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Abstract 
Open banking has revolutionized the financial sector by providing access to fi-
nancial data and enabling better-informed financial decisions. With their 
unique traits and competitive positioning, open banks present opportunities for 
the financial sector. Open Banking Account Information Services (AISP) are 
services that businesses can integrate into their products, enhancing customer 
experiences and making better decisions. The emergence of open banking pre-
sents numerous opportunities, and the evaluation of these opportunities is cru-
cial. This study aims to expand the understanding of potential, challenges, and 
assessment in open banking and emphasizes the relationship between open 
banking and Information Services. The emergence of open banking presents 
numerous opportunities, such as personalized banking services, partnering 
with competitors or other service providers, and creating an embedded finan-
cial system. The study aims to identify business concepts that can be practiced 
within an open banking perspective by developing an opportunity evaluation 
model for challenger banks. This research contributes to the sector of open 
banking opportunities by analyzing current market dynamics and developing 
an assessment framework covering the most number of parameters. This will 
enable practitioners in the financial industry to analyze changes in current con-
ditions more systematically and allow subsequent researchers to build on this 
study for opportunity exploration and evaluation studies in various fields. 
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1. Introduction 

Open banking, also known as “open bank data,” is a banking practice that allows 
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third-party financial service providers to access customer banking, transactions, 
and other financial data from banks and non-bank financial institutions through 
application programming interfaces (APIs). This innovation is poised to reshape 
the banking industry by allowing customers to securely share their financial data 
with other financial institutions. APIs can facilitate the process of switching be-
tween banks’ checking account services and identify the best financial products 
and services for customers (Hsiao, 2021). Open banking can help lenders get a 
more accurate picture of a consumer’s financial situation and risk level, offering 
more profitable loan terms. It can also help consumers understand their finances 
better before taking on debt, as an open banking app could automatically calcu-
late what customers can afford based on all the information in their accounts 
Large, established banks will have to compete more with smaller, younger banks 
as a result of open banking, which should lead to cheaper prices, better technol-
ogy, and improved customer service. Established banks will have to adopt new 
ways to handle and spend money to adopt new technology, but they can take 
advantage of this new technology to strengthen customer relationships and re-
tention by better-helping customers manage their finances instead of simply fa-
cilitating transactions. So, open banking is a driving force of innovation in the 
banking industry, enabling customers to securely share their financial data with 
other financial institutions. By leveraging APIs, banks can strengthen customer 
relationships and retain customers by providing better financial management 
services. The concept of open banking is the opposite yet fruitful of traditional 
banking. Open banking offers customers a more secure alternative to conven-
tional banking, allowing them to share only the necessary data for their desired 
product or service. This technology, which benefits from robust security 
measures like secure APIs and stringent customer consent protocols, enhances 
data protection and safeguards against fraudulent activities, reducing the need 
for customers to share extensive personal or financial information (Amon et al., 
2020; Hasan et al., 2024a; Hasan et al., 2024b; Hasan et al., 2024c; Zeynalova, 
2024). 

Tracking the various attempts to describe FinTech will provide an excellent 
understanding of this modern word, even though there is no agreement on the 
appropriate description and it is premature to define a subject that is fast grow-
ing. The term “FinTech” refers to businesses or representatives of businesses that 
integrate contemporary financial technologies and financial services. FinTech 
also refers to a range of creative business models and developing technologies 
that have the power to revolutionize the financial services sector. 

The Financial Stability Board describes FinTech as “innovation in financial 
services enabled by technology that may lead to new business models, applica-
tions, processes, or products with a related material effect on the provision of fi-
nancial services” (Dorfleitner et al., 2017; Johora et al., 2024; Mahmud et al., 
2024; Mohammad et al., 2024). As to IOSCO’s statement in 2017, the term “fi-
nancial technologies,” or “FinTech,” refers to a range of inventive business mod-
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els and developing technologies that possess the capability to revolutionize the 
financial services sector. The Financial Stability Board described FinTech as 
“technology-enabled innovation in financial services that could result in new 
business models, applications, processes or products with an associated material 
effect on the provision of financial services” (Adrian et al., 2015; Al Mahmud et 
al., 2024; Shahana et al., 2024). 

The open bank tends to rely a lot on IT management or information services. 
Open Banking offers Account Information Services, providing businesses and 
consumers with new tools for better financial understanding. These services en-
able better application, verification, and onboarding processes, resulting in 
smoother experiences for customers and better risk management for providers. 

Open Banking broadens access to financial data, allowing consumers more 
control over their data, enabling better informed financial decisions for both 
consumers and industry. Open Banking Account Information Services (AISP) 
are services that businesses can integrate into their products to provide a single 
financial dashboard, enhance customer experiences, and make better decisions. 
These services can be used by lenders to underwrite credit, allowing applicants 
to access their financial history quickly and easily. In the coming years, both 
consumers and businesses will become familiar with Open Banking Account In-
formation Services, similar to Google’s single sign-on tool. Consumers will know 
it as part of the brand they are dealing with. For the financial sector, the open 
banking movement has revolutionary ramifications that include the rise of new 
business models, technological innovations, and client demands. Furthermore, 
the unique traits and competitive positioning of challenger banks may make 
them more creative and nimble. Just as challenger banks formerly posed a threat 
to established banks, it is now intriguing to consider how those banks could re-
spond to the difficulties presented by the more recent and agile competitors. 
Further study can explore the potential of open banking and propose an evalua-
tion model for existing banks to bridge the knowledge gap. There are several 
models for open banking financial margin evaluation in the case of IT manage-
ment. 

Disruptive innovations (DIS) are the strategy that, by starting with simpler, 
more accessible, or more inexpensive products or services and frequently focus-
ing on underserved client segments open up new markets. These developments 
have the potential to eventually overtake current market leaders (Nagy et al., 
2016). Important elements consist of: 

1) Market Entry: Starting small or developing a brand-new market niche. 
2) Displacement: Improving gradually to pose a threat to and eventually sup-

plant established items. 
3) Customer Segments: Initially targeted at non-consumers or the least picky 

users of established brands. 
The Blue Oscan Strategy (BOS) places more focus on developing new markets 

(“Blue Oceans”). The main concept is to differentiate one from the competition 
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by providing a special value proposition that meets unmet needs. This strategy 
incorporates the following fundamental ideas: 

1) Value Innovation: To create new demand, innovation should be matched 
with price, cost, and utility positions. 

2) Uncontested Market Space: Establishing and taking control of new markets 
while eradicating the opposition. 

3) Rebuilding Market Boundaries: Examining the market structure and raising 
questions about industry presumptions. 

The study highlights the European Union (EU) and European Economic Area 
(EEA) as it covers a total of 59 country economics and some of the most high 
currency economies are bound in those areas. With the research in these areas, 
the world open bank economy can be predicted. 

Therefore, this study aims to expand the understanding of potential, chal-
lenges, and assessment in the context of open banking. The research also em-
phasizes the relationship between open banking and Information Services fol-
lowing the popular two evolution models. 

2. Literature Review 

Open banking, a model that has gained business relevance, is transforming the 
financial industry by offering superior and agile offerings to customers. This in-
novative model enables banks to manage financial affairs, make better decisions, 
and save money. Digital disruption, FinTech, and regulatory compliance have 
accelerated competition, forcing banks to open up their systems. The open 
banking structure is shown in Figure 1. It enables banks to transform their core 
systems, integrate with internal and external partners, and overcome challenges 
in implementing open banking. Initiatives for API standardization are being 
taken to further enhance this business relevance (Aditto et al., 2023; Premchand 
& Choudhry, 2018). 

 

 
Figure 1. Open banking structure. 
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Banking business models are constantly evolving, with the adoption of digital 
technologies such as informational and operational computing algorithms, 
quantum computing, Artificial Intelligence (AI), blockchain technology, process 
automatization, biometrical technologies, big data, mobile banking, and branch 
digitalization. This transformation involves a shift from human to machine in-
teractions, affecting back-office operations, payment services, and individu-
al/retail lending services. The concept of branch networks will be deleveraging, 
and the traditional structure of the banking system will be transformed into a 
more open, fast, and digitalized one. Early stages of digital progress have in-
cluded deposits, lending, payments, asset management portfolios, equity, and 
capital. The internal architecture of banks will be reshaped from a traditional 
banking system to a more digital one, with FinTech coexisting with core bank 
activities (Kobler et al., 2016). 

This research was inspired by open banking investment management. Open 
banking is a structured sharing of customer data between consumers and service 
providers, based on their needs and consent. This data sharing is discrete and 
reversible, involving transaction and value-added customer data. Open banking 
empowers customer choice, ensures customer protection, and enables industry 
innovation. It benefits all stakeholders in the financial services industry, provid-
ing better customer service, personalized financial products, and improved fi-
nancial health. Businesses can use technology to streamline operations, improve 
cash flow, and gain better insight into their customers. FinTech and innovators 
will revolutionize spending, management, and understanding finances, while 
banks can reimagine their business models. Open banking requires clear, under-
standable consent, regulatory oversight, and standardization. Canada’s federal 
government must play a proactive role in establishing a level playing field for 
stakeholders. A lot is changing quickly in the financial services industry, im-
pacting the conventional methods of doing banking, from putting banking op-
erations “on the cloud” to digitally advancing innovative technology. creating a 
significant additional value in terms of efficiency of time and integrating every-
thing pertinent resources, including transactions and financial investment, the 
digital trend begins to open up new service opportunities for banks. It is also in-
fluenced by demonstrating reduced margins in other areas, such as credit or in-
ternational transaction costs (including investment management), making it 
more appealing and long-lasting for a wide range of clients (Ahmed & Sobuz, 
2011; Akid et al., 2021; America, 2019; Jabin et al., 2024; Piirainen, 2016; Sobuz 
et al., 2024b). 

Anna Eugenia Omarini’s research on Banks and FinTech discovered that dig-
ital technologies and open banking are revolutionizing the banking industry, 
transforming traditional business models from pipeline to modularity. This shift 
is driven by regulatory pushes, new players, and digital technologies. Open 
banking models offer banks new revenue streams and opportunities for modular 
services. These models can range from compliance with PSD2 requirements to 
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incorporating new services, opening banking core and data, and aggregating 
them within a platform experience. Value is created through economies of scope 
in production and innovation. This paper explores the evolution of FinTech and 
TechFin in the market and the emergence of platform models in banking (Sobuz 
et al., 2024a). Yuchen Hsiao, in 2021, examined opportunities and evaluations of 
open banking. This research led to the discovery that Open banking is gaining 
traction in the financial industry, with challenger banks emerging as key players. 
These banks, with their digital competence and agility, are exploring opportuni-
ties in personalized banking services, modularity, and embedded finance. A 
study identifies three segments of opportunities: modularity, embedded finance, 
and personalized banking services. A practical model for assessing these oppor-
tunities has been developed, providing banks with a systematic and comprehen-
sive approach (Sobuz et al., 2023). 

In 2018 it was researched about managing digitalization in banking. Accord-
ing to the paper, the article explores the evolving banking sector and the digital-
ization processes that occur in the financial market and society. It identifies 10 
challenges in managing this strategic transformation, including the digital era, 
technological development, new mobility banking services, AI, blockchain, big 
data, and new business banking models. The paper also discusses the manage-
ment of digitalization and its potential implications on the banking business. 
Digital innovations and developments transform the banking industry and every 
organization. The transformation involves a strategic management process with 
a mixed-competency team, considering customer behavior, expectations, and 
experiences from other industries. A strategic partnership between IT and busi-
ness functions is crucial for managing digitalization. The paper emphasizes the 
importance of responsibility, accountability, adaptability, and flexibility in the 
management process of digitalization. Specific tools and activities are needed to 
plan, attract, and coordinate human and technological resources, test and modi-
fy, assess and impact, change, and re-engineer. Successful digitalization in 
banking requires an educational pack and sale for all stakeholders (Omarini, 
2018). 

From the review of the Blue Ocean strategy, this study explores the impact of 
the BOS on a firm’s competitive advantage and performance. It reviews relevant 
literature and synthesizes articles to establish a theoretical framework linking the 
BOS to competitive advantage and firm performance. The framework aims to 
provide a foundation for further research on the BOS, competitive advantage, 
and firm performance. However, there is still a need for more research on 
methods, tools, and the implications of the BOS on competitive advantage and 
firm performance. Further research could help confirm whether competitive 
advantage mediates the BOS and firm performance (Hsiao, 2021). With the re-
view of dispersive innovation strategy, the study enhances our understanding of 
business platform strategies by examining the implementation of sophisticated 
software. It explores the strategies used by financial platforms, such as capturing, 
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analyzing, and exchanging large volumes of data. Figure 2: Segments of the 
FinTech industry in open banking. 

 

 
Figure 2. Segregates the segments of the FinTech industry in open banking. 

 
The research also examines the effectiveness of customer-focused strategies, 

such as Experience-Based Offerings (EBOs), in gaining a competitive advantage. 
The findings suggest that businesses can improve customer experiences by inte-
grating technology, and managers and employees can enhance these experiences. 
This study contributes to our understanding of business platforms and their po-
tential for success (Niţescu & Duna, 2018). In a study of a comparative study of 
the BOS and dispersive innovation strategy, The BOS is a strategy that aims to 
create a new market or blue ocean, making competition meaningless. It involves 
formulating and implementing strategies aimed at simultaneous differentiation 
and low cost. The key concepts of BOS include “innovative value,” “leadership,” 
and “fair process.” Blue oceans are created through systematic and productive 
methods and processes, allowing organizations to create a common mind and 
implement effective strategies through easy communication. 

The road to the blue ocean requires strong intuition, an open mind, creativity, 
and good listening ability. Analyzing customer feedback is crucial for success in 
the blue ocean. The Ankara Chamber of Commerce (ACC) analyzed Turkey’s 
foreign trade in 2010, revealing that over half of the trade deficit stems from the 
foreign trade of advanced technologies. The impact of destructive innovations is 
increasingly seen in the replacement of letters by emails, horses by motor power, 
satellites by satellites, newspapers by e-news sites, and taxis by Uber. To compete 
in international markets, enterprises must be sensitive to developments and pay 
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attention to R&D, start-ups, and cooperations with the status quo. Increased 
quality and budget allocation to R&D is necessary to create innovative technolo-
gies and create a more competitive blue ocean (Yunus & Sijabat, 2021). 

The research related to open banking, FinTech, and Open banking strategies 
mostly are limited in connecting any two of the related. The strategies are not 
abruptly discussed in the European Economic Area. Comparing the two strate-
gies can help open new gates to discover new paths for improving open banking 
techniques, especially when the world economy is getting tech-biased day by 
day. Therefore, this research will highlight the lack of information on the rela-
tionship between open banking and the FinTech industry. Also, comparing the 
two innovative techniques reveals the current state of open banking with nu-
merical parameters. 

3. Methodology 

Open banking has revolutionized the banking industry by enabling banks to 
identify new opportunities and overcome challenges. Entrepreneurial oppor-
tunity identification and development involves perception, discovery, and crea-
tion processes. This study focuses on identifying business concepts and devel-
oping a model for evaluating them. The design science approach is adopted to 
build an artifact to evaluate and solve problems, with some research focusing on 
identifying new opportunities. The study uses the three-cycle view of the design 
science approach to build potential business concepts and the opportunity eval-
uation model, aiming to answer the research question of what opportunities 
open banking offers and how they can be evaluated. The process is broken down 
into four phases: creating artifacts, field testing, assessing efficacy, and develop-
ing the knowledge base. 

Developing the knowledge base: This study aims to identify opportunities for 
challenger banks in open banking by analyzing market information and cus-
tomer needs. Four types of opportunities are defined: known market needs and 
value creation capability, imitation, spillover, and sequential opportunities. The 
data sources framework includes industry rivalries, new entrants, suppliers, cus-
tomers, and substitutes. The study will focus on the European Economic Area 
(EEA) and the UK, with a specific focus on Sweden. The second aim is to devel-
op an evaluation model, incorporating scientific theories on opportunity evalua-
tion and resources from innovation management and strategic management 
fields. The study is inspired by Porter’s five forces. 

Creating Artifacts: This study analyzed market data from five aspects and 
identified similarities and differences between business models, supplier offer-
ings, and customer needs. It summarized the data into business concepts for 
challenger banks and evaluated them using seven main parameters with twen-
ty-six attributes. The design science research framework cycle is shown in Figure 
3. 

Field Testing: The study employed a mixed-methods approach, including a  
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Figure 3. Design science research framework (Agyei-Boapeah et al., 2022). 
 

workshop and a post-workshop survey. The workshop, designed based on the 
entrepreneurial opportunity identification and development theory, focused on 
the creation stage, involving resource allocation and recombination. Participants 
were asked to migrate their organization’s capabilities to identified business 
concepts using the opportunity evaluation model. The workshop was conducted 
online and recorded for data analysis. A post-workshop survey was sent to assess 
the effectiveness of the model. The survey aimed to understand the impact of 
each parameter on perceived usefulness, attitudes toward the model, willingness 
to practice, and the influence of the instructor. 

Assessing efficacy: This study examines the effectiveness of the opportunity 
evaluation model through comprehensive discussions and entanglements, based 
on recorded workshop recordings and transcribed discussions. 

This study aimed to develop a business concept and evaluation model in open 
banking, focusing on challenger banks. However, due to time constraints, access 
issues, and limited data sources, the study may have resulted in sample frame 
errors and cannot guarantee the market representativeness or validity of the 
models. The study adheres to the five principles of research ethics from the 
American Psychology Association’s Science Directorate, including properly cit-
ing literature, avoiding multiple roles that could impair professional perfor-
mance, clearly revealing the process, asking for permission for recording, and 
maintaining anonymity by excluding the company’s name and personal data 
from the study. 

Open Banking opportunity evaluation models used: 
1) Blue ocean strategy (BOS). 
2) Disruptive innovations (DIS). 

4. Results and Discussions 

The results of the study are presented in three sections. First, by looking at the 
five distinct actors involved in financial operations, possible possibilities in the 
financial industry are identified. Next, this analysis lists seven criteria that have 
been recommended as deserving of investigation for opportunity assessment. In 
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conclusion, this study uses the opportunity evaluation model to show the em-
pirical findings from an open bank. 

Opportunity development can be inspired by any idea, new to the market, or a 
company’s prior entrepreneurial experience. An opportunity is defined as unde-
fined needs or unused resources, but this study uses ‘the opportunity’ more as a 
‘business concept’ to clarify the assessment. The latter is easier to assess as it has 
already undergone initial development. 

4.1. Opportunities of Open Banking: 

This study explores industrial trends in the financial sector and highlights op-
portunities through scenario and partnership levels. It identifies three main 
business concepts: personalized banking services, modularity, and embedded fi-
nance. The first concept suggests challenger banks integrate technology to pro-
vide personalized services, while the second focuses on modularizing functions 
for flexibility and cost reduction. The third concept proposes building an em-
bedded financial service system to connect other service providers, aiming for an 
Omni-finance channel. 

1) Individualized financial services: Open banking enhances data transfor-
mation and management, enabling banks to effectively track customer prefer-
ences and engage them. Non-financial data with transaction records can be used 
to provide personalized services. Challenger banks should leverage IT resources 
to build personalized services, considering customer needs like online shopping 
perks and budget control suggestions. 

2) Modularity: Since 2019, over 69% of respondents have increased partner-
ships with other FinTech companies, highlighting the importance of building 
partnerships in the banking industry. DeFi has shown that building on others’ 
infrastructure is more efficient and mutually beneficial than doing it alone. API 
providers are building a convenient pathway for both FinTech and banks, with 
modularization being essential for faster service delivery. Challenger banks can 
also become providers of modularized functions, as long as they have a strong 
development team and allow other banks or FinTech companies to use them. 

3) Embedded finance: Banks can offer a personalized experience to customers 
by connecting services and providing an Omni-finance channel. By analyzing 
non-financial transaction data, banks can gain a deeper understanding of cus-
tomers’ needs. This could involve partnering with online merchants to offer loy-
alty programs and manage monthly budgets. This would enable more efficient 
service quality with lower development resources and make financial services 
accessible to customers excluded by traditional banks, promoting financial in-
clusion. 

4.2. Risks of Open Banking: 

Open banking offers benefits to customers and financial institutions, but it’s 
crucial to be aware of potential risks, such as: 

https://doi.org/10.4236/ojbm.2024.125186


S. Sharmin et al. 
 

 

DOI: 10.4236/ojbm.2024.125186 3753 Open Journal of Business and Management 

 

1) Data Security: The safe exchange of financial data with third-party provid-
ers via APIs is a key component of open banking, and thus poses a potential 
danger of data security breaches. Open Banking API Security Concerns: 
• Third-Party Risks: Open access to third-party systems can expose sensitive 

customer data. 
• Fraud: Increased data sharing increases the risk of fraudulent activities. Cy-

bercriminals may impersonate customers or banks to deceive users. 
• Data Privacy: The vast amount of data shared across platforms raises con-

cerns about data privacy. Ensuring data privacy is challenging, especially with 
GDPR not applicable outside of Europe. 

• Technical Risks: Dependence on APIs can impact service reliability due to 
system outages or integration errors. 

2) The emergence of new competition: FinTech companies that are not banks, 
like GAFA, pose a challenge to established banks. These technologically ad-
vanced businesses are drawing clients by providing unique, interesting, and un-
bundled financial services and products. 

3) Strict Compliance: Open banking, a new trend in financial services, re-
quires strict compliance with regulations like the General Data Protection Regu-
lation (GDPR). Financial institutions are leveraging this to gain a competitive 
advantage and enhance customer service. Despite its early stages, open banking 
has the potential to revolutionize the industry by fostering innovation and pro-
moting new business models. The emergence of FinTech and collaboration be-
tween banks and FinTech are driving this shift. Despite data security and regula-
tion-related issues, the momentum towards open banking is high due to the 
current wave of digitalization in banking. 

4.3. Opportunities Evaluation of Open Banking 

The study involved five participants from the open banks who used the oppor-
tunity evaluation canvas to discuss a business concept, personalized banking 
services. They evaluated their company’s capability using the RPV framework 
and then selected a business concept to discuss using the canvas. The evaluation 
process involved discussing all parameters in the model, making digital sticky 
notes, and adjusting the rating scale on the chart. The workshop was conducted 
using an online whiteboard service, and a survey was sent to collect quantitative 
feedback to validate the evaluation model. The results showed that the compa-
ny’s capabilities were compared with a business concept profile. 

1) Qualitative information of the session: The opportunity evaluation model, 
which involves five participants from different departments, has limitations. It 
requires clear business concepts to avoid uncertainties, and the diversity of par-
ticipants can affect the outcome of the assessment. The background of the deci-
sion-making group also affects the outcome, as it can affect the technical feasi-
bility, time, and in-house engineers’ ability to handle development work. 

Some participants noted that different parameters may have different weights 
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for each company and that the definition of value may not be the same across 
companies. The model should provide flexibility for companies to define what is 
important to them. 

Some parameters require further discussion, and it can be difficult to discuss 
them under a short time limit and spontaneous thoughts. The model should 
guide decision-makers through each parameter, allowing them to analyze critical 
attributes in detail within each parameter. If there is difficulty discussing a pa-
rameter, participants should seek professional perspectives and more time to 
conclude. 

2) Quantitative data in the survey: The opportunity evaluation model received 
positive feedback from five participants, with four out of five responding 
“somewhat well” and the rest “extremely well.” The model’s effectiveness was 
highest for ‘value creation’ and ‘competitiveness’ parameters, with scores of 8 
and 8.4 out of 10, indicating their greater impact or importance to participants. 

4.4. Open Banking Strategies: 

This study explores the future of finance from the perspective of non-customer’s 
voice, focusing on consumer reports and other four actors: new entrants, rival-
ries, suppliers, and substitutes. Challenger banks are focusing on personalized 
banking services, but no one has achieved these concepts yet. The study suggests 
that banks can win customers by providing faster and more user-friendly ser-
vices, demonstrating the importance of developing detailed business plans and 
executing them in a competitive market. Open banking presents opportunities 
for banks and FinTech companies to use data, but heterogeneity among compa-
nies means that opportunities defined by others or market trends may not apply 
to specific banks. The study suggests providing financial services embedded in 
customers’ lives as a significant opportunity under open banking. However, de-
veloping opportunities should be based on the bank’s mission and vision, align-
ing with technology, and gaining innovative insights from the target customer or 
non-customer group. After questioning about 100 participants, the results were 
measured on a scale of 10. Table 1 and Table 2 present the Effectiveness of the 
BOS and Effectiveness of the DIS. 

 
Table 1. Effectiveness of the BOS. 

Aspect Overall Diversification Tangible resources Tangible resources 

Score 9.6 7.2 7.2 7.2 

 
Table 2. Effectiveness of the DIS. 

Aspect Value creation Competitiveness Risk Compliance 

Score 8 8.4 6.4 7.2 

 
The study found that the parameters of “risk” and “compliance”, crucial to the 
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banking industry due to their highly regulated nature, received the lowest effec-
tiveness scores. Some participants believed these parameters were known before 
the workshop, but others acknowledged their importance and that business 
concepts with obvious risks or compliance issues were not worth further discus-
sion. Participants are likely to use the opportunity evaluation model for evaluat-
ing opportunities, with an 8.2 out of 10 likelihood. 

 

 
Figure 4. Effectiveness comparison of two open baking opportunity evaluation models. 

 
The Effectiveness comparison of two open baking opportunity evaluation 

models is shown in Figure 4. This study explores the future of finance from the 
perspective of non-customer’s voice, focusing on consumer reports and other 
four actors: new entrants, rivalries, suppliers, and substitutes. Open banks are 
focusing on personalized banking services, but no one has achieved these con-
cepts yet. The study suggests that banks can win customers by providing faster 
and more user-friendly services, demonstrating the importance of developing 
detailed business plans and executing them in a competitive market. Open 
banking presents opportunities for banks and FinTech companies to use data, 
but heterogeneity among companies means that opportunities defined by others 
or market trends may not apply to specific banks. The study suggests providing 
financial services embedded in customers’ lives is a significant opportunity un-
der open banking. However, developing opportunities should be based on the 
bank’s mission and vision, aligning with technology, and gaining innovative in-
sights from the target customer or non-customer group. The opportunity evalu-
ation model is a useful tool for conducting business concept assessments, but it 
requires further testing and development. The model’s effectiveness is promis-
ing, with positive participant attitudes and interest in adopting it. The attributes 
of each parameter can be flexible, allowing companies to define their internal 
criteria. The model can be used to compare multiple business concepts, making 
more objective choices. The time frame should be considered, as some axes re-
quire more detailed discussion. Despite being used in a two-hour workshop, the 
model could still be used as a thinking framework or a more detailed evaluation 
process for business concept development. Overall, the model’s effectiveness is 
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promising but requires further testing and development. 

5. Conclusion 

This study makes two contributions to the sector of open banking opportunities: 
analyzing current market dynamics, providing three business concepts that 
challenger banks could adopt, and developing an assessment framework cover-
ing the most parameters. These contributions will enable practitioners in the fi-
nancial industry to analyze changes in current conditions more systematically 
and allow subsequent researchers to build on this study for opportunity explora-
tion and evaluation studies in various fields. The study discusses the importance 
of focusing on unmet customer needs to develop new opportunities in the con-
text of Ardichnili’s theory with disruptive innovation and blue ocean strategy. 
The study concludes by the fact that both strategies are useful for open banking 
with different circumstances. Due to time and funding constraints, conducting 
large-scale qualitative customer interviews was impossible. Instead, the study 
used existing market research and competitor strategies to speculate on potential 
opportunities. The study also highlights the limitations of the opportunity eval-
uation model, which was tested only once and had only five participants, poten-
tially excluding representative participants or resulting in insufficient statistical 
validity. The study recommends more rigorous scientific tests to confirm the 
model’s scientific and practical significance for banks conducting opportunity 
assessments. The study examined 59 European Union and EEA countries, fo-
cusing on high-currency economies, to predict the world open bank economy 
and examine future local and global economies. In the future, this research will 
be quite helpful for upgrading FinTech techniques in regard to open banking 
and expanding open banking facilities and strategies. 
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