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Financial Services Is Being 
Rebuilt In Real Time

The Future of Financial 
Services Will Be Shaped By
StablecoinsQuantumAgentic AICBDCBlockchainDigital AssetsTokenizationCryptoOpen FinanceGeopoliticsBigTechWhat customers want!



Copenhagen Fintech



- Not a evolution of finance, but a rebuild!

- The five forces impacting strategy

- Two categories where Nordics are strong

- One important where we are behind

- Future of Finance from a fintech perspective
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What I Will Talk About



Opportunity or Threat?

$650B
4% + 4X

Global fintech 
revenues, 2025

55,000 fintech 
companies 

4%: The total 
global financial 
services revenues 
captured by 
fintechs so far

4X: The fintech 
revenue growth 
rate is more than 
four times greater 
than that of 
incumbents

Projected sector 
revenues by 2030 
(9% of total global 
revenues)

$2T

Source: McKinsey, The Next Age of Fintech, 2025
FT Partners, The Coming FinTech Liquidity Supercycle 2026
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The Industry is Under Pressure – But Not From One Direction 

How value is 
created and 
delivered!

Technology
Changes what is possible

Customer behaviour
Changes what is expected

Regulation
Changes what is permitted

Geopolitics
Changes what is strategic

New competitors
Changes where value is 
captured



Let’s Double Click
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Geopolitics, Sovereignty and Growth

99%
USD stablecoins make up around 99% 

of all stablecoin supply in circulation. 

Euro-denominated stablecoins play a 

minor role.

ECB, November 2025

19
The EU regulators identified 19 

technology firms as critical third-party 

vendors for finance, including AWS, 

Google Cloud, and Microsoft.

Bloomberg, September 2025

70%
Three US cloud providers (AWS, 

Microsoft Azure, Google Cloud) held 

70% of the European cloud 

infrastructure market in 2025, EU 15%. 

Broadcom, January 2026
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Tech Is Geopolitics
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Regulation Is a Competitive Weapon

$5.5 trillion
$17 billion: current tokenized asset 

market size today (starting point) 

$5.5 trillion: base case by 2030 (that's 

a ~320x increase in roughly 4 years)

Citi, Tokenization 2030, June 2026

19
The EU regulators identified 19 

technology firms as critical third-party 

vendors for finance, including AWS, 

Google Cloud, and Microsoft.

Bloomberg, September 2025

$2.6 trillion
US bank deregulation will unlock $2.6 

trillion in lending capacity by freeing 

$140 billion in capital. This targets 

financing for AI and infrastructure

Alvarez & Marsal, October 2025 

$292 billion
USD stablecoins account for 

approximately $292 billion in total 

market cap. Euro stablecoins are tiny by 

comparison - market cap of €500 million.

ECB, November 2025
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What the News Reveal:

166

100

284
292

59

210 263

111

119

Embedded finance
& platforms

Customer interface
shifts to AI

Agentic AI
agents act & transact

Programmable money
stablecoins & tokenisation

European
sovereignty

AI as core
infrastructure

Regulation as
a weapon

Cyber, quantum
& governance

Fintech matures
into an asset class

HOTTEST ACROSS ISSUES
relative prominence (term mentions)

Programmable money 292

Agentic AI 284

Regulation as a weapon 263

AI as core infrastructure 210

Embedded finance & platforms 166

Fintech matures into an asset class 119

Cyber, quantum & governance 111

Customer interface to AI 100

European sovereignty 59

The signal:  programmable money and agentic AI — the two hottest trends — are converging into one stack: money that moves as software, and agents that move it. Everything else orbits that 
core.

Intelligence Is Becoming Abundant and 
Money Programmable
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The Battle Is Moving From Products to Interfaces
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From Institution-Led to Customer-Led. 
From Attention to Intention

THE “OLD” MODEL FROM THE 14TH CENTRY FLORENCE

Institution Product Channel Customer

NEW MODEL

Customer need
Interface / platform / 

agent
Embedded financial 

capability
Regulated infrastructure / 

provider

The customer moves from the end of the chain to the front — incumbents risk becoming back-end infrastructure.
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From Attention to Intention. From Products 
to Outcomes. From Answers to Action

19
The EU regulators identified 19 

technology firms as critical third-party 

vendors for finance, including AWS, 

Google Cloud, and Microsoft.

Bloomberg, September 2025

86%
of AI users say it helps them better 

understand money

Plaid, Spring 2026 Report

70%
would switch to obtain more 

personalized insights to

make smarter financial decisions, and 

42% have done so.

Mastercard & FT Open Finance Report 2026

$262 billion
AI agents influenced $262 billion in US 

sales during the 2025 holiday season. 

For banks and lenders, if an agent can't 

"read" your product, you don't exist. 

Fintech Weekly, March 2026





Agents Have Overtaken Humans 
Online
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The agentic web

100%

50%

0%
2026

Agentic AI overtakes humans — June ‘26

Agents · 57.4%

Humans · 42.6%



Fintech As
Early Warning

…and What It Says About the 
Next Industry Model
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The External Innovation Lab
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1.400+ “startups” in the Nordics
6.500 jobs in DK
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Where AI Has Taken Hold (All Startups) 

AI Penetration Across Fintech Verticals – 32%

0 100 200 300

Number of startups

WealthTech & Personal Finance 256 36%

Payments & Money Transfer 231 13%

Fintech for SMEs 228 42%

Data & Analytics 189 53%

Lending & Credit 139 13%

RegTech, Compliance & Identity 130 48%

Digital Assets & Blockchain 101 10%

InsurTech 67 40%

Neobanking 38 18%

With AI Signal Without AI Signal
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Where AI Has Taken Hold Since 2023

AI Penetration Across Fintech Verticals – 55%

0 20 40 60

Number of startups

WealthTech & Personal Finance 55 62%

Fintech for SMEs 52 62%

RegTech, Compliance & Identity 36 72%

Data & Analytics 29 79%

Payments & Money Transfer 27 26%

Digital Assets & Blockchain 25 12%

InsurTech 17 76%

Lending & Credit 15 27%

Neobanking 3 0%

With AI Signal Without AI Signal



Copenhagen Fintech

Wealth Management and Personal Finance

Share of startups with an AI signal, by subcategory · Total 256 (36% with AI).

0 30 60 90 120

Number of startups

Investment Management (B2C) 103 37%

Personal Finance & Budgeting 75 36%

Wealth Management Infrastructure (B2B) 57 42%

Pension Tech 12 8%

Financial Education, Health & Savings 9 11%

With AI Signal Without AI Signal

62% AI signal
among companies founded in 2023–2026



Copenhagen Fintech

The CFO Tech Stack

Share of startups with an AI signal, by subcategory · Total 228 (42% with AI).

0 25 50 75 100

Number of startups

Accounting & Bookkeeping Software 97 44%

Invoicing & AP Automation 45 31%

Treasury & CFO Tools 44 41%

Payroll & HR Finance 20 60%

Expense & Spend Management 14 50%

SME Financing 8 12%

With AI Signal Without AI Signal

62% AI signal
among companies founded in 2023–2026
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Mobility distribution Uber, Lyft, Didi-style platforms →
Financial interaction and orchestration 
layer

Autonomy brains
Waymo, Tesla, Baidu, Wayve, 
Mobileye

→ Financial intelligence layer

Vehicle manufacturing and 
fleet hardware

Hyundai, Toyota, VW, 
Geely/Zeekr, Mercedes, Ford 
and others

→ Regulated financial infrastructure



Let’s Connect and 
Talk About the Future
of Financial Services
and Technology ☺

Thomas Krogh Jensen
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