innovate
banking and financial services make up the fintech
ecosystem in Sweden. The majority is based in Stockholm. The Stockholm region attracts more than 50%
of the total foreign direct investments into Sweden.
Our capital enjoys the highest GDP growth in the
Nordics and is the engine and financial center of
both Sweden and the Nordics. During the past five
years (2013-2018), Stockholm-based companies received 18% of all private placements in fintech companies across Europe.

18

%

Stockholm-based companies received 18%
of all private placements in fintech companies
across Europe.

Investor and media appetites for Stockholm’s fintech
scene is big, and they are helping to drive exponential growth in the city. This has inevitably led to rapid
expansion in new working styles as collaborative
hubs and coworking spaces appear all over the city.
Stockholm also plays host to numerous fintech events.
Hackathons, roundtables and forums are all on the
calendar, with some events drilling down into specific topics, such as women in fintech, the merging
of humanity and technology, challenges and opportunities in the invoicing space, and the mindset of a
tech investor.
✔S
 tockholm has an innovative ecosystem of
academia, corporates and startups together with
a culture of diversity, gender equality as well as
an outstanding welfare system attracts talents
from all over the world.
✔O
 ur city’s infrastructure is unusually complete
and works extremely well for a small European
city – in terms of transport, services, access to
technology, cultural offerings. This is due in part
to the city’s long industrial heritage in mining and
iron production that brought many international
companies to set up shop here.
✔H
 ousing is an issue for many rapidly growing
European capital cities and the Swedish govern
ment has laid out its National Strategy for
Sustainable Regional Growth and Attractiveness
2015–2020, a guiding policy document stimulating sustainable regional growth and attractiveness throughout Sweden until 2020.
✔W
 e are proud of our clean air, water quality and
many green spaces. We aim to be fossil-fuel free
by 2040.

Fintech 2018
Funding
M EUR

Funding
rounds

Nordics

347

86

Sweden

174

39

Stockholm

170

35
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News stories about our fintech scene
from the past 12 months:
Stockholm-Based Anyfin Secures €4.8M (EU Startups)
Goldman to Treble Swedish Office as Post-Mifid Equities Hub (Financial Times)
PayPal Expands Retail Payments With $2.2B iZettle Buy (Reuters)
Beyond Spotify and iZettle: Europe’s Capital of Startup Exits (Venture Beat)
H&M Takes Stake in Swedish fintech Firm Klarna (Reuters)
Snoop Dogg Just Invested In Klarna, Ya Dig? (The Local)
Swedish Fintech Tink Raises $64M at $270M Valuation (CNBC)
Minna Technologies Notches €5.6M In Series A Round (Pymnts)
WeWork Opens Office Hotel in Stockholm (Breakit)
PayPal backs Swedish financial tech startup Tink (Reuters)

What are people saying?

The Swedish fintech ecosystem is good right
now. It has lots of smart people with good
ideas and the will to change the world.
Henrik Wagenius Eucaps

The Nordics are very strong when it comes to
fintech. We think this is because of the distri
buted nature of the nordics as well as the small
size– nordic companies must expand inter
nationally.
Erik Bennerhult Näktergal

Sweden has had a great start-up community for
quite some time, including the fintech scene.
Johan Lorenzen Handelsbanken

Nordic fintech industries are in very good
shape and are going in the right direction to
take on entrenched competitors.
Siam Choudhury Pliance

Sweden is performing very well with role
models such as iZettle and Klarna alongside
hundreds of fintechs, of which many are well
funded. I would still deem fintech as a very
attractive segment, with the Nordics acting as
frontrunners.
Joakim Sjöblom Minna Technologies

S TA RT U P S

Where innovative startups grow

Please note that this image is designed to provide an overview of the current tech ecosystem in Stockholm and is not a comprehensive list of companies.
Please contact Invest Stockholm for more details

If you’re a startup searching the globe for the best
place to set up shop, Stockholm should top your list.
Stockholm offers startups, scaleups and investors
many things they won’t find in large cities like London,
Beijing or New York.
Access to the fintech ecosystem is unparalleled in
Stockholm. Networking is made simple through a

wide range of events, conferences and meetups,
which are typically found in the city centre and accessible by public transport. A truly international atmosphere, combined with distinct lack of hierarchies,
open up a wealth of career and financing opportunities. What’s more, our famous work-life balance and
popular international schools make the city a great
place to raise a family.
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Here some key players in tech:
Antler

NFT Ventures

With hubs in Europe, Asia-Pacific, North America
and Africa, Antler offers guidance and funding for
individuals interested in becoming a startup. Antler
breaks the barriers to entrepreneurship by providing
funding from day one and building strong teams
from the ground up, while enabling founders to
rapidly launch and scale their ideas.

NFT Ventures primarily focuses on fintech and
works with established startups with strong, scalable
concepts and dedicated teams. With offices in
Stockholm, Helsinki and London, NFT is active
across Northern European markets. Through its
partnership network, they also help entrepreneurs
to grow locally and expand further.

Epicenter

The Lighthouse Development Program

Epicenter runs innovation labs, hackathons, ideathons and offers flexible workplaces, studios, meetings rooms as well as world-class workshops and
international lectures all year long. It is famous for its
voluntary radio-frequency identification (RFID) im
plants that enable members to unlock doors, access
printers, and pay cashless at vending machines.

This program was established as a joint effort between Mastercard and NFT Ventures. The idea is to
work alongside startups and explore how to help
them develop. Program winners receive an invitation to Mastercard Start Path pitch day, as well as
one-on-one meetings with Mastercard, NFT Ventures,
leading banks, legal experts, and startup advisors.

Findec

Norrsken House

https://findec.co

www.norrskenhouse.org

Findec (Fintech/Decentralized) is a Swedish hub for
startups within fintech. A private initiative, Findec
was set up as non-for-profit company, with the
mission to boost the fintech ecosystem and create
more success stories by supporting members with
networking, knowledge and funding.

Norrsken House is Europe’s biggest tech hub
dedicated to social impact and houses people with
the vision to change the world. Norrsken is an ecosystem consisting of Norrsken House, a co-working
space for over 350 impact entrepreneurs in Stockholm, and seed fund Norrsken Founders Fund which
invests in companies with the potential to radically
improve the world.

www.antler.co

https://weareepicenter.com

Founder Institute

https://fi.co/s/stockholm

The American business incubator, entrepreneur
training and startup launch program that was
founded in Palo Alto, has chapters in over 180
cities – including Stockholm. The world’s largest
pre-seed accelerator supports entrepreneurs through
the idea, prototype and early company stages.
Impact Hub

https://stockholm.impacthub.net

Impact Hub is the world’s largest community and
accelerator for positive change. With 100+ locations
across five continents, in more than 50 countries.
Impact Hub builds community for impact at scale.

www.nftventures.com

www.mclighthouse.com

Sting

https://sting.co

Sting has been around since 2002, supporting
hundreds of promising Stockholm-based startups.
Named the Best Accelerator in the Nordics, and the
Main Runway for Startups in Stockholm, Sting offers
coaching from top entrepreneurs and ex-venture
capital investors, support from Sweden’s largest
startup recruitment service, free office space and
a worldwide network of early-stage investors and
partners.
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SUP46

WeWork

SUP46 functions as a membership-based community, where members are cherry-picked and
offered funding, mentorship and co-working space.
Spanning over 2,000 m2, the space provides full
facilities for members, coupled with top-notch workshops, events and a Startup Café.

The American community platform WeWork, the
leading provider of shared office space around
the globe opened its doors at the newly renovated
property Urban Escape in Stockholm in June, offering office, education, mentorship and community
space for 1,000 future members.

Wellstreet

Sthlm Fintech Week

Wellstreet is an innovation and tech ecosystem
that includes an investment company, a strategic
consultancy firm and a venture building incubator.
Wellstreet is also behind The Factory, a 14,000 m2
glass building strategically placed between Stockholm’s main airport and city centre that will become
home to a new campus for tech companies.

Sthlm Fintech Week is an independent initiative and
the largest annual fintech event in Sweden, which
gathers the community and serves the purpose of
sharing knowledge and experience. It acts as an
umbrella that collects the fragmented initiatives
within the fintech community.

http://sup46.com

www.wellstreet.se

www.wework.com

https://sthlmfintechweek.com

PHOTO: PLATTFORM
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What are people from the Stockholm fintech ecosystem saying about it?

Stockholm has lots of good peers, a vibrant
and knowledgeable fintech scene concentrated in a smaller geographical area than some
other tech hubs in capitals. Stockholm is good
for networking and there’s a great sense of
collaboration.
Ester Sundström Deloitte

Stockholm has a good infrastructure for startups
and good social security, which makes investment cheaper.

It’s a small-but-strong ecosystem. Early successes of Klarna and iZettle are really starting to
foster a strong ecosystem for future growth.
You have to know your domain well, and most
likely you need one or several beta clients
when you start.
Andres Sehr Hedvig

Whenever I travel to cities like Helsinki, Oslo,
Copenhagen, Vilnius and Tallinn, entrepreneurs
always say that they want to go to Stockholm
because it is a growth market.

Númi Ostlund AidHedge
Elisabeth Thand Ringqvist NFT Ventures

Stockholm is booming. The fintech playground
is growing and new players are coming up all
the time. There’s a huge interest from investors
as well.
Hanna Johansson Revolut

It is easy to find talent and advisors to help you
kickstart the business here. Stockholm probably
has the best fall back system in the world, so
if you fail starting a company here you will be
taken care of.
Hamed MP Finna

Stockholm offers access to impressive fintech
and tech expertise. The infrastructure allows
individuals to take business risks without
risking their personal livelihood. Be prepared
to compete for talent and funding. There’s a
growing ecosystem with events and opportunities to meet and network, as well as find great
partnerships.
Eli Daniel Keren P.F.C.– Personal Finance Co.

We’d definitely recommend to anyone to start
a fintech company in Stockholm, primarily because of the access to talent and ease of doing
business. The ecosystem is gradually growing
and gives a great starting boost to grow a
solid company with global reach.
Nikos Patsiogiannis norbloc

S TA RT U P S

Thinking of starting up in Stockholm?
Agencies and resources you should know about
when you begin your adventure in Stockholm:
Almi

The Financial Intelligence Unit of Sweden

Owned by the Swedish government, Almi offers
loan and advisory services.

The Financial Intelligence Unit of Sweden (Finanspolisen) is the point of contact and the recipient
of reports concerning suspicious transactions or
activities submitted in accordance with the Money
Laundering Act. The Financial Intelligence Unit has
recently launched a project that aims to increase the
awareness of money laundering and terror-financing risks in the fintech sector.

www.almi.se

Bolagsverket

www.bolagsverket.se

The Swedish Companies Registration Office can
help register your company name, in case you seek
to protect it.

www.polisen.se

Move to Stockholm
Business Sweden

www.business-sweden.se

Business Sweden is jointly owned by the Swedish
Government and the Swedish industry. It helps
Swedish companies grow global sales and inter
national companies to invest and expand in
Sweden.
Finansinspektionen
www.fi.se

Point of contact for companies that have specific
enquires about the regulations, processes and
principles that apply to financial innovations.

www.movetostockholm.com

This guide offers you tons of useful information and
listings of things to consider before, during and
after you move to Stockholm.
The Entrepreneur’s Guide to Stockholm
www.investstockholm.com/move-to-stockholm/
The-Entrepreneurs-Guide/

This guide gives will find step-by-step help for
starting a business, getting funding, finding a home
or an office, attracting and recruiting talent, and
networking opportunities.
Skatteverket

Findec

https://findec.co

Sweden’s hub for fintech, regtech, insurtech and
blockchain companies, with a purpose to boost
Sweden’s financial technology ecosystem.

www.skatteverket.se

One of the most important is the Swedish Tax
Agency. Skatteverket would also be the first point of
contact in registering your entity.
Swedish FinTech Association

Invest Stockholm

www.investstockholm.com

Invest Stockholm is the official investment promotion
agency of Stockholm, owned by the city of Stockholm. We provide information and advice for companies wanting to establish a new business in the
region, as well as for companies wanting to expand
an existing business. We assist investors to identify
relevant investment opportunities within the region.

www.swefintech.se

It aims to develop a well-functioning fintech market
by initiating meetings and cooperation with relevant
officials, authorities, agencies, politicians and other
business organizations.
Verksamt

www.verksamt.se

A collaboration among several Swedish government
agencies, this one-stop-shop aims to provide information across most of the practicalities in setting up
a business here.
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Stockholm is where
collaboration spells success
An increasingly popular route towards growth for
fintech companies is to seek partnerships with incumbent banks and other fintechs. New and traditional
financial services models are evolving as companies
begin to collaborate rather than compete for market
share.
PwC found that 82% of banks, insurers and asset
managers intend to increase the number of partnerships they have with fintech firms over the next three
to five years.
This trend is bolstered by the fact that Swedish companies tend to be less hierarchical than companies

in many other countries – this applies not only to internal organization but also when it comes to competing in the market.
This is evident in the many examples of where collaboration is trumping competition in the Stockholm
fintech ecosystem. In the three years since its banking
products were first announced on stage at STHLM
Tech Meetup, Minna Technologies has emerged as
one of the most significant contributors to making
subscription management easy with financial technology. The scaleup recently announced a €5.6 million Series A investment led by Zenith Group accompanied by Visa and Swedbank.

What are people saying about collaboration?

We like to cooperate with others. Good ideas
can come from anyone and we believe that
collaborations are key when it comes to innovation

The competitive mindset has been replaced
by a much more collaborative mindset. Banks
are moving towards a competitive landscape
and investing heavily in new user values and
experiences to stay relevant.

Majda Nogo Visa
Joakim Sjöblom Minna Technologies

Swish is a perfect example of collaboration in
competition, which has resulted in a successful
innovation easing the life of millions. It’s reflection of the inclusive business ecosystem that
makes up Sweden.
Anna-Lena Wretman Swish

We don’t have centralised but rather very
decentralised organizations in Sweden, which
means you don’t have to go through different
ceilings to work. Working and co-creating is
pretty easy here.
Paula Kjellin The Swedish Bankers’ Association

A number of successful fintech companies
seem to be finding sustainable business models
and earn end user trust. We increasingly see
incumbents moving from denial to acceptance
that they will no longer fully serve the customer
needs own the end user experience and
gradually entering into strategic partnerships
to for improved customer experience and to
secure sales in the long run.
Johan Nordin Danske Bank

SCALEUPS

Where you can test your innovations
Test and demonstration environments, referred to as
testbeds, are becoming increasingly important for
the public and private sectors as goods and services
are developed at a more rapid pace and they become increasingly complex.
Many think of Stockholm as a giant testbed to try
out and test innovative new products. Government
innovation agency Vinnova is working to strengthen
the prospects for testbeds in Sweden. The aim is to inform more businesses and organizations, large and
small, of the available environments.
The Swedish government launched Testbed Sweden
in 2017 in cooperation with Vinnova and RISE Research Institutes of Sweden. The aim is to provide the

necessary tools to meet societal challenges, enable
cooperation between different sectors and actors in
society, and generate references for export and to
attract investments.

#1

Sweden ranks as the
innovation leader in Europe
Followed by Denmark, Luxembourg,
France, Ireland, Belgium.
Source: European innovation scoreboard by Eurostat 2018

What are people saying about collaboration?

Stockholm is a great area to use as a test bed
of ideas in a small and advanced market.
Ideas that succeed here often have great international potential and the support machinery
of going global is well established with an
excellent track record.

Fintech companies are becoming increasingly
global. They can now build products that could
be easily transferred to multiple markets simultaneously without having a local presence.
Nikos Patsiogiannis norbloc

Johan Nordin Danske Bank

Using Stockholm as a test market is a great
way to see how fast you can grow. I think
fintech and tech markets can use Stockholm so
much more. If you are a company that wants to
test your product and services, I think Stockholm is a great place.
Paula Kjellin The Swedish Bankers’ Association

Sweden is considered a good environment
for fintechs and for trying out new products.
Finansinspektionen offers information for and a
dialogue with companies that want to pursue innovative business activities. Via our Innovation
Center, we provide information and guidance
– for example for companies that have innovative ideas and would like to progress towards
introducing an innovation on the market.
Per Nordkvist Finansinspektionen
(Swedish Regulatory Authority)
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Initiatives and opportunities for scaleups
Danske Bank – The Hub
www.danskebank.com

Capgemini – ScaleUp Qualification Program
www.capgemini.com

Capgemini offers innovation-as-a-service to traditional firms who are looking for fintech partners.
Supported by a ScaleUp Qualification program,
Capgemini helps orchestrate the right partner ecosystem, enabling effective collaboration.

The Hub is a free-of-charge community platform
tailored to the needs of growth startups. Powered
by Danske Bank, The Hub gives an overview of
the Swedish and Nordic startup community by
providing visibility to all Swedish startups. Via the
platform, startups can get assistance with their
recruitment of talent, connection with investors and
access best practice tools, such as employment
contracts and pitch decks.
EIT Digital
www.eitdigital.eu

Deloitte has an international network within the
fintech ecosystem, including scouting services where
they match needs and potential solutions between
fintechs and incumbent financial service providers.

EIT Digital enables European digital innovation and
supports internationalization through collaboration
activities. It drives digital transformation of the
EU’s financial industry within retail banking, digital
wealth management and modernized corporate
banking and insurance. EIT Digital also provides
education and skills and offers industrial doctorate
student support. EIT Digital offers an international
accelerator for innovative digital scaleups in the
field of digital finance.

PWC – Future of Shopping

Visa

www.pwc.com

www.visa.com

PwC has launched a program to boost innovation
and partnerships to build relevant ecosystems to
solve challenges that the market is facing. The first
two programs in Sweden – Future of Homes and
Future of Health will be followed by Future of Shopping. This industry-wide program aims to attract
interesting scaleups with sharp technologies to work
together with corporates.

Visa will invest $100 million in the Swedish fintech
market over the next three years. The company has
aimed for companies in open banking, but also
for companies that use new technologies and who
have the potential to create new and safe shopping
experiences.

Deloitte – Scouting Services
www.deloitte.com

Nasdaq First North

www.nasdaqomxnordic.com

SEB – Greenhouse

https://seb.se/foretag/greenhouse

Greenhouse is SEB’s solution for entrepreneurs with
ambitions to grow and develop their business (prerequisite is SEK 10M in turnover and upwards).
Greenhouse and bank advisors have set together
with other cooperation partners a palette of events
and scale-up programs to help and assist scaleups
throughout the journey.

Nasdaq First North serves as an important growth
platform, enabling Nordic and international entrepreneurs to access growth capital to develop and
expand their businesses. Currently, more than 260
companies are traded. There is a well-functioning
ecosystem surrounding Nasdaq First North, with
advisers facilitating a smooth listing process and a
range of investors supporting the market, from retail
investors to institutional capital.

SCALEUPS

What are people saying about scaling up in Stockholm?

All Nordic capitals have their special Fintech
set ups, but I think still that Stockholm due to
its size and availability of capital is highly
competitive. With an impressive number of
successful tech as well as fintech unicorns and
a great tech eco-system with both entrepreneurs, angels, VCs and ”new” entrepreneurs
originating from these successes, we’re in great
shape. We do VC investments into primarily the
Nordic and Baltic countries, minority stakes, for
both strategic and financial reasons as well as
exploring new technologies. We are active investors and support mainly through the boards.
Tickets are from SEK 10-80 million over a lifetime, approximately. Evergreen structure, thus
long term investor.

We want to be a first of class Banking partner
for startups and scaleups, we therefore have
specialised Growth advisors dedicated to
understanding and supporting businesses from
the very early stages, to deliver a modern
frictionless business banking experience.
Johan Nordin Danske Bank

Global expansion is a major theme nowadays. Fintech actors are quickly taking on new
markets and further increasing competition with
traditional banks.

Kristina Söderberg SEB Venture Capital
Eli Daniel Keren P.F.C– Personal Finance Co.

The ecosystem is gradually growing and gives
a great starting boost to grow a solid company
with global reach. There’s a very advanced
banking infrastructure, high levels of inter
personal trust and a willingness to collaborate
between different players. Definitely an efficient
location to expand from.
Nikos Patsiogiannis norbloc
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Stockholm is where impact
meets returns
Where deals flow
2018 was another year of considerable investment
into Stockholm’s fintech ecosystem. Highlights included BehavioSec attract $15.9 million (Series B) and
Lendify take home $12.3 million (Early VC). Following a number of successful local tech exits and IPOs
in earlier years, Sweden has attracted some of the
biggest investors globally.

Investments into Stockholm startups
and scaleups (all sectors)

Top fintech investments
2018

1,200

600

1,000

500

800

400

600

300

400

200

200

100

0

2013

2014

2015

2016

n Value of investments (M EUR) (left)
/ Number of investments (right)
Source: dealroom.co

2017

2018

Quarter

Q1
Q2

Company

M EUR

Series

15.9

Series B

Lendify

12

Early VC

DBT Capital

22

Early VC

Qapital

20

Early VC

Lendify

12.3

Early VC

11

Early VC

8.2

Growth Equity

ChromaWay

11.8

Series A

Tink

11.4

Series B

M EUR

Series

BehavioSec

Bynk
Q3

0

Klarna 1

2019
Quarter

Q1
Q2

Company

Tink

56

Late VC

Bynk

48

Early VC

84.6

Growth Equity

Klarna

IN VE S T O R S

Where investments are becoming more sustainable
Stockholm is leading the way within sustainable finance with a wide range of initiatives such as the
Stockholm Sustainable Finance Centre (SSFC), a
unique initiative by the Government of Sweden,
Stockholm Environment Institute and Stockholm School
of Economics. Together with Stockholm Green Digital
Finance, SSFC combines research, education, and
innovation on levels of sustainability, economics, finance and new technologies.

Other leading actors in the sustainable finance space
are SEB and Nordea. SEB is one of the largest institutional investors in the Nordic region with consider
able amount of assets under management for private,
corporate and institutional clients. They invest in
businesses that actively manage the environmental,
social and governance aspects of their business.
Nordea enables the transition towards a sustainable
future through awareness and also products such
as Stars Funds, a Climate and Environmental Fund,
green bonds and green loans.
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Where equality, diversity and inclusion are valued
Women in Fintech
www.womenfintech.com

Stockholm is a good city for women when it
comes to the possibility to achieve your goals.
You have fantastic possibilities because of the
flat hierarchies and lots of the employers are
also very open to flexible working. And you
have a tax deduction on services like cleaning
and home help. Women can combine a career
and have quality time with the children.
Anna König Jerlmyr Mayor of Stockholm

Women in Fintech is a newly started initiative
in Stockholm to help girls in their career break
through glass roofs, started by Raiha Buchanan and
Helene S. Westerlund of fintech company Instantor.
The goal is 50/50 gender distribution, diversity,
inclusion and a better working culture within fintech
in Sweden and internationally. Activities include
seminars, podcasts and a mentorship program.
From the annual Women in Tech Stockholm convention (which this year sold all of its 1,500 tickets in
120 seconds) to TEDx talks and Geek Girl meetups,
a wave of initiatives are taking place in Stockholm
to promote equality, diversity and inclusion.
Feminvest
www.feminvest.nu

Feminvest is a new investor network for women,
whose purpose is to promote women’s ownership
and influence on the stock market. In the long run,
more active female shareholders lead to increased
influence for women in companies and in society,
and to a more equitable stock market. Other gains
are a more diversified ownership structure for companies and a stronger private economy for women.
SweBlocks Academy
www.sweblocksacademy.com

A Woman’s Place
www.awomans.place

Why should it be harder for half of the population
to fulfil their potential? Why should the ambitions
and ideas of female staff be stifled? Why does one
gender continue to dominate the resources of the
labour market? That doesn’t make sense to us in
Stockholm. Of course, we’re not perfect. We are
still working to close the pay gap between men
and women, for example, and we don’t have yet
enough female board members. But with positive
attitudes towards equality, strong gender discrimination laws and modern industries full of forward-thinking companies, we believe there’s no better place
for talented women to thrive. More than 100 of
Stockholm’s leading employers have pledged that
their company is A Woman’s Place, an initiative
started by Invest Stockholm.

SweBlocks Academy is an education platform
with a focus on decreasing the gender gap in the
blockchain and cryptocurrency space. Its educational platform is the first in Sweden to offer content
with industry and use-case focus to its members.
SweBlocks Academy is run by women primarily
for women and they organize regular workshops,
meetups and lunch & learns.
+impact

www.plusimpact.io

+impact is a cost free platform where purpose-driven startups share their challenges with experts and
get the advice they need. The platform is fostered
by Danske Bank’s wish to support impact startups
and make it easier for them to create positive
change in the world.

IN VE S T O R S

Reasons to invest in Stockholm
The largest market in the Nordics

In the rapidly growing fintech sector of the Nordic
region, Sweden spearheads the industry ahead of
its Scandinavian neighbours. According to the
Nordic Tech List, Swedish fintech companies locked
in more than 50% of the total invested fintech capital in the Nordic region in 2018.
80% of Stockholmers own a smartphone

Swedish consumers are among the most tech savvy
in the world. Sweden is third on the list of countries
by smartphone penetration with 80% of the population owning a smartphone.

80% of Swedish citizens use
digital services

According to the UN, more than 80% of Swedish
citizens use e-government services. Sweden ranks
among the top 10 countries in e-government development. In addition, 94% of its population is connected to the internet. This high rate of connectivity
allows practically everyone to use digital services.
3rd best in the world at English

Sweden ranks third of 72 countries around the
world in the world’s largest ranking of English skills
as a second language.
Low corporate taxes

Big spender on R&D

More than any other European nation so that the
world’s most innovative tech companies continue
to view Sweden as a place to be at the forefront of
technology.

One of the best business climates
in the world

Our well educated population has access to free
education and this gives entrepreneurs the start they
need. Our generous social security system makes
sure they dare to be creative and take risks. At
2.37% GDP growth in 2018 (source) with a similar
range predicted for 2019.
40% of Stockholmers have a degree

Stockholm has a highly skilled workforce. More
than 40% of the population has a bachelor’s degree
or more. Stockholm is in fourth place in the Times
Higher Education World University Ranking.

Sweden has amongst the lowest corporate taxes at
21,4% and there is no local taxes for companies.
Corporate tax will be further lowered to 20.6% in
two years.
Solid infrastructure

Stockholm is one of the world’s premier regions for
information and communications technology (ICT)
in terms of both technological development and
use. The world’s first ever 4G network was brought
online here in 2009. Stockholm enjoys 100%
broadband coverage, both fixed and mobile. Our
network is the world’s largest open-fibre network.
Built and maintained by Stokab, and owned by the
City of Stockholm, the network stretches the equivalent of more than 30 times around the earth.
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What are people saying about investing in Stockholm?

An opportunity to invest in high quality startups
in an ecosystem that is less crowded by other
investors.
Mala Chakraborti Ericsson ONE

Fintech is on the verge of breaking out globally.
Companies that started four or five years ago
are starting to see real mainstream growth. This
will drive a whole new wave of interest in the
fintech sector in the coming years.
Andres Sehr Hedvig

Steady returns, locally and globally. Global
opportunities within fintech are enormous:
people all over the world need more access to
financial services: financing, insurance, money
transfer & payments, to mention a few. Stockholm will keep playing a pivotal role in the
design of smart fintech solutions to meet global
unmet demands.

If you invest in the right company the return of
investment could be fantastic, there are several
examples of that from the Stockholm region
The challenges are mainly within housing and
public transport. The opportunities are high in
all kinds of business with a fast growing population.

Raiha Buchanan Instantor
Göran Almgren Enigio Time

O U T L O OK

Stockholm is where
great things are happening
Stockholm-based fintech startup Bynk, a mobile loan
app, has just received €48 million in equity funding
from Schibsted and LMK Industri after launching just
18 months ago in 2017. The new investment brings
Bynk’s total valuation to €190 million, and Schibsted
now owns 32% of the fintech startup.

London based point-of-purchase lending platform, allows merchants to offer customers the ability to pay
for their goods later – much like Klarna. The Scandinavian bank Nordea has finally found a way to
challenge the fintech startup Klarna when it comes
to helping shoppers spend money they don’t have.

Swedish fintech Doconomy has launched a credit card that tracks the carbon dioxide emissions of
purchases, and caps the climate impact of users’
spending. Founded in 2018 by Johan Pihl and
Mathias Wikström, the company’s first two products
are “DO”, a mobile banking service, and “Black,”
a credit card branded as the “world’s first with a
carbon limit.

InnoBridge is a Stockholm based non-profit that
wants to enable efficient cooperation between incumbents and startups with a focus on the challenges
faced in the financial services industry. Lead by experts from both camps, Innobridge has identified 84
cooperation challenges that will be addressed with a
unique top-down innovation process.

“The Swedish startup taking on Apple Pay” in Sifted, Fidesmo wants to enable your watch — or any
other object really — to make contactless payments.
Inside each wristband is a chip where bank cards details can be stored and then used for contactless payments: no phone is required. The company is challenging the notion that contactless payment needs
to be done within high-tech electronics, and part of
their appeal is to the fashion conscious consumer.

Fast-growing IT company Enfuce Financial Services has opened an office in central Stockholm to
better serve our evolving fintech industry. Finland’s
Enfuce was one of 15 participants chosen by Mastercard and NFT Ventures to take part in the Lighthouse
Development Program 2018. Now, after securing
EUR 5 million growth financing in early 2019 from
Nordea, LähiTapiola and Finnvera, it has its sights
set on international expansion – with the new office
in Stockholm its first port of call.

Since the start in 2014, the three Swedish founders
of Divido have managed to partner up with 30
banks in the UK, France, Germany, Spain, and now
with Nordea Finance, also Scandinavia. Divido, a

What the future of fintech will look like, we can’t say.
What is clear is that whichever way you come to
Stockholm – to innovate, expand or invest – we are
confident that our city offers you the ideal platform.

Stockholm has fostered fintech stars that have risen to international acclaim. In our vision for Stockholm
to become the financial center of the Nordics, we will continue to develop our platform and ecosystem
for talents, technology, innovation and investors to meet and co-create a recipe for global success.
Anna Gissler CEO, Invest Stockholm
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Interested in knowing more or exploring
this region further, get in touch!
Invest Stockholm
Invest Stockholm is the official investment promotion agency
of Stockholm, owned by the city of Stockholm. The Stockholm
region covers 55 municipalities and attracts more than
50% of the total foreign direct investments into Sweden.
Our team will provide tailor-made information and advice
for companies wanting to establish a new business in the
region, as well as for companies wanting to expand
an existing business. For investors we assist you to identify
relevant investment opportunities within the region.

Contact us

斯德哥尔摩投资署

Follow @investstockholm on social media
invest@stockholm.se
www.investstockholm.com

Invest Stockholm

P.O. Box 16282
SE-103 25 Stockholm, Sweden
Phone + 46 8 508 280 00
invest@stockholm.se
investstockholm.com

