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Annex 1  Templates and guides used in Task 1 

A1.1  Literature review template  

1. General Information about the literature items  

Ref. no.  Country  Title  Author  Year  Type of 

author  

Type of 

document  

Relevance to the study 

(ñlowò, ñmediumò or 

ñhighò) 

Source/Link  

1                 

2                 

3                 

 

2. General information on market development (consider all 5 product groups: consumer credit 
products, mortgages, investment, insurance and banking products)  

What are the latest 

developments on the market 

and how is the market likely to 
evolve in the coming years (e.g. 

in terms of market dominance 

of particular operators, new 

products, new providers 

entering the market etc)?  

OPERATORS: provide general 

information on types o f operators 

that are using digital means to sell 
retail financial services to consumers 

in the country (e.g. who are the main 

operators in the country, what type 

of business models prevail, are they 

selling cross - border, are they only 

active online)  

PRODUC TS: provide general 

information on the type of products 

offered by providers in the country 
(e.g. what types of products are 

generally used by consumers, 

frequency of online purchasing, type 

of products purchased online, are 

these products sold only online , are 

they covered by specific legislation)  

 1     

 2     

 3     

 

3. Commercial practices used at the advertising and pre - contractual stages, in particular in 
relation to information disclosure  

WHAT 

are the 
practices

? 

HOW are 

these 
practices 

used by 

providers

? 

WHEN are 

these 
practices 

used (i.e. 

advertising

, pre -
contractual 

stage)?  

Compare: 

Online vs. 
Offline 

practices 

(including 

how they are 
specifically 

designed for 

a given 

environment

)  

Compare: 

Desktop vs. 
Mobile/App 

practices 

(including 

how they a re 
specifically 

designed for 

a given 

environment

)  

Which 

consumer 
segment 

are they 

targeting

? 

Impact on 

consumers' 
behaviour 

when it 

comes to 

being aware 
and 

understandin

g the product 

that is offered  

Impact on 

consumers
' ability to 

make the 

best 

choice 
whe n 

being 

offered 

different 

products  

Complianc

e with 
applicable 

legislation  

 1                 

 2                 

 3                 

 

4. Factors contributing to consumer susceptibility to commercial practices used by retail financial 
services providers to market and sell their products online, including in relation to information 

disclosure at the advertising and pre - contractual stages  
Personal and demographic 

factors, such as:  
-  age  

-  gender  

-  density of residence  

-  education  

-  financial literacy  

-  native vs. Non - native 

speakers  

-  income  

- knowledge - sharing 

networks  
-  digital literacy/frequent 

usage of Internet  

Behavioural factors, 

such as:  
-  processing of 

complex information  

-  status quo bias  

-  time discounting  

-  familiarity  

-  overconfidence  

-  confir mation bias  

-  social norms  

-  other behavioural 

biases  

Market - related factors, such as:  

-  information asymmetry and 
problems (e.g. information 

disclosure, non - transparency)  

-  product complexity  

-  reliance on financial advisors  

Other factors 

(please 
specify)  

 1       
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 2       

 3       

 

5. Factors behind the use of commercial practices by providers of retail financial services products  

Personal and demographic 
factors, such as:  

-  age  

-  gender  

-  density of residence  

-  education  

-  financial literacy  

-  native vs. Non - native 

speakers  

-  income  
- knowledge - sharing 

networks  

-  digital literacy/frequent 

usage of Internet  

Behavioural 
factors, such as:  

-  processing of 

complex 

information  

-  status quo bias  

-  time discounting  

-  familiarity  

-  overconfidence  

-  confir mation bias  
-  social norms  

-  other behavioural 

biases  

Market - related factors, such as:  
-  information asymmetry and problems 

(e.g. information disclosure, non -

transparency)  

-  product complexity  

-  reliance on financial advisors  

Other factors 
(please specify)  

 1       

 2       

 3       

 

6. Current PERSPECTIVES AND POSITIONS of different market players on the advantages and 
disadvantages of the marketing and selling practices used online, in particular in relation to 

information disclosure at the advertising and pre - contractual stages, including a collection of 
favourable and unfavourable experiences of individual (or group of) consumers with commercial 

practices found online in relation to retail financial services products.  
Market operators 

(con sider both traditional 

and non - traditional 

players)  

Industry bodies  Regulators  Consumer organisations  

 1       

 2       

 3       

 

7. REMEDIES: What remedies are identified for 

problematic marketing and administrative/pre -

contractual practices, that would ensure that 

consumers make the best decision when choosing 

a financial service online, and understand the 
products they choose?  

How have they been tested? What are the 

observed or foreseen effects of these remedies?  

8. RECOMMENDATIONS: Does the 

lite rature provide any specific 

recommendations for how to deal with 

(problematic) practices at marketing and 

pre - contractual stage?  

9. COMMENTS  

 1     

 2     

 3     

 

A1.2  Market developments template  

MARKET DEVELOPMENTS IN RETAIL FINANCIAL MARKET IN (ADD COUNTRY)  

- The documents should have up to 3 pages (without graphs and tables)  

 

1.  Overview of the retail financial market in (add country)  

 
1.1.  Operators of retail financial services  

 

1.1.1.  Traditional providers  
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- Provide an overview of the main traditional providers (e.g. banks) operating on 

the market and their recent development (consider market dominance of 

particular operators (i.e. the market share of the largest operator(s) as well as 

whether they have purcha sed/made particular investment in the fintech area 

etc);  

- Consider operators from the following 5 product groups: consumer credit 

products, mortgages, investments, insurance and banking products. Consumer 

credit and investments sold via crowdfunding platforms (including peer - to -peer 

lending) are also in scope. Please also consider emerging products like crypto 

assets/virtual currencies  

- Provide information on how operators market and sell their products online 

(desktop, apps, mobile, use of specific ch annels such as social network to reach 

out to consumers).  

- Assess briefly how the online presence/use of digital channels is likely to evolve 

(consider factors like: internet penetration among the national population, 

digital skills, existence/prevalence of  third party online comparison tools, etc.).  

 
1.1.2.  New providers  

- Provide an overview of the new providers (e.g. FinTech companies, P2P lending 

platforms, etc.) operating on the market and their recent development 

(consider market dominance of particular operat ors);  

- Consider operators from the following 5 product groups: consumer credit 

products, mortgages, investments, insurance and banking products. Consumer 

credit and investments sold via crowdfunding platforms (including peer - to -peer 

lending) are also in sco pe. Please also consider emerging products like crypto 

assets/virtual currencies  

- Please describe the key ways in which these new providers differ from 

traditional providers;  

- Provide information on how operators market and sell their products online 

(deskto p, apps, mobile, use of specific channels such as social network to reach 

out to consumers).  

- Assess briefly how the online presence/use of digital channels is likely to evolve 

(consider factors like: internet penetration among the national population, 

digi tal skills, etc.).  

 
1.2.  Retail financial products  

1.2.1.  Traditional products  

- Provide an overview of the traditional products offered by providers in your 

country (e.g. bank accounts, consumer credits, credit cards, debit cards, car 

insurance, home insurance). Consi der market dominance of particular products;  

- Consider products from the following 5 product groups: consumer credit 

products, mortgages, investments, insurance and banking products. Consumer 

credit and investments sold via crowdfunding platforms (including  peer - to -peer 

lending) are also in scope. Please also consider emerging products like crypto 

assets/virtual currencies;  

- Assess briefly what and how traditional products are marketed and sold online 

in the country.  

 
1.2.2.  New products  

- Provide an overview of the new products offered by providers in your country 

(e.g. FinTech products, P2P lending, InsurTech, crypto assets/virtual 

currencies/ICOs);  

- Consider products from the following 5 product groups: consumer credit 

products, mortgages, investments, insurance and  banking products. Consumer 
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A1.3 Interview guide:  

INTERVIEW GUIDE  

In the framework of this study, the stakeholder interviews occurred as a part of the 

preparatory phase to understand the current landscape and to develop hypotheses to be 

tested in the behavioural experiment.  

The study focuses specifically on the followin g 10 products, namely: credit card, 

personal loan, P2P consumer lending, payday loans, mortgages, travel 

insurance, current accounts, saving accounts, money transfer and payments 

and virtual currencies.  

This guide contains a series of questions to be cover ed during the stakeholder 

interviews.  

credit and investments sold via crowdfunding platforms (including peer - to -peer 

lending) are also in scope. Please also consider emerging products like crypto 

assets/virtual currencies;  

- Assess briefly what and how new products ar e marketed and sold online in the 

country.  

 

2.  Forecast of the market developments in the next 5 years in (add country)  

Provide an overview of how the market is likely to evolve in the coming years in terms 

of:  

- Market dominance of particular operators;  

- New products;  

- New providers entering the market (e.g. big platforms such as Apple, Facebook, 

Amazon, Google.)  

- Demand evolution (link to internet connectivity, digital literacy, economic 

climate etc)  

Possible sources:  

1)  Statista:  an online statistics database, m arket research and business intelligence 

portal. It provides access to data from market and opinion research institutions, 

as well as from business organisations and government institutions in English, 

French, German and Spanish;  

2)  European and national indu stry associations will also be screened to retrieve 

relevant data on retail financial services (e.g. national banking authority, 

consumer organisations, financial conduct authorities, national bank, insurance 

associations, banking associations, European Su pervisory Authorities, EBA, 

EIOPA, ESMA reports etc.);  

3)  Financial media sources can also provide relevant and up - to -date information on 

the sector and most recent developments. The consortium has access to a wide 

variety of such sources, such as Financial T imes, The Economist, Bloomberg, 

Reuters, Les Echos, etc;  

4)  Eurobarometer/Special Eurobarometer surveys and reports;  

5)  Google Consumer Barometer Survey.  
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Providers  

Questions for all stakeholders  

o Which are the main providers in the sector using digital means to sell retail 

financial services to consumers? What are their prevailing business models? How 

widespread are th ey across the EU?  

o Are these providers selling their services across national borders? Which services 

are sold cross -border?  

o Which are the providers present only online? How predominant are these 

providers on the market?  

o What are the main drivers that lead the providers to market and sell their product 

online in your country?   

o Do these providers cover the whole process of online marketing and selling, or 

only a part, in cooperation with other providers?  

Products and consu mer preference  

Questions for all stakeholders  

o Which products are being offered by the operators? Are these products only 

available online?  

o Are there new products not currently / only partially covered by consumer 

protection rules?  

o Which products have appeared as a result of the digitalisation of retail financial 

services?  

o How likely are consumers in the national market to purchase retail financial 

products online?  

o What are the main retail financial products purchased online by consumers?  

o What is the co nsumer journey when purchasing retail financial products online? 

(e.g. which websites/apps are used? In which order?)  

o What is the switching behaviour of consumer in relation to the 10 products? What 

practices are used to prevent switching? Can online solut ions improve the state 

of play? If yes, how?  

Market developments of online retail financial services  

Questions for all stakeholders:  

o What are the  latest developments on the retail financial market?  

o What are the new products that have entered the market i n the last 5 years?  

o Who are the new providers having entered the market in the last 5 years?  

o Do you see a market dominance of specific operators in your country and at EU 

level?  

Á If yes, what are the factors that led to this dominance?  

o Are there any differences in the pace of market developments among EU 

countries?  

Á If yes, what are the factors that led to these differences?  

o How is the market likely to evolve in the coming years? (Please consider national 

and European level)  

o Do you envis age other products entering the market in the future?  

o Do you see other new providers entering the market in the foreseeable future 

(e.g. Platforms etc)?  
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Description of Practices  

Questions for all stakeholders  

1.  Which commercial practices targeting consumers  are currently used online  by 

retail financial services providers to market and sell their products (particularly 

in relation to information disclosure ï yet not exclusively ï at the advertising and 

pre -contractual stages)? How are these practices used by providers?  

2.  How are such practices likely to evolve in the future?  

3.  How different are the practices found online  compared to those found 

offline ? 

4.  How are practices designed specifically for the online environment?  

5.  How do practices differ between a desktop and a mobile environment?  

6.  To what extent do these practices target consumer segments? Which ones are 

they targeted to?  

7.  Which are the (online) commercial practices (e.g. in terms of content and format) 

deployed by providers of retail financial services in r elation to information 

disclosure that have the most significant impact on usersô behaviour and 

consumers?  

8.  What are the impacts of these practices on consumersô behaviour (for better or 

worse), in terms of choosing products and being aware of and understan ding the 

product that is offered?  

Perception, benefits, risks of the practices and factors leading to the practices  

Questions for consumer associations and experts, ministries and public authorities  

o What are the factors contributing to consumer susceptibil ity  to commercial 

practices used by retail financial services providers to market and sell their 

products online, including in relation to information disclosure at the advertising 

and pre -contractual stages? Which of these drivers contribute most to the 

prevalence (and detriment) of the problematic practices?  

Examples of factors:  personal and demographic factors (age, education, financial 

literacy), behavioural factors (overconfidence, processing of complex 

information), market - related factors (informatio n disclosure, product 

complexity).   

o What are the factors behind the use of commercial practices by providers of retail 

financial services products?  

o What is the perception of consumers of these practices? Do these perceptions 

differ by consumer segments? Wh y? 

o What are the benefits and risks of these commercial practices for consumers? Do 

these benefits and risks of commercial practices differ by consumer segment? 

Why?  

Legal assessment of the practices  

Questions for consumer associations and experts, ministries and public authorities  

o Have you identified practices that are not compliant with the applicable 

legislation? In which way?  

o Are any of these commercial practices problematic from the point of view of 

consumers and consumer protection? If so, whic h ones and in what way?  
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Remedies  

Questions for consumer associations and experts, ministries and public authorities  

o Which are the possible remedies for the problematic practices that you have 

identified which can ensure that consumers make the best decisi on when 

choosing a financial service online?  

o What is/could be the observed or foreseen effect of such remedies in this respect?  

o To what degree do/could these remedies also improve consumersô level of 

understanding of the product?  

o What are the channels through which these remedies are supposed to produce 

their effect?  

o How can these remedies help to better achieve the objectives of existing 

legislation, namely that of ensuring customers can make the best choice for them 

and have a better understanding of the offers?  

o Which ones are most likely to yield EU value added and should be considered in 

the context of the EU policy?  

Recommendations  

Questions for all stakeholders  

o Are there any specific recommendations that you would like to provide in relation 

to the topic of the study?  

Concluding questions  

Questions for all stakeholders  

o Can you identify best practices as regards the provision of information to 

consumers by providers at the advertising and pre -contractual phases?  

o Please include any other comments , information or sources that you consider 

relevant for the purposes of this study.  

 

A1.4 Stakeholders interviewed  

Organisation  Country  Date of 
interview  

Bankenfachverband  DE 22/06/2018  

Legal expert (JUEST+OPRECHT Rechtsanwälte PartmbB)  DE 12/07/2018  

Financial behaviour expert (academic University of 

Heidelberg)  

DE 13/07/2018  

ASUFIN  ES 12/06/2018  

European Consumer Association (BEUC)  EU 29/05/2018  

European Securities and Markets Authority (ESMA)  EU 18/07/2018  

European Banking Federation  EU 26/07/201 8 

European Banking Authority  EU 06/08/2018  

European Association of Co -operative Banks  EU 07/08/2018  

EAPPL -  European Association of Peer to Peer Lenders  EU 08/06/2018  

ECC Finland  FI  12/06/2018  

Finnish Competition and Consumer Authority  FI  01/06/2018  
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Organisation  Country  Date of 
interview  

Ministry of Justice  FI  19/06/2018  

CLCV (consumer association)  FR 12/06/2018  

ACPR (French Financial Authority)  FR 14/06/2018  

Ministry of Economy -  Directorate General for Competition, 

Consumption and Fraud Control  

FR 15/06/2018  

Fédération Francaise des  Assurances  FR 05/07/2018  

Direction Générale du Trésor  FR 28/06/2018  

Autorité des Marchés Financiers (AMF)  FR 12/07/2018  

If Draudimas (member of the Lithuanian Insurance 

Association (LDA))  

LT 14/06/2018  

General Financing (member of the Financial Services 

Association (FINCO))  

LT 20/06/2018  

ISM University  LT 26/06/2018  

Autoriteit Financiële Markten  NL 14/06/2018  

Academic Epert  NL 06/06/2018  

Vereniging van Verzekeraars  NL 19/06/2018  

ASSOCIAÇÃO FINTECH E INSURTECH PORTUGAL (AFIP)  PT 04/06/2018  

DECO PT 05/06/2018  

Bank of Portugal  PT 08/06/2018  

APPA-  Asociatia pentru Promovarea Asigurarilor and EIOPA 

expert  

RO 07/06/2018  

CFA Romania  RO 07/06/2018  

Asociatia Pro Consumatori, Romania  RO 08/06/2018  

British Insurance Brokers' Association  UK 06/06/2018  

Finance & Leasing Association  UK 14/06/2018  

The Open University  UK 30/05/2018  

UK Financial Ombudsman Service  UK 07/06/2018  

The Financial Inclusion Centre  UK 12/06/2018  
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A1.5  Provider mapping template  

Number  
Name of 
provider  

Weblink  

Type of provider  Cross - border activity  

Country 

of 
origin  

If not a 

national 

provider, 

please 

mention 

the 

country 

of origin  

traditional/ 

new  

if 

traditional 

provider: 

do they 

participate 

in or offer 

products 
within the 

new/digital 

financial 

market?  

 

Yes/No  

Provide a short description of each provider's business model  

 

Ultimately what we want to know is:  

-  the type of product these providers propose,  

-  to which consumer segment (individual? or also p ossibly 

businesses?) they are proposing them,  

-  whether they are more traditional or can be considered as 

FinTech,  

-  whether they are active only online or also have an offline 
presence,  

-  if they are clearly registered/supervised by financial conduct 

aut horities  

-  in which market/country they are present,  

-  also, we cannot exclude that some providers only act as 

intermediaries, so this should be taken into account too etc  

-  broadly speaking, what is their value proposition and source 

of revenue  

yes/no  

I f yes, 

how is 
this 

taking 

place 

(specific 

national 

branch, 

different 

name, 

only 

online 
presence 

etc)  

Countries covered  

           
 

Year of 

establishment 

in the country  

PRODUCT 

GROUP 

COVERED:  

 

Specify if 

the 

provider 

covers 

more 

than one 
group.  

PRODUCTS OFFERED  

These are the 10 main products covered by the study. For each provider, tick those products covered. In column X, add those p roducts covered by the 

providers and not included in columns M - V.  

Marketing 

channels  

CREDIT 

CARD  

PERSONAL 

LOAN  

PEER -

TO- PEER 

LENDING  

PAYDAY 

LOANS  
MORTGAGES  

TRAVEL 

INSURANCE  

CURRENT 

ACCOUNTS  

SAVINGS 

ACCOUNT  

MONEY 

TRANSFER 

AND 

PAYMENTS  

VIRTUAL 

CURRENCIES  

Other products  

 

For other products 

identified, mention 

also if it is:  

-  other insurance 
products  

-  other banking 

products  

-  other credit 

products  

-  other mortgage 

products  

-  other virtual 

currencies  

What are 

the 

marketing 

channels 

used by 

providers 

(e.g. 

desktop / 

mobile / 
both)  

                           
 

Marketing tools  Sales channels  Cooperation with other providers  Competition with other providers  

Other aspects 

related to 

providers of 

retail financial 

services, that are 

not covered in 

the template  

Include the marketing tools used by the 

providers (e.g. newsletter, online 

advertising, social networks). Consider 

the degree of personalisation of the tool, 

e.g. to what degree is the provider 

targeting a given consumer segment  

What are the sales channels used by 

the providers  

(desktop / mobile / both / online 

and offline)  

 

If the provider sells its products 
only offline, note that this should 

be excluded as it is not in the 

scope of this study  

Yes/No  

If yes, provide the 

following information:  

-  name  

-  type of provider  
-  nature of cooperation  

Traditional 

providers  

New 

providers  

Describe the 

manner in 

which 

provide rs 

compete with 

each other  
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Annex 2  Rationale for the product selection 

The products covered by the study and their definitions are provided in the table below. 

This annex presents the rationale for the selection of these products.  

Table 1: Product definitions  

Product  Definition  

Credit card  ñCredit cards enable cardholders to make purchases and/or withdraw cash 
up to a prearranged credit limit (ñpay afterò model). The credit granted may 
either  be settled in full by the end of a specified period (a charge card, 

essentially a delayed debit card), or settled in part, with the balance 
comprising a form of credit on which interest is usually charged (a revolving 

credit card). Given that transactions  with a credit card are not necessarily 
directly and immediately charged to the payer, the card schemeôs rules and 
the processing of the transaction, and therefore also the card acceptance 
environments, can be broader as compared to transactions with a deb it card. 
Credit card schemes often (and debit card schemes sometimes) differentiate 

between basic cards and more exclusive cards (gold, platinum, etc.).ò1 

Personal loan  Personal loans (or unsecured loans) are loans which are granted according 
to the borro werôs creditworthiness, rather than by a collateral.2  

Peer - to - peer 

(P2P) lending  

ñP2P lending is a direct alternative to a bank loan with the difference that, 

instead of borrowing from a single source, companies and individuals can 
borrow directly from t ens, sometimes hundreds, of individuals who are ready 
to lend. Crowdlenders often bid for loans by offering an interest rate at which 

they would lend. Borrowers then accept loan offers at the lowest interest 
rate. Internet -based platforms are used to match  lenders with borrowers.ò3 
For the purpose of this study, we will assess solely P2P lending platforms 
aimed at individual consumers.  

Payday loans  ñProvision of small-sum cash loans marketed on a short - term basis, not 
secured against collateral, including  (but not limited to) loans repayable on 
the customerôs next payday or at the end of the month, and specifically 
excluding home credit loan agreements, credit cards, credit unions and 
overdrafts.ò4 

Mortgages  ñA mortgage loan allows consumers to purchase a home. Mortgages are 
offered by banks, building societies or other lenders and are often secured 
against consumerôs property. A mortgage loan usually comes with a lower 

interest rate and a longer redemption period in comparison with consumer 
credit. Howeve r, if consumers fail to fulfil your repayment obligations and 
the mortgage has been secured against the property, lenders can seize and 

resell your home to pay off the loan.ò5 

Travel insurance  Travel insurance is a wide - ranging product, which provides cover for many 
eventualities and situations whilst the policyholder is either on holiday or on 
a business trip (which could include trip cancellation, the trip being cut short, 
medical expenses, lo ss or theft of luggage and loss or theft of money, 
passport or personal possessions). Travel insurance can be sold as: a single 

                                                 

1 ECB (2014). Card Payments in Europe ï A renewed focus on SEPA for cards. Available at: 

https://www.ecb.europa.eu/pub/pdf/other/cardpaymineu_renfoconsepaforcards201404en.pdf  
2 Investopedia. Unsecured loan. Available at: https://www.investopedia.com/terms/u/unsecuredloan.asp   
3 https://ec.europa.eu/growth/tools -databases/crowdfunding -guide/types/p2p_en  
4 CMA (2015). Payday lending market investigation. Available at: 

https://assets.publishing.service.gov.uk/media/54ebb03bed915d0cf7000014/Payday_investigation_Final_report.pdf  
5 Mortgage loans. Available at  : https://europa.eu/youreurope/citizens/consumers/financial -products -and -

services/mortgages/index_en.htm  

https://www.ecb.europa.eu/pub/pdf/other/cardpaymineu_renfoconsepaforcards201404en.pdf
https://www.investopedia.com/terms/u/unsecuredloan.asp
https://ec.europa.eu/growth/tools-databases/crowdfunding-guide/types/p2p_en
https://assets.publishing.service.gov.uk/media/54ebb03bed915d0cf7000014/Payday_investigation_Final_report.pdf
https://europa.eu/youreurope/citizens/consumers/financial-products-and-services/mortgages/index_en.htm
https://europa.eu/youreurope/citizens/consumers/financial-products-and-services/mortgages/index_en.htm
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Product  Definition  

trip policy, an annual policy (covering multiple trips taken during the period 

of cover) or an ongoing policy (often linked to a  bank account or a credit 
card). 6 Travel insurance can be sold by insurance companies but also by 
companies selling tickets or travel packages, which give consumers the 
option to purchase travel insurance, also known as travellersô insurance.7 

Current acc ounts  Current accounts are bank accounts which individuals use for most of their 

household transactions such as receiving wages or paying bills. 8 

Savings account  A savings account is an interest -bearing deposit account held at a bank or 
another financial institution which provides a small interest rate. The 
financial providers may limit the number of withdrawals that consumers can 
make from their savings account each month. 9 Current accounts provide 

instant (ñsight depositsò) or time-limited (ñtime depositsò) access to funds.10  

Money transfer 
and payments  

I n a strict sense, a payment is a transfer of funds which discharges an 
obligation on the part of a payer vis -à-vis a payee. However, in a technical 
or statistical sense, it is often used as a synonym for ñtransfer orderò. A 
payment instrument is a tool or a set of procedures enabling the transfer of 
funds from a payer to a payee. 11   

The types of FinTech services covered under this product are: online foreign 
exchange, overseas remittances, online digital -only banks without branches, 
banks and non -banks trans fer money, mobile payment at checkout. 12  
Traditional providers, such as banks, can also offer digital money transfer 
and payment services.  

Virtual 

currencies  

Digital representation of value which is neither issued by a central bank or 

public authority nor  necessarily attached to fiat currency (FC) but is used by 
natural or legal persons as a means of exchange and can be transferred, 
stored or traded electronically. Even though some of the features resemble 
activities or products that are already within the  remit of the EU E -Money 
Directive, these products are not intended to be included here, as e -money 
is a digital representation of FC, which VCs are not. 13  

According to ECB, there are different virtual currency schemes and it is not 

easy to classify them. T herefore, the classification used by the ECB proposes 
to focus on their interactions with real economy and real money: 14  

1.  Closed virtual currency schemes: Virtual currencies are being 
referred to as ñclosedò or ñfictional currencyò when they do not have 
an o fficial connection to the real economy (e.g. currencies in 
multiplayer online role -playing games such as World of Warcraft). 

The virtual currency can only be spent by purchasing virtual goods 
and thus cannot be traded outside the virtual community.  

2.  Virtua l currencies with unidirectional flow: This type of 
currency scheme allows users to purchase virtual goods and 
services, but also for purchasing real goods and services. The 

                                                 

6 UK Financial Ombudsman Service. Travel insurance. Available at: http://www.financial -

ombudsman.org.uk/publications/technical_notes/travel - insurance.htm  
7 Investopedia. Travel insurance. Available at: https://www. investopedia.com/terms/t/travel - insurance.asp  
8 European Commission (2006). Current accounts and related services. Available at: 

http://ec.europa.eu/c ompetition/sectors/financial_services/inquiries/interim_report_2.pdf  
9 Investopedia. Savings account. Available at: https://www.investopedia.com/terms/s/savingsaccount.asp  
10  European Commission (2006). Current accounts and related services. Available at: 
http://ec.europa.eu/competition/sectors/financial_services/inquiries/ interim_report_2.pdf  
11  ECB. Glossary of terms related to payment, clearing and settlement systems. Available at: 

https://www.ecb.europa.eu/pu b/pdf/other/glossaryrelatedtopaymentclearingandsettlementsystemsen.pdf  
12  EY (2017). FinTech Adoption Index. Available at: http: //www.ey.com/Publication/vwLUAssets/ey - fintech -adoption - index -

2017/$FILE/ey - fintech -adoption - index -2017.pdf  
13  EBA (2014). EBA Opinion on virtual currencies. Available at: http://www.eba.europa.eu/documents/10180/657547/EBA -Op-

2014 -08+Opinion+on+Virtual+Currencies.pdf  
14  ECB (2012). Virtual Currency Schemes. Available at: 

http://www.ecb.europa.eu/pub/pdf/other/virtualcurrencyschemes201210en.pdf  

http://www.financial-ombudsman.org.uk/publications/technical_notes/travel-insurance.htm
http://www.financial-ombudsman.org.uk/publications/technical_notes/travel-insurance.htm
https://www.investopedia.com/terms/t/travel-insurance.asp
http://ec.europa.eu/competition/sectors/financial_services/inquiries/interim_report_2.pdf
https://www.investopedia.com/terms/s/savingsaccount.asp
http://ec.europa.eu/competition/sectors/financial_services/inquiries/interim_report_2.pdf
https://www.ecb.europa.eu/pub/pdf/other/glossaryrelatedtopaymentclearingandsettlementsystemsen.pdf
http://www.ey.com/Publication/vwLUAssets/ey-fintech-adoption-index-2017/$FILE/ey-fintech-adoption-index-2017.pdf
http://www.ey.com/Publication/vwLUAssets/ey-fintech-adoption-index-2017/$FILE/ey-fintech-adoption-index-2017.pdf
http://www.eba.europa.eu/documents/10180/657547/EBA-Op-2014-08+Opinion+on+Virtual+Currencies.pdf
http://www.eba.europa.eu/documents/10180/657547/EBA-Op-2014-08+Opinion+on+Virtual+Currencies.pdf
http://www.ecb.europa.eu/pub/pdf/other/virtualcurrencyschemes201210en.pdf
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Product  Definition  

virtual currency can be purchased directly using real currency at a 

specific excha nge rate, but it cannot be changed back to the 
original currency. The virtual currency is similar to a coupon. 
Examples are frequent flyer programs by various airlines, Microsoft 
Points, Nintendo Points, Facebook Credits, Ven (currency) and 
Amazon Coin.  

3.  Vi rtual currency schemes with bidirectional flow 

(convertible virtual currency): This type of virtual currency can 
be used by users to buy and sell virtual money according to the 
exchange rates with their currency. Consumers may also purchase 
both virtual an d real goods and services with this type of virtual 
currency. As regards its interoperability in the real world, this type 
of virtual currency is similar to any other convertible currency.  

Common services are wallet providers, bitcoin exchanges, 

payment s ervice providers and  venture capital . Other services 
include mining pools, cloud mining, peer - to -peer lending, 
exchange - traded funds, over - the -counter trading, gambling, 
micropayments, affiliates and prediction markets.  

 

A2.1 Prevalence of online purchasing and researching products online  

Prevalence of online purchasing and researching products online was one of the main 

criteria for the selection of the 10 products. According to the 2011 Special Eurobarometer 

373 15  (the most recent official survey), for all t ypes of financial products, purchasing 

directly from the provider face to face is the most common method of purchase. The 2011 

Eurobarometer results show that consumers purchase online the following products: shares 

or bonds (24%), non - life insurance (18%) , credit card (15%), investment fund (12%), life 

insurance (6%), personal loan (6%) and current account (5%). For traditional mortgages, 

consumers prefer face - to - face interaction. 16   

Figure 1: Retail financial products purchased online  

Source: TNS (2011), Retail financial services in the EU  

The EY FinTech Adoption Index from 2017 shows the percentage of FinTech users of the 

digitally active population for a selected number of European countr ies. The United 

Kingdom has the highest percentage of FinTech users (42%), followed by Spain (37%) and 

Germany (35%). As for the adoption of different FinTech categories, money transfer and 

payments services were the most popular FinTech services (50%), fo llowed by insurance 

                                                 

15  The 2016 Eurobarometer does not contain information on purchase channels.  
16  TNS (2011), Retail financial services in the EU. Available at: http://tns -

aisa.cz/sites/default/files/whitepaper/FinancialServices_A5_AW_lo.pdf.pdf   

http://tns-aisa.cz/sites/default/files/whitepaper/FinancialServices_A5_AW_lo.pdf.pdf
http://tns-aisa.cz/sites/default/files/whitepaper/FinancialServices_A5_AW_lo.pdf.pdf
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(24%), savings and investments (20%), financial planning (10%) and borrowing 17  

(10%). 18  

Figure 2: The most popular FinTech services  

 

Source: EY FinTech Adoption Index (2017)  

For the selected seven countries, the Google Consumer Barometer 19  provided some 

information on consumersô behaviour on research and purchase of car insurance and 

personal loan. The figure below gives insights on consumer behaviour in selected countries 

on their research and purchase behaviour f or car insurance . Among the seven countries, 

consumers from the United Kingdom research and purchase car insurance online (52%), 

followed by consumers in Germany (37%), Romania (34%) and Lithuania (28%). On the 

other hand, 47% of consumers in France resear ch car insurance online but prefer to 

purchase offline. This is followed by consumers in Romania (46%), Germany (36%) and 

Spain (34%).  

Figure 3: Consumer research and purchase behaviour for car insurance in selected 

countries  

 

Source: Google Consumer Barometer  

The figure below provides insights on consumer behaviour in selected countries on their 

research and purchase behaviour for personal loans . Among the seven countries, 

                                                 

17  In the study, borrowing is defined as: borrowing using P2P platforms and borrowing using online  short - term loan providers.  
18  EY (2017), FinTech Adoption Index. The rapid emergence of FinTech. Available at: 

http://www.ey.com/Publication/vwLUAssets/ey - fintech -adoption - index -2017/$FILE/ey - fintech -adoption - index -2017.pdf  
19  https://www.consumerbarometer.com/en  

http://www.ey.com/Publication/vwLUAssets/ey-fintech-adoption-index-2017/$FILE/ey-fintech-adoption-index-2017.pdf
https://www.consumerbarometer.com/en
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consumers from the United Kingdom research and purchase personal loans online (53%), 

followed by consumers in Lithuania (51%), Spain (41%) and Finland (40%). On the other 

hand, 62% of consumers in Romania research personal loans online but prefer to purcha se 

offline. This is followed by consumers in France (43%), Germany (41%) and Spain (35%).  

Figure 4: Consumer research and purchase behaviour for personal loans in selected 

countries  

 

Source: Google Consumer Barometer  

Of the insur ance products, motor insurance and travel insurance  are mostly sold online. 20  

Consumers frequently tend to buy travel insurance online direct or via price comparison 

websites, making it more important that insurers bring potentially onerous policy terms to 

the attention of customers when they obtain travel insurance policies. This is particularly 

important in overcoming problems caused by the difference between the consumerôs 

expectations and the actual cover offered by insurance companies. 21  More specificall y, 

most consumers purchase insurance directly from an insurance company (51%). The next 

most common insurance provider is the credit card organisation (19%), followed by a travel 

agency (16%), from an airline or railway company (8%), from an online tour op erator 

(6%) and from an online comparator (5%).   

Figure 5: Choice of insurance providers or assistance for European holidaymakers in 2016  

 

Source: Statista 2018  

                                                 

20  European Commission (2017). Study on consumersô decision making in insurance services: a behavioural economics 

perspective.  
21  UK Financial Ombudsman Service. Travel insurance. Available at: http://www. financial -

ombudsman.org.uk/publications/technical_notes/travel - insurance.htm  

http://www.financial-ombudsman.org.uk/publications/technical_notes/travel-insurance.htm
http://www.financial-ombudsman.org.uk/publications/technical_notes/travel-insurance.htm
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A2.2 Potential for the product to cause consumer detriment  

A 2014 study 22  for the European Parliament found that the main financial products with a 

high potential to cause consumer detriment are those which: (i) carry risks which 

consumers may not fully understand when signing the contract, (ii) carry high interest 

rates with e ffects that may not be fully understood by consumers, (iii) include high fees 

and charges not properly understood by consumers when signing the contract, (iv) involve 

high costs if consumers do not respect their incurred obligations and (v) trap some 

consu mers into a spiral of ever -growing debt.  

More specifically, financial products and services identified as having the potential to cause 

detriment to consumers are the following: some mortgage products  (e.g. variable rate 

mortgages, high loan - to -value and debt - to - income mortgages), loan product  with a high 

risk of a substantial residual liability for a borrower, credit products  with high interest 

rates ï particularly payday/instant loans  and credit cards  with high rates combined 

with high limits, savings , investment and pension products .  

According to Attaité (2015) Payday loans  providers ñheavily depend on borrowersô 

inability to afford the loanò which induces necessity to borrow multiple times.23  Another 

factor causing consumer detriment is unfair advertisi ng, where 60% of payday pending 

websites emphasize speed and simplicity over price. 24  

Big data, although it can have positive effects on consumers (i.e. consumers can be offered 

better products which match their personal needs), is also considered to affect  vulnerable 

consumers, by pushing through more advanced credit scoring and thereby excluding some 

consumers from access to insurance  and credit products . Moreover, some retail financial 

products, mainly investment  and non - life insurance , are deemed to be ñunnecessarily 

complexò (i.e. complicated pricing and charging features driving up costs for consumers).25   

BEUC, the European Consumer Organisation, conducted a survey on the main problems 

experienced by consumers in retail finance and the types of issues w hich are more 

prevalent. Generally, consumers across Europe experience similar issues. However, issues 

faced by consumers from Central and Eastern Europe seem to be more acute. These issues 

tend to exist in all areas (i.e. retail banking, payments, consume r credit, mortgage credit, 

life insurance, non - life insurance, investments) and relate to misleading advertising, 

aggressive marketing, unclear pre -contractual information, etc. Below are listed the 

countries concerned and the most problematic products to consumers 26 :  

Á Slovenia: personal loan and investment;  

Á Lithuania: insurance, personal loan and investment;  

Á Slovakia: personal loan and life insurance;  

Á Poland: personal loan and investments;  

Á Romania: personal loan  

Á Cyprus: investment  

The European Consumer Mark et Scoreboard from 2016 found that, of insurance 

products , consumers have experienced a higher level of detriment with life insurance , 

                                                 

22  European Parliament (2014). Consumer Protection Aspects of Financial Services. Available at: 
http://www.europarl.europa.eu/RegData/etudes/etudes/join/2014/507463/IPOL - IMCO_ET(2014)507463_EN.pdf  
23  European Financial Inclusion Network (2015). Pay -day lenders: why can we consider them as being bad players on the credi t 

market?. Available at: https://www.financite.be/sites/default/files/references/files/payday_lenders_ -_vf.pdf  
24  European Financial Inclusion Network (2016). Unfair Lending Practices and Toxic Loans. Available at: 

http://www.fininc.eu/wp -content/u ploads/2016/12/EFIN -Unfair -Lending -Practices -and -Toxic -Loans -VF-6Dec.pdf  
25  BEUC (2016). Green Paper on Retail Financial Services: BEUC response to the Commission consultation. Available at: 

http://www.beuc.eu/publications/beuc -x-2016 -027_fal_beuc_position_green_paper_financial_services.pdf  
26  BEUC (2017). Consumers and consumer detriment ï a perspective from Central and Eastern Europe. Availab le at: 

http://www.beuc.eu/publications/beuc -x-2017 -076_esas_consumer_day_2017.pdf  

http://www.europarl.europa.eu/RegData/etudes/etudes/join/2014/507463/IPOL-IMCO_ET(2014)507463_EN.pdf
https://www.financite.be/sites/default/files/references/files/payday_lenders_-_vf.pdf
http://www.fininc.eu/wp-content/uploads/2016/12/EFIN-Unfair-Lending-Practices-and-Toxic-Loans-VF-6Dec.pdf
http://www.beuc.eu/publications/beuc-x-2016-027_fal_beuc_position_green_paper_financial_services.pdf
http://www.beuc.eu/publications/beuc-x-2017-076_esas_consumer_day_2017.pdf


Behavioural study on the digitalisation of the marketing and distance selling of retail 

financial services  

 

20 
 

in comparison with vehicle and home insurance. Banking services are the least performing 

cluster from a consumer perspect ive. Of the banking services , mortgages  and 

investment products , private pensions  and securities  cause high consumer 

detriment. 27   

As regards peer - to - peer consumer lending , consumers face issues related to the lack 

of awareness of the authorisation or regis tration status of the providers and whether they 

are provided the same level of protection that traditional providers are required to provide. 

Additionally, consumers worry about transparency of fees and costs and the assessment 

of borrowersô creditworthiness. 28   

Travel insurance can be sold as a single trip policy (covering one trip), an annual policy 

(covering multiple trips), or an ongoing policy (often linked to a bank account or a credit 

card). For some consumers, travel insurance is a complex financial  product, but it is often 

seen solely as an ñadd-onò product. Generally, consumers expect travel insurance to cover 

any possible event, but travel insurances contain very strict limitations and exclusions. 

This is very often discovered by consumers only wh en they need to make a claim. 29  

Moreover, some consumers are not aware that their credit cards include also insurance, 

leading to a situation when consumers purchase duplicate insurance. When purchasing an 

add -on insurance product, often consumers lack the choice and the salesperson in charge 

has poor expertise, resulting in difficulties for consumers to make a free and informed 

choice. 30   

A2.3 General consumer satisfaction  

According to the European Consumer Market Scoreboard from 2016, consumer satisfaction 

is an important indicator for determining future consumer intentions. Of the retail financial 

services, mortgages, investment products, private pensions and securities, l ife 

insurance and bank accounts have the lowest performance in terms of consumer 

satisfaction. 31   

In their response to the Commissionôs consultation on the Green Paper on Retail Financial 

Services, BEUC emphasises the need of putting consumer satisfaction a t the core of 

emerging business modelsô operations. Particular challenges for consumers are deemed to 

occur in relation to two products, namely digital payments  and peer - to - peer lending . 

Consumer satisfaction could be at harm due to the following reasons 32 :  

Consumer payment data can be sold to third parties;  

Lack of security checks for new payment solutions;  

In case of fraud when using digital payments, consumers cannot claim a refund;  

Peer- to -peer lending platforms exploit consumer data;  

Lack of awareness r elated to potential risks of defaulting loans.  

                                                 

27  European Commission (2016). Consumer Markets Scoreboard. Marking markets work for  consumers. Available at: 

https://ec.europa.eu/info/sites/info/files/consumer_markets_scoreboard_2016_en.pdf  
28  EBA (2017). Consumer trends Report 2017. Avail able at: 

http://www.eba.europa.eu/documents/10180/1720738/Consumer+Trends+Report+2017.pdf  
29  UK Financial Ombudsman Service. Travel insurance. Available at: http://www.financial -

ombudsman.org.uk/publications/technical_notes/travel - insurance.htm . 
30  European Commission (2017). Study on consumersô decision making in insurance services: a behavioural economics 

perspective.  
31  European Commission (2016). Consumer Markets Scoreboard. Marking markets work for consumers. Available at: 

https://ec.europa.eu/info/sites/info/files/consumer_markets_scoreboard_2016_en.pdf  
32  BEUC (2016). Green Paper on Retail Financial Services: BEUC response to the Commission consult ation.  

https://ec.europa.eu/info/sites/info/files/consumer_markets_scoreboard_2016_en.pdf
http://www.eba.europa.eu/documents/10180/1720738/Consumer+Trends+Report+2017.pdf
http://www.financial-ombudsman.org.uk/publications/technical_notes/travel-insurance.htm
http://www.financial-ombudsman.org.uk/publications/technical_notes/travel-insurance.htm
https://ec.europa.eu/info/sites/info/files/consumer_markets_scoreboard_2016_en.pdf
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A2.4 Frequency of purchase  

This selection criterion refers to the frequency with which a retail financial product is 

purchased by consumers. For instance, mortgages are purchased by consumers at a very 

low frequenc y compared to digital payments or money transfer. Although digitalisation is 

increasing the purchasing speed for most products due to faster broadband connectivity, 

instant settlements instruments for the EU audience, faster scoring and pricing techniques,  

for some markets (i.e. mortgages, home insurance), the time needed to finalise a contract 

will always be longer as consumers must deal with various external stakeholders (e.g. 

notaries). 33  For the purpose of this study, we propose to select mainly products  with 

medium and high purchasing frequency for two reasons:  

Á Complexity of purchasing process for consumers since various persons/operators 

involved in the pre -contractual stage;  

Á Higher purchasing frequency could involve higher risks for consumers at market ing 

and pre -contractual stage.  

However, the study team decided to select also mortgages, as this product is of interest to 

the Commission.  

A2.5 Market size  

According to the last Special Eurobarometer from 2016 34 , of the retail financial products, 

European cons umers have the highest ownership of bank accounts (76%), car insurance 

(54%), savings account (44%), credit card (43%), life insurance (28%) and private health 

insurance (17%). For the selection criteria, we will consider products owned by over 20% 

of cons umers.  

                                                 

33  European Commission (2015). Study on the role of digitalisation and innovation in creating a true single market for retail 

financial services and insurance.  
34  Special Eurobarometer 446 (2016). Available at: 

http://ec.europa.eu/COMMFrontOffice/publicopinion/index.cfm/Survey/getSurveyDetail/search/446/surveyKy/2108  

http://ec.europa.eu/COMMFrontOffice/publicopinion/index.cfm/Survey/getSurveyDetail/search/446/surveyKy/2108
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Figure 6: Level of ownership of retail financial products  

 

Source: Special Eurobarometer 446, 2016  

As regards FinTech segments, the highest transaction value in the European market (2017) 

was by far in digital payments, fo llowed by personal finance, InsurTech and alternative 

lending.  

Figure 7: Transaction value of FinTech services as of 2017  

 

Source: Statista (2018)  
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As of 2015, total European direct gross written premiums reached ú1,200 billion, out of 

which life insurance accounted 61%, followed by motor insurance (11%). 35  

Figure 8: Gross written premiums in EU28 as of 2015  

 

Source: Insurance Europe (2016)  

A2.6 Frequency of complaints  

The 2017 Trends Report published by the Eu ropean Banking Authority (EBA) 36  also 

highlights consumer issues related to the products that it covers, namely: mortgages, 

deposits, payment accounts, payment services and electronic money.  

The report identified issues in several Member States regarding p ayment accounts  

offered through digital channels, namely the risk of fraud and the cyber -attacks (see 

paragraph 25 of the EBA Consumer 2017 Trends Report). The highest number of complains 

competent authorities registered related to payment accounts . Compla ints related to 

payment accounts made up an EU average of 49% of all complaints received by the 

competent authorities. Consumers complained mostly about account administration, sales 

and advice and charges and fees. The level of complaints related to mortg ages, consumer 

credit, deposits and electronic money, was very low.  

  

                                                 

35  Insurance Europe (2016). European insurance ï Key facts. Avail able at  : 

https://www.insuranceeurope.eu/sites/default/files/attachments/European%20Insurance%20 -%20Key%20Facts%20 -

%20August%202016.pdf  
36  EBA (2017). Consumer Trends Report 2017. Available at: 

http://www.eba.europa.eu/documents/10180/1720738/Consumer+Trends+Report+2017.pdf  

https://www.insuranceeurope.eu/sites/default/files/attachments/European%20Insurance%20-%20Key%20Facts%20-%20August%202016.pdf
https://www.insuranceeurope.eu/sites/default/files/attachments/European%20Insurance%20-%20Key%20Facts%20-%20August%202016.pdf
http://www.eba.europa.eu/documents/10180/1720738/Consumer+Trends+Report+2017.pdf
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Annex 3  Detailed focus group methodology 

A3.1  Recruitment  

The recruitment process was strictly monitored by the project managers from the local 

fieldwork agencies. In each country, recruiters were thoroughly instructed by the local 

project managers and provided with a screener questionnaire.  

Á In Germany, recruitm ent was managed and conducted by the Hamburg market 

research studio Dose Marktforschung, using its database of volunteers. 20 

individuals were recruited and pre -screened via telephone interviews. Each 

participant received an incentive of 35ú in cash.  

Á Recruitment in Romania was preceded by a meeting between the research team 

and the fieldwork team to clarify the instructions for recruitment. Within three days, 

individuals were recruited using free - find face - to - face techniques and the snowball 

method to supp lement the number of recruits. Subsequently, the internal Ipsos 

checking team interviewed the recruited individuals by asking additional questions 

about their lifestyle and financial behaviour. In the next step, a selection of recruited 

individuals was inv ited to the Ipsos venue to 1) sign the confidentiality agreement, 

2) complement a short questionnaire to verify answers given during the screening 

process, and 3) have a short conversation with the selection officer to assess their 

sociability and mode of expression. In the final step, eight participants per group 

were selected. Participants in the high education level/financial literacy group 

received shopping vouchers worth 150 RON, while participants in the low education 

level/financial literacy group re ceived shopping vouchers worth 120 RON.  

Á In Spain, individuals were recruited using free - find face - to - face techniques and 

screened by phone. For the fieldwork stage, 8 to 9 participants per group were 

recruited. Participants in the high education level/fina ncial literacy group received 

an incentive of 50ú, while participants in the low education level/financial literacy 

group received 35ú. 

A3.2  Group allocation  

Group allocation was based on education level and financial literacy. Participants with a 

technical/voc ational education beyond secondary school level or university - level education 

were considered to have a high education level, while low education level covered the 

range from no formal education to completed secondary education. The three questions to 

dete rmine financial literacy were derived from the OECD/INFE Toolkit for measuring 

financial literacy and financial inclusion 37  and the questions to test financial literacy 

developed by the George Washington University School of Business, the Global Financial 

Literacy Excellence Center (GFLEC) 38 .  

A3.3  Analysis  

The discussion guide and the reporting template were designed and structured with the 

research questions of the project in mind, and included questions regarding participantsô  

Á Experience with finding and seein g information,  

                                                 

37  OECD (2015), OECD/INFE Toolkit for measuring financial literacy and financial inclusion. Available at: 

https://www.oecd.org/daf/fin/ financial -education/2015_OECD_INFE_Toolkit_Measuring_Financial_Literacy.pdf   
38  GFLEC, Test your financial literacy knowledge with these three questions. Available at: http://gflec.org/education/3 -

questions - that - indicate - financial - literacy/   

https://www.oecd.org/daf/fin/financial-education/2015_OECD_INFE_Toolkit_Measuring_Financial_Literacy.pdf
http://gflec.org/education/3-questions-that-indicate-financial-literacy/
http://gflec.org/education/3-questions-that-indicate-financial-literacy/
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Á Experience with and opinion about the presentation and characteristics of 

information,  

Á Understanding of information,  

Á perception of remedies to better understand information,  

Á information seeking behaviour when intending to open a (new) current account or 

take out a personal loan, and  

Á use of desktop/laptop, tablet or mobile phone when shopping online.  

The same versions were sent to all moderators to ensure comparability between the 

groups, while providing at the same time enough flexibili ty for the moderator to follow up 

on interesting or unexpected issues raised by participants. The uniform layout of the three 

reports facilitated the integration and comparison of information collected in each country.  

For the analysis, in a first step, th e Scissor -and -Sort Technique was applied, meaning that 

those parts of each country report that were relevant for a specific research question were 

identified and compiled with information belonging to the same research question. 

Subsequently, a content ana lysis was conducted to organise the information into categories 

and discover patterns, including comparing information across countries. In the last step, 

information in each category was analysed, conclusions were drawn and implications for 

the design of the behavioural experiment were pointed out.  

A3.4  Sample  

In total, 48 individuals participated in the six focus groups, 16 per country and 8 per group. 

Half of the participants were female and 60% had a university - level education, followed by 

15% with completed  secondary education and 13% with completed primary education.  

The age groups 36 -45 and 46 -60 each covered 17 participants, while 14 participants were 

between 25 and 35 years old. In Spain, 14 participants were older than 35, and in Romania 

only three par ticipants represented the age group 36 -45.  

The majority of participants (54%) shopped online at least once a week and 40% once a 

month. Only two participants searched for or bought a product online every three months 

and one participant shopped online ever y six months. In Germany, participants shopped 

online more frequently (81% once a week) than participants in the other two countries. 

There was no apparent gender difference in the frequency of searching for or buying a 

product online. Frequency of online shopping appeared to be higher among younger 

participants and lower among older participants. The majority of participants with 

university - level education or completed secondary education shopped online at least once 

a week (66% and 71% respectively), whil e most of the participants with completed primary 

education shopped online once a month (83%).  

In Romania and Spain, all participants in the low education level/financial literacy group 

answered one question to assess financial literacy correctly, while al l participants in the 

high education level/financial literacy group answered all three questions correctly. In 

comparison, 10 participants in Germany gave the right answer to all three questions, three 

participants answered one question correctly and two p articipants gave two right answers. 

One participant gave no correct answer. The majority of those who had three correct 

answers shopped online at least once a week (65%), followed by 31% who shopped online 

once a month. Among participants who answered one question correctly, the majority 

shopped online once a month (58%) and a smaller percentage (32%) shopped online at 

least once a week.  

Forty -seven participants had a current account and 47 had or have had a personal loan. 

The participant without the respec tive product was in both cases aged 46 -60. The 

prevalence of having or having had a mortgage or credit card appeared to be higher among 

participants in the age group 36 -45 (65% and 94% respectively). 77% of participants who 

had a current account also had a  credit card.  
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Annex 4  List of providers mapped 
No  Country  Name of 

provider  

EU, 

National 
or Non - EU 
operator  

Country of 

origin  if 
not a 

national 
operator  

traditional

/ new  

Credit 

card  

Personal 

loan  

Peer - to -

peer 
lending  

Payday 

loans  

Mortgages  Travel 

insurance  

Current 

accounts  

Savings 

account  

Money 

transfer 
and 
payments  

Virtual 

currencies  

1 RO BRD ï 
Groupe 

Société 

Générale  

EU operator  France  traditional  P P À À P À P P P À 

2 RO Banca 

Transilvania  

National 

operator  

  traditional  P P À À P À P P P À 

3 RO Banca 

ComercialŁ 

Rom©nŁ 

National 

operator  

  traditional  P P À À P À P P P À 

4 RO ING Bank 

Romania  

EU operator  Netherlands  traditional  P P À À P À P P P À 

5 RO Raiffeisen 

Bank  

EU operator  Austria  traditional  P P À À P P P P P À 

6 RO Allianz 

Tiriac  

EU operator  Germany  traditional  À À À À À P À À À À 

7 RO City 

Insurance  

National 

operator  

  traditional  À À À À À P À À À À 

8 RO Omniasig  EU operator  Austria  traditional  À À À À À P À À À À 

9 RO Groupama  EU operator  France  traditional  À À À À À P À À À À 

10  RO Bitcoin 

Romania  

Non -EU 

operator  

Canada  new  À À À À À À À À À P 

11  RO coinflux  National 

operator  

  new  À À À À À À À À À P 

12  RO Credius  National 

operator  

  new  À P À P À À À À À À 

13  RO Viva Credit  National 

operator  

  new  À À À P À À À À À À 

14  RO Ferratum 

Money  

EU operator  Finland  new  À À À P À À À À À À 

15  RO HoraCredit  National 

operator  

  new  À À À P À À À À À À 

16  RO Telekomban

king  

EU operator  Germany, 

Poland  

new  À P À À À À P À P À 

17  RO Orange 

Money  

EU operator  France  new  À À À À À À À À P À 

18  RO TransferGo 

Romania  

EU operator  United 

Kingdom  

new  À À À À À À À À P À 

19  RO Western 

Union  

Non -EU 

operator  

US traditional  À À À À À À À À P À 

20  RO Bancpost  National 

operator  

  traditional  P P À À P À P P P À 

21  RO eMag  National 

operator  

  new  À À À À À P À À À À 
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No  Country  Name of 
provider  

EU, 

National 

or Non - EU 
operator  

Country of 

origin  if 

not a 

national 
operator  

traditional
/ new  

Credit 
card  

Personal 
loan  

Peer - to -

peer 
lending  

Payday 
loans  

Mortgages  Travel 
insurance  

Current 
accounts  

Savings 
account  

Money 

transfer 

and 
payments  

Virtual 
currencies  

22  RO Libra 

Internet 

Bank  

National 

operator  

  traditional  P P À À P À P P P À 

23  RO OTP Bank  EU operator  Hungary  traditional  P P À À P À P P P À 

24  RO Idea Bank  EU operator  Poland  traditional  P P À À À À P P P À 

25  DE Deutsche 

Bank  

National 

operator  

  traditional  P P P À P P P P P À 

26  DE Commerzba

nk  

National 

operator  

  traditional  P P P À P P P P P À 

27  DE HypoVerein

sbank  

EU operator  Italy  traditional  P P À À P P P P P À 

28  DE N26  National 

operator  

  new  À P À À À P P P P À 

29  DE Comdirect  National 

operator  

It's a 

daughterfir

m from 

Commerzba

nk  

traditional  P P À À P À P À P À 

30  DE Allianz  National 

operator  

  traditional  À À À À À P À À À À 

31  DE Sparkasse 

(Berlin)  

National 

operator  

  traditional  P P À À P P P P P À 

32  DE Auxmoney  National 

operator  

  new  À À P À À À À À À À 

33  DE ING -DiBa  EU operator  Netherlands  traditional  P P À À P À P P P À 

34  DE KfW 

Bankengrup

pe 

National 

operator  

  traditional  À P À À À À À À À À 

35  DE Volkseisen 

Raiffeisenba

nk Hessen  

National 

operator  

  traditional  P P À À P P P P P À 

36  DE Landesbank 

Baden -

Württember

g (LBBW)  

National 

operator  

  traditional  P P À À P P P P P À 

37  DE DKB National 

operator  

  traditional  P P À À P P P P P À 

38  DE Consorsban

k 

EU operator  France  traditional  P P À À P P P P P À 

39  DE Fidor  National 

operator  

  new  P P P P À À P P P P 

40  DE Targobank  National 

operator  

  traditional  P P À À P P P P P À 

41  DE Bitcoin 

Deutschlan

d AG  

National 

operator  

  new  À À À À À À À À À P 
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No  Country  Name of 
provider  

EU, 

National 

or Non - EU 
operator  

Country of 

origin  if 

not a 

national 
operator  

traditional
/ new  

Credit 
card  

Personal 
loan  

Peer - to -

peer 
lending  

Payday 
loans  

Mortgages  Travel 
insurance  

Current 
accounts  

Savings 
account  

Money 

transfer 

and 
payments  

Virtual 
currencies  

42  DE Friendsuran

ce 

National 

operator  

  new  À À À À À À À À À À 

43  DE Ayondo  EU operator  UK new  À À À À À À À À À À 

44  DE Savedo  National 

operator  

  new  À À À À À À À À À À 

45  DE SmartDepot  National 

operator  

  new  À À À À À À À À À À 

46  DE Paypal  Non -EU 

operator  

USA new  À À À À À À À À P À 

47  DE Kreditech  National 

operator  

  new  À P À P À À À À À À 

48  DE Vexcash  National 

operator  

  new  À À À P À À À À À À 

49  DE Companisto  National 

operator  

  new  À À À À À À À À À À 

50  DE Seedmatch  National 

operator  

  new  À À À À À À À À À À 

51  DE Smava  National 

operator  

  new  À P À P À À À À À À 

52  DE Betterpaym

ent  

National 

operator  

  new  À À À À À À À À P À 

53  DE Schutzclick  National 

operator  

  new  À À À À À À À À À À 

54  DE Bitbond  National 

operator  

  new  À À P À À À À À À P 

55  DE Transferwis

e 

EU operator  Estonia  new  À À À À À À À À P À 

56  DE Cashper  EU operator  Malta  traditional  À À À P À À À À À À 

57  DE Savedroid  National 

operator  

  new  À À À À À À À P À À 

58  DE bite -

insurance.d

e 

National 

operator  

  new  À À À À À P À À À À 

59  DE Cringle  National 

operator  

  new  À À À À À À À À P À 

60  ES Banco 

Santander  

National 

operator  

  traditional  P P À À P À P P P À 

61  ES BBVA National 

operator  

  traditional  P P À À P P P P P À 

62  ES Banco 

Sabadell  

National 

operator  

  traditional  P P À À P À P P P À 

63  ES Bankinter  National 

operator  

  traditional  P P À À P À P P P À 

64  ES Bankia  National 

operator  

  traditional  P P À À P À P P P À 
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No  Country  Name of 
provider  

EU, 

National 

or Non - EU 
operator  

Country of 

origin  if 

not a 

national 
operator  

traditional
/ new  

Credit 
card  

Personal 
loan  

Peer - to -

peer 
lending  

Payday 
loans  

Mortgages  Travel 
insurance  

Current 
accounts  

Savings 
account  

Money 

transfer 

and 
payments  

Virtual 
currencies  

65  ES Caja Rural / 

Banco 

Cooperative 

Espanol  

National 

operator  

  traditional  P P À À P À P P P À 

66  ES Evo Banco  National 

operator  

  traditional  P P À À P À P P P À 

67  ES Openbank  National 

operator  

  traditional  P À À À P À P À À À 

68  ES WiZink  National 

operator  

  new  P À À À À P À P À À 

69  ES Imaginbank  National 

operator  

  traditional  P À À À À P P À À À 

70  ES Fintonic  National 

operator  

  new  À P À À À À À À À À 

71  ES Momo 

Pocket  

National 

operator  

  new  À À À À À À À À P À 

72  ES Coverontrip  National 

operator  

  new  À À À À À P À À À À 

73  ES Mapfre  National 

operator  

  traditional  À À À À À P À À À À 

74  ES Pensumo  National 

operator  

  new  À À À À À À À P À À 

75  ES Zank  National 

operator  

  new  À À P À À À À À À À 

76  ES Bondora  EU operator  Estonia  new  À P P P À À À À À À 

77  ES Loanbook  National 

operator  

  new  À À P À À À À À À À 

78  ES Quebueno / 

NBQ 

Technology  

National 

operator  

  new  À À À P À À À À À À 

79  ES Finizens  National 

operator  

  new  À À À À À À À P À À 

80  ES Bit2me  National 

operator  

  new  À À À À À À À À À P 

81  ES Ahorro.net  National 

operator  

  new  À À À À À À À À À À 

82  ES OK Money  National 

operator  

  new  À P À P À À À À À À 

83  ES Pepedinero  National 

operator  

  new  À À À P À À À À À À 

84  ES twinero  National 

operator  

  new  À À À P À À À À À À 

85  ES Coinffeine  National 

operator  

  new  À À À À À À À À À P 

86  ES Creditea  National 

operator  

  new  À P À À À À À À À À 

87  ES ING Espana  EU operator  Netherlands  traditional  P P À À P P P P P À 
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No  Country  Name of 
provider  

EU, 

National 

or Non - EU 
operator  

Country of 

origin  if 

not a 

national 
operator  

traditional
/ new  

Credit 
card  

Personal 
loan  

Peer - to -

peer 
lending  

Payday 
loans  

Mortgages  Travel 
insurance  

Current 
accounts  

Savings 
account  

Money 

transfer 

and 
payments  

Virtual 
currencies  

88  ES eToro  Non -EU 

operator  

Israel  new  À À À À À À À À À P 

89  FI  OP Financial 

Group  

National 

operator  

  traditional  P P À À P P P P P À 

90  FI  Danske 

Bank  

EU operator  Denmark  traditional  P P À À P À P P P À 

91  FI  Nordea 

Bank Suomi 

PLC Group  

EU operator  Sweden  traditional  P P À À P P P P P À 

92  FI  S-Pankki 

Group  

National 

operator  

  traditional  P P À À P P P À P À 

93  FI  Ålandsbank

en Group  

National 

operator  

  traditional  P P À À P P P P P À 

94  FI  Moni  National 

operator  

  new  À À À À À À À À À P 

95  FI  Holvi 

Payment 

Services Oy  

National 

operator  

  new  P À À À À À À À P À 

96  FI  Vertaislaina 

Oy 

National 

operator  

  new  À À P À À À À À À À 

97  FI  Fixura  National 

operator  

  new  À À P À À À À À À À 

98  FI  Aktia Bank 

PLC Group  

National 

operator  

  traditional  P P À À P P P P P À 

99  FI  If  EU operator  Sweden  traditional  À À À À À P À À À À 

100  FI  Vippi  National 

operator  

  new  À P À P À À À À À À 

101  FI  Saldo  National 

operator  

  new  À P À P À À À À À À 

102  FI  Blue 

Finance  

National 

operator  

  new  À P À P À À À À À À 

103  FI  Handelsban

ken Group  

EU operator  Sweden  traditional  P P À À P À P P P À 

104  FI  FellowFinan

ce 

National 

operator  

  new  À À P À À À À À À À 

105  FI  Ferratum 

Group  

National 

operator  

  new  P P À P À À P P P À 

106  FI  TransferWis

e 

EU operator  UK  new  P À À À À À À À P À 

107  FI  Western 

Union  

Non -EU 

operator  

USA traditional  À À À À À À À À P À 

108  FI  Prasos  National 

operator  

  new  À À À À À À À À À P 

109  FI  Mycelium  EU operator  Austria  new  À À À À À À À À À P 
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No  Country  Name of 
provider  

EU, 

National 

or Non - EU 
operator  

Country of 

origin  if 

not a 

national 
operator  

traditional
/ new  

Credit 
card  

Personal 
loan  

Peer - to -

peer 
lending  

Payday 
loans  

Mortgages  Travel 
insurance  

Current 
accounts  

Savings 
account  

Money 

transfer 

and 
payments  

Virtual 
currencies  

110  FR BNP Paribas  National 

operator  

  traditional  P P À P P À P P P À 

111  FR Crédit 

Agricole  

National 

operator  

  traditional  P P À P P À P P P À 

112  FR Société 

Générale  

National 

operator  

  traditional  P P À P P À P P P À 

113  FR Banque 

Populaire  

National 

operator  

  traditional  P P À P P À P P P À 

114  FR Crédit 

Mutuel  

National 

operator  

  traditional  P P À P P P P P P À 

115  FR La Banque 

Postale  

National 

operator  

  traditional  P P À P À À P P P À 

116  FR CNP 

Assurances  

National 

operator  

  traditional  À À À À À P À À À À 

117  FR Axa  National 

operator  

  traditional  À À À À À P À À À À 

118  FR MAAF National 

operator  

  traditional  À À À À À P À À À À 

119  FR MAIF  National 

operator  

  traditional  À P À À P P À P À À 

120  FR GMF National 

operator  

  traditional  À À À À À À P À À À 

121  FR Groupama  National 

operator  

  traditional  À P À À P P À À À À 

122  FR Cofidis  National 

operator  

  traditional  P P À P À À À À P À 

123  FR Cetelem  National 

operator  

  traditional  P P À P À À À P P À 

124  FR Fortuneo  National 

operator  

  new  P P À À P À P P P À 

125  FR Boursorama 

Banque  

National 

operator  

  new  P P À P P À P P P À 

126  FR Hello bank  National 

operator  

  new  P P P À P À P P P À 

127  FR BforBank  National 

operator  

  new  P P À À P À P P P À 

128  FR ING Direct  EU operator  NL new  P P À À P À P P P À 

129  FR Credit.fr  National 

operator  

  new  À À À À À À À À À À 

130  FR Younited 

Credit  

National 

operator  

  new  À P P P À À À À À À 

131  FR Lendix  National 

operator  

  new  À P P À À À À À À À 

132  FR Le Pot 

Commun  

National 

operator  

  new  À À À À À À À À P À 
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No  Country  Name of 
provider  

EU, 

National 

or Non - EU 
operator  

Country of 

origin  if 

not a 

national 
operator  

traditional
/ new  

Credit 
card  

Personal 
loan  

Peer - to -

peer 
lending  

Payday 
loans  

Mortgages  Travel 
insurance  

Current 
accounts  

Savings 
account  

Money 

transfer 

and 
payments  

Virtual 
currencies  

133  FR Pumpkin  National 

operator  

  new  À À À À À À À À À À 

134  FR Leetchi  National 

operator  

  new  À À À À À À À À P À 

135  FR Lydia  National 

operator  

  new  À À À À À À À À P À 

136  FR Paymium  National 

operator  

  new  À À À À À À À À P P 

137  FR Zebitcoin  National 

operator  

  new  À À À À À À À À À P 

138  FR Compte 

Nickel  

National 

operator  

  new  À À À À À P P À P À 

139  FR Morning  National 

operator  

  new  À À À À À À P À P À 

140  FR Zen'Up  National 

operator  

  new  À À À À À À À À À À 

141  FR InsPeer  National 

operator  

  new  À À À À À À À À À À 

142  FR Carrefour 

Banque  

National 

operator  

  traditional  P P À P À À P P P À 

143  FR Orange 

Bank  

National 

operator  

  new  À P À À À À P À P À 

144  FR Lemonway  National 

operator  

  new  À À À À À À À À P À 

145  FR Wecover  National 

operator  

  new  À À À À À À À À À À 

146  FR Alan  National 

operator  

  new  À À À À À À À À À À 

147  LT SEB National 

operator  

  traditional  P P À À P P P P P À 

148  LT Luminor  EU operator  Norway, 

Denmark  

traditional  P P À À P P P P P À 

149  LT Swedbank  EU operator  Sweden  traditional  P P À À P P P P P À 

150  LT ĠiauliƼ 

Bankas  

National 

operator  

  traditional  P P À À P P P P P À 

151  LT Citadele  EU operator  Latvia  traditional  P P À À P P P P P À 

152  LT Medicinos 

bankas  

National 

operator  

  traditional  P P À À P P P P P À 

153  LT Danske 

Bank  

EU operator  Denmark  traditional  P P À À P P P P P À 

154  LT Bigbank  EU operator  Estonia  traditional  À P À À P À À À À À 

155  LT Paysera  National 

operator  

  new  P À À À À À À À P À 

156  LT Contis  EU operator  UK new  P À À À À P P P P À 
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No  Country  Name of 
provider  

EU, 

National 

or Non - EU 
operator  

Country of 

origin  if 

not a 

national 
operator  

traditional
/ new  

Credit 
card  

Personal 
loan  

Peer - to -

peer 
lending  

Payday 
loans  

Mortgages  Travel 
insurance  

Current 
accounts  

Savings 
account  

Money 

transfer 

and 
payments  

Virtual 
currencies  

157  LT FinBee  National 

operator  

  new  À À P À À À À À À À 

158  LT MokiLizinga

s 

National 

operator  

  new  P P À À P À À À À À 

159  LT Savy  EU operator  UK new  À À P À À À À À À À 

160  LT MomentCre

dit  

National 

operator  

  new  À P À P À À À À À À 

161  LT Vivus  National 

operator  

  new  À P À P À À À À À À 

162  LT Blender  Non -EU 

operator  

Izrael  new  À À P À À À À À À À 

163  LT SpectroCoin  National 

operator  

  new  À À À À À À À À À P 

164  LT Coingate  National 

operator  

  new  À À À À À À À À À P 

165  UK Lloyds Bank  National 

operator  

  traditional  P P À À P P P P P À 

166  UK Revolut  National 

operator  

  new  À À P À À P P P P P 

167  UK Monzo  National 

operator  

  new  À À À À À À P À P À 

168  UK HSBC  National 

operator  

  traditional  P P À À P P P P P À 

169  UK Royal Bank 

of Scotland  

National 

operator  

  traditional  P P À À P À P P P À 

170  UK NatWest  National 

operator  

  traditional  P P À À P P P P P À 

171  UK Barclays  National 

operator  

  traditional  P P À À P P P P P À 

172  UK Santander  EU operator  Spain  traditional  P P À À P P P P P À 

173  UK Nationwide  National 

operator  

  traditional  P P À À P P P P P À 

174  UK Halifax  National 

operator  

  traditional  P P À À P P P P P À 

175  UK Wonga  National 

operator  

  new  À À À P À À À À À À 

176  UK QuickQuid  National 

operator  

  new  À À À P À À À À À À 

177  UK UncleBuck  National 

operator  

  new  À À À P À À À À À À 

178  UK Payday 

Pixie  

National 

operator  

  new  À À À P À À À À À À 

179  UK Drafty  National 

operator  

  new  À À À P À À À À À À 

180  UK Peachy  National 

operator  

  new  À À À P À À À À À À 
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No  Country  Name of 
provider  

EU, 

National 

or Non - EU 
operator  

Country of 

origin  if 

not a 

national 
operator  

traditional
/ new  

Credit 
card  

Personal 
loan  

Peer - to -

peer 
lending  

Payday 
loans  

Mortgages  Travel 
insurance  

Current 
accounts  

Savings 
account  

Money 

transfer 

and 
payments  

Virtual 
currencies  

181  UK Cashfloat  National 

operator  

  new  À À À P À À À À À À 

182  UK Tesco Bank  National 

operator  

  new  P P À À P P P P P À 

183  UK Monese  National 

operator  

  new  À À À À À À P À P À 

184  UK Atom  National 

operator  

  new  À À À À P À À P À À 

185  UK Tandem  National 

operator  

  new  P À À À À À À P À À 

186  UK Buy Virtual 

Currency 

(BVC)  

National 

operator  

  new  À À À À À À À À À P 

187  UK CryptoxBur

eau  

National 

operator  

  new  À À À À À À À À À P 

188  UK Liverpool 

Victoria 

(LV)  

National 

operator  

  traditional  À À À À À P À À À À 

189  UK Aviva  National 

operator  

  traditional  À À À À À P À À À À 

190  UK RateSetter  National 

operator  

  new  À À P À À À À À À À 

191  UK Zopa  National 

operator  

  new  À À P À À À À P À À 

192  UK TransferWis

e 

National 

operator  

  new  À À À À À À P À P À 

193  UK Azimo  National 

operator  

  new  À À À À À À À À P À 

194  UK Landbay  National 

operator  

  new  À À À À P À À À À À 

195  UK LendInvest  National 

operator  

  new  À À À À P À À À À À 

196  UK Starling 

Bank  

National 

operator  

  new  À À À À À À P À P À 

197  UK AXA EU operator  France  traditional  À À À À À P À À À À 

198  UK Lendable  National 

operator  

  new  À À P À À À À À À À 

199  UK InMyBag  National 

operator  

  new  À À À À À À À À À À 

200  UK BackMeUp  National 

operator  

  new  À À À À À P À À À À 
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Annex 5  List of products assessed in the online desk research 

 Product  Provider  

Category  Type  Product name  Name  
Type of 
provider  

DE Consumer 
credit 
products  

Credit card  Credit Card DKB  Deutsche Kreditbank AG (DKB)  Traditional 
provider  

N26 MasterCard  N26  New 
provider  

Deutsche Bank account and MasterCard Travel  Deutsche Bank  Traditional 
provider  

Consumer 
credit 
products  

Personal 
loan  

Ratenkredit  Consorsbank  Traditional 
provider  

easyCredit  TeamBank 
(VolkseisenRaiffeisenbanken)  

Traditional 
provider  

N26 Credit  N26  New 
provider  

Consumer 
credit 
products  

Peer - to -peer 
lending  

Investor account Auxmoney  Auxmoney  New 
provider  

Personal loan offers from private individuals  Smava  New 
provider  

Fidor Smart Girokonto  Fidor Bank  Traditional 
provider  

Consumer 
credit 
products  

Payday loans  Vexcash Loan  Vexcash  New 
provider  

Fidor cash emergency call  Fidor Bank  New 
provider  

Microcredit  Cashper  New 
provider  

Mortgage  Mortgage  Immobilienfinanzierung Plus  Comdirect  Traditional 
provider  

Baufinanzierung Ing -Diba  Ing -Diba  Traditional 
provider  

Insurance  Travel 
insurance  

Reiserücktrittsversicherung  Allianz  Traditional 
provider  

Reiseversicherung bute  Bite - insurance.de  New 
provider  

Banking 
products  

Current 
accounts  

Online -Konto  Targobank  Traditional 
provider  

Girokonto  Ing -Diba  Traditional 
provider  
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N26 bank account  N26  New 
provider  

Banking 
products  

Savings 
account  

Festgeldanlage  Targobank  Traditional 
provider  

Savedroid App  Savedroid  New 
provider  

Banking 
products  

Money 
transfer and 
payments  

Money transfer  Transferwise  New 
provider  

Cringle App  Cringle  New 
provider  

Virtual 
currencies  

Virtual 
currencies  

Bitcoin loan or investment  Bitbond  https://www
.bitbond.co
m/de  

Bitcoin marketplace  Bitcoin.de  https://www
.bitcoin.de/e
n?cr=1  

ES Consumer 
credit 
products  

Credit card  WiZink Oro  WiZink  New 
provider  

Visa Sabadell  Sabadell  Traditional 
provider  

Tarjeta Despues  BBVA Traditional 
provider  

Consumer 
credit 
products  

Personal 
loan  

Prestamo Personal Bankinter  Bankinter  Traditional 
provider  

Online loan creditea  Creditea  New 
provider  

Préstamo Personal Evo Finance  Evo Bank  Traditional 
provider  

Consumer 
credit 
products  

Peer - to -peer 
lending  

P2P platform LoanBook  Loanbook  New 
provider  

P2P platform Zank  Zank  New 
provider  

P2P option  Bondora  New 
provider  

Consumer 
credit 
products  

Payday loans  Credito rapido  Pepedinero  New 
provider  

Micro credit  OK Money  New 
provider  

Fast loans  QueBueno  New 
provider  

Mortgage  Mortgage  Hipoteca Variable  Banco Santander  Traditional 
provider  

Hipoteca Fija Bankinter  Bankinter  Traditional 
provider  
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Insurance  Travel 
insurance  

Travel insurance: holiday tourism  Coverontrip  New 
provider  

Seguro temporal de viaje  Mapfre  Traditional 
provider  

Banking 
products  

Current 
accounts  

Cuenta Corriente Open  Openbank (Part of Santander)  Traditional 
provider  

Cuenta_ON  Bankia  Traditional 
provider  

Cuenta inteligente Evo  Evo Bank  Traditional 
provider  

Banking 
products  

Savings 
account  

Coinc  Bankinter  Traditional 
provider  

Cuenta NARANJA  ING Espana  Traditional 
provider  

Banking 
products  

Money 
transfer and 

payments  

Bizum  Cooperation of traditional 
Spanish Banks (BBVA, 

Santander, Sbadell, Bankia etc.)  

Traditional 
provider  

App Momo Pocket  Momo Pocket  New 
provider  

Virtual 
currencies  

Virtual 
currencies  

Virtual Currencies  bit2me  Bit2Me  New 
provider  

Cryptocurrency trade market  eToro  New 
provider  

FI  Consumer 
credit 
products  

Credit card  OP MasterCard  OP Group  Traditional 
provider  

Consumer 
credit 
products  

Personal 
loan  

Consumer credit  OP Group  Traditional 
provider  

Consumer credit  Vippi.fi  New 
provider  

Prime loan  Ferratum Group  New 
provider  

Consumer 
credit 
products  

Peer - to -peer 
lending  

Vertaislaina  Vertaislaina Oy / Lainaaja  New 
provider  

Vertaislaina  Fixura  New 
provider  

Vertaislaina  FellowFinance  New 
provider  

Consumer 
credit 
products  

Payday loans  Flexible credit  Vippi.fi  New 
provider  

Pikavippi  BlueFinance  New 
provider  

Pikavippi  Ferratum Group  New 
provider  
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Mortgage  Mortgage  Mortgage  OP Group  Traditional 
provider  

Insurance  Travel 
insurance  

Travel insurance  OP Group  Traditional 
provider  

Travel insurance  POPVakuutus  Traditional 
provider  

Travel insurance  If  Traditional 
provider  

Banking 
products  

Current 
accounts  

Current account  OP Group  Traditional 
provider  

Current account  Ferratum  Group  New 
provider  

Banking 
products  

Savings 
account  

Growth Return Account  OP Group  Traditional 
provider  

Banking 
products  

Money 
transfer and 
payments  

Money transfer  TransferWise  New 
provider  

Payment abroad  OP Group  Traditional 
provider  

Money transfer  Western Union  Traditional 
provider  

Virtual 
currencies  

Virtual 
currencies  

Bittiraha  Prasos  New 
provider  

Coinmotion  Prasos  New 
provider  

Mycelium Bitcoin Wallet  Mycelium  New 

provider  

FR Consumer 
credit 
products  

Credit card  Credit card ("Carte Pass"  Carrefour Banque  Traditional 
provider  

Credit card      

Consumer 
credit 
products  

Personal 
loan  

Loan for various types of projects (Prêt divers)  BNP Paribas  Traditional 
provider  

Consumer credit  Hellobank!  New 
provider  

Car loan  Carrefour Banque  Traditional 
provider  

Personal loan  Orange Bank  New 
provider  

Consumer 
credit 
products  

Peer - to -peer 
lending  

Personal loan  Younited Credit  New 
provider  

Consumer 
credit 
products  

Payday loans  Revolving loan  Cofidis  New 
provider  

Revolving loan  Cetelem  New 
provider  
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Mortgage  Mortgage  Mortgage  La Banque Postale  Traditional 
provider  

Mortgage  ING Direct  New 
provider  

Insurance  Travel 
insurance  

Travel insurance for short trips  Axa  Traditional 
provider  

Travel insurance for long trips  Allianz  Traditional 
provider  

Banking 
products  

Current 
accounts  

Current account  BNP Paribas  Traditional 
provider  

Current account (Compte courant)  Hellobank!  New 
provider  

Current account  Orange Bank  New 
provider  

Banking 
products  

Savings 
account  

Savings account  Carrefour Banque  Traditional 
provider  

Savings account  BforBank  Traditional 
provider  

Banking 
products  

Money 
transfer and 
payments  

Mobile payment  Pumpkin  New 
provider  

Online money pot  Leetchi  New 
provider  

Virtual 
currencies  

Virtual 
currencies  

Virtual currency  Zebitcoin  New 
provider  

Virtual currency  e-Toro  New 
provider  

LT  Consumer 
credit 
products  

Credit card  Contactless MasterCard Standard  SEB Traditional 
provider  

Classic Credit Card  Swedbank  Traditional 
provider  

X Credit Card  Citadele  Traditional 
provider  

Consumer 
credit 
products  

Personal 
loan  

Consumer loan  SEB Traditional 
provider  

Consumer loan  Siauliu Bankas  Traditional 
provider  

Consumer loan  BigBank  Traditional 
provider  

Consumer 
credit 
products  

Peer - to -peer 
lending  

Consumer loan (P2P)  FinBee  New 
provider  

Consumer loan (P2P)  Paskolu Klubas  New 
provider  

Consumer loan (P2P)  GoSavy  New 
provider  
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Consumer 
credit 
products  

Payday loans  Payday loan  MomentCredit  New 
provider  

Payday loan  Vivus  New 
provider  

Payday loan  Credit24  New 
provider  

Mortgage  Mortgage  Mortgage  Vilniaus Kredito Unija  Traditional 
provider  

Mortgage  Swedbank  Traditional 
provider  

Insurance  Travel 
insurance  

Travel insurance  If  Traditional 
provider  

Travel insurance  Lietuvos Draudimas  Traditional 
provider  

Banking 
products  

Current 
accounts  

Current account  Citadele  Traditional 
provider  

Current account  PaySera  New 
provider  

      

Banking 
products  

Savings 
account  

Cumulative deposit (Savings account)  SEB Traditional 
provider  

Savings deposits (Savings account)  Swedbank  Traditional 
provider  

Banking 
products  

Money 
transfer and 
payments  

Money transfer  TransferGo  New 
provider  

Money transfer and payments account  Paysera  New 
provider  

Virtual 
currencies  

Virtual 
currencies  

SpectroCoin cryptocurrency wallet, card and exchange package  SpectroCoin  New 
provider  

CoinGate cryptocurrency trading.  CoinGate  New 
provider  

UK  Consumer 
credit 
products  

Credit card  Tandem Cashback Credit Card  Tandem  New 
provider  

Barclaycard  Barclays  Traditional 
provider  

Consumer 
credit 
products  

Personal 
loan  

Personal loan  Tesco Bank (online)  New 
provider  

Personal loan  Lloyds Bank  Traditional 
provider  

Personal loan  HSBC Traditional 
provider  

Consumer 
credit 
products  

Peer - to -peer 
lending  

P2P lending (Low Rate Personal Loan)  Rate Setter  New 
provider  

Zopa loan  Zopa  New 
provider  
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Consumer 
credit 
products  

Payday loans  Short term loans  Peachy  New 
provider  

Payday loans  Cashfloat  New 
provider  

Mortgage  Mortgage  First time  buyer mortgage  HSBC Traditional 
provider  

Atom bank mort gage  Atom (online mortgage)  New 
provider  

Insurance  Travel 
insurance  

Fully Flex Insurance  BackMeUP  New 
provider  

Travel Insurance AXA  AXA Traditional 
provider  

Banking 
products  

Current 
accounts  

Current Account  Tesco Bank  New 
provider  

Personal account  Revolut  New 
provider  

Nationwide Bank Account  NationWide  Traditional 
provider  

Banking 
products  

Savings 
account  

Vaults  Revolut  New 
provider  

Everyday saver  Halifax  Traditional 
provider  

Banking 
products  

Money 
transfer and 
payments  

TransferWise  TransferWise  New 
provider  

Starling Bank  Starling Bank  New 
provider  

Virtual 
currencies  

Virtual 
currencies  

Buy Virtual Currency  Buy Virtual Currency (BVC)  New 
provider  

Cryptocurrency market place  CryptoxBureau  New 
provider  

RO Consumer 
credit 
products  

Credit card  Cardul de Credit VISA Classic  Bancpost  Traditional 
provider  

Card de Credit  Idea Bank  Traditional 
provider  

Consumer 
credit 
products  

Personal 
loan  

ING Personal: Creditul pe repede'nainte  ING  Traditional 
provider  

Credit Online  Libra Internet Bank  Traditional 
provider  

Creditul Expresso  BRD  Traditional 
provider  

Consumer 
credit 
products  

Peer - to -peer 
lending  

The only P2P lending platform identified in Romania is Friendcredit, which was not active 
anymore at the time of the desk research. There are platforms such as Mintos or 
Welltrado, where Romanian consumers can invest, but not borrow  
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Consumer 
credit 
products  

Payday loans  Credite mici pe termen scurt  Credius  New 
provider  

Credit pana la salariu  Vivacredit  New 
provider  

Mortgage  Mortgage  Credit ipotecar  Banca Transilvania  Traditional 
provider  

Credit ipotecar  OTP Bank  Traditional 
provider  

Insurance  Travel 
insurance  

Calatorii  Groupama  Traditional 
provider  

Asigurare de calatorii  CityInsurance  Traditional 
provider  

Banking 
products  

Current 
accounts  

Cont curent online  Banca ComercialŁ Rom©nŁ Traditional 
provider  

Cont curent pentru persoane fizice  Banca Transilvania  Traditional 
provider  

Telekom Banking  Telekombanking  New 
provider  

Banking 
products  

Savings 
account  

Cont de economii  Libra Internet Bank  Traditional 
provider  

Banking 
products  

Money 
transfer and 
payments  

Transfer de bani  Western Union  Traditional 
provider  

Transfer de bani  Orange money  New 
provider  

Virtual 

currencies  

Virtual 

currencies  

Monede virtuale  Bitcoin Romania  New 

provider  

Monede virtuale  Coinflux  New 
provider  
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Annex 6  Product fiches 

A6.1  Credit cards  

Product overview  

Credit cards are payment cards that enable cardholders to make purchases and/or 

withdraw cash up to a certain prearranged credit limit. The credit granted may either be 

settled in full by the end of a specified period (a charge card, essentially a delayed debit 

card), or settled in part, with the balance comprising a form of credit on which interest is 

usually charged (a revolving credit card). 39  In 2016, 43% of Europeans have a credit 

card , up 3% from 2011, see Figure 9 for the numbers for each Member State. 30% Of 

EU citizens above the age of 15 used their credit card in 2017 , see Figure 10  for the 

numbers for each Member State.  

Figure 9: Consumers who have a credit card in EU Member States, in per cent  

 
Source: Special Eurobarometer 446: Financial Products and Services  

                                                 

39  ECB (2014). Card Payments in Europe ï A renewed focus on SEPA for cards. Available at: 

https://www.ecb.europa.eu/pub/pdf/other/cardpaymineu_renfoconsepaforcards201404en.pdf   

https://www.ecb.europa.eu/pub/pdf/other/cardpaymineu_renfoconsepaforcards201404en.pdf
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Figure 10 : Use of credit cards in the past year, in percent of the population above the age 

of 15  

 
Source: Global Findex database  

Figure 11 : Use of payment method by Dutch consumers in 2017, in per cent of consumers 

who used the payment method  

 
Source: Statista, 2018  

Overview of providers offering credit cards  

Credit cards are predominantly issued by traditional operators and specifically by the 

bigger banks . The mapping of  providers of retail financial services has shown that in the 

selected seven countries, in total 38% of the 200 operators are offering credit cards. 79% 

of the operators offering credit cards are traditional operators, while 21% are new 

operators. 74% of t he operators are national operators being established or headquartered 

in the country where they provide credit cards, while 26% are European operators which 

have been established in another EU country but operate in the country where they provide 

credit c ards. 40  Some of the operators offering credit cards also offer some other financial 

                                                 

40  These figures are based on the mapping of 200 European providers of  financial services and products. These providers have 

been divided into three categories: national operators which are established in the country where the product is sold, EU ope rators 
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products at the same time: personal loans (34%), current accounts (34%), savings 

accounts (34%), money transfer and payments (34%) and mortgages (31%). The 

category of opera tors that offer all or most of these products at the same time is formed 

by the traditional full - fledged commercial banks that are most important to consumers. 

Most of the operators offering credit cards are active both offline and online (72%) or only 

onl ine on both desktop and mobile (25%), see Figure 12 . The biggest issuer of credit cards 

in Europe is Franceôs fourth largest bank BPCE (total purchase volume of EUR 84.30 billion), 

followed by BNP Paribas from France, Barclays from the UK, CartaSi from Italy, and HSBC 

from the UK. 41   

Figure 12 : Sales channels used by providers of credit cards in seven selected countries as 

shown i n the mapping exercise, in per cent  

 

Source: VVA own elaboration (mapping exercised in seven selected countries, based on a representative sample 
of 200 providers)  

A6.2  Personal loans  

Product overview  

Personal unsecured loans are loans which are granted to individual consumers according 

to their creditworthiness, rather than by a collateral. 42   This is the traditional kind of loans 

provided to consumers for various purposes and on which they have to pay a certain 

percentage of interest. In 2016, 11% of Europe ans have a personal loan , down 2% 

from 2011, see Figure 13  for the numbers of all Member States. For 7% of Europeans 

above the age of 15, the main source of emergency funds is formed by loans  (from 

either banks, employers or private lenders), see Figure 14  for the numbers of all Member 

States.  

                                                 

which are established in another EU country than where the product is  sold, and non -EU operators which are established in a 
country outside the EU.  
41  Statista. (2018). Leading credit card issuers in Europe in 2015, by purchase volume (in billion U.S. dollars). Available at: 

https://www.statista.com/statistics/504696/credit -card - issuers - in -europe -by -purchase -volume/  
42  Investopedia. Unsecured loan. Available at: https://www.investopedia.com/terms/u/unsecuredloan.asp   

https://www.investopedia.com/terms/u/unsecuredloan.asp


Behavioural study on the digitalisation of the marketing and distance selling of retail 

financial services  

 

46 
 

Figure 13 : Consumers who have a personal loan in EU Member States, in per cent  

 
Source: Special Eurobarometer 446: Financial Products and Services  

Figure 14 : Consumers for whom the main source of emergency  funds is formed by loans, 

in percent  

 

Source: Global Findex database  

Overview of providers offering personal loans  

Personal loans are mostly offered by traditional operators  based on traditional business 

models including an in - take meeting between the bank and the consumer. Recently, some 

new providers have started to emerge offering personal loans using other business models 

such as Tesco Bank which is a completely online ba nk. The mapping of providers of retail 

financial services has shown that in the selected seven countries, in total 45% of the 200 

operators are offering personal loans. 71% of the operators offering personal loans are 

traditional operators, while 29% are n ew operators. 76% of the operators are national 

operators being established or headquartered in the country where they provide personal 

loans, while 26% are European operators which have been established in another EU 

country but operate in the country whe re they provide personal loans. 43  Most of the 

operators offering personal loans also offered other financial products and services, mostly: 

money transfer and payments (79%), credit cards (76%), current accounts (76%), savings 

                                                 

43  These figures are based on the mapping  of 200 European providers of financial services and products. These providers have 

been divided into three categories: national operators which are established in the country where the product is sold, EU ope rators 

which are established in another EU coun try than where the product is sold, and non -EU operators which are established in a 

country outside the EU.  
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accounts (74%) and mortgages ( 72%). These are the traditional full - fledged commercial 

banks offering all the financial products and services that are most important to consumers. 

Most of the operators offering personal loans are active both offline and online (70%) or 

only online both on both desktop and mobile (26%), see Figure 15 . 

Figure 15 : Sales channels used by providers of personal loans in seven select ed countries 

as shown in the mapping exercise, in per cent  

 

Source: VVA own elaboration (mapping exercised in seven selected countries, based on a representative sample 
of 200 providers)  

A6.3  Peer- to -Peer lending  

Product overview  

Peer- to -Peer lending (P2P - lend ing) is a direct alternative to a bank loan with the difference 

that, instead of borrowing from a single source, companies and individuals can borrow 

directly from many individuals who are ready to lend. A well - known example is formed by 

the so -called crow dfunding platforms. 44  P2P- lending started to develop during the global 

financial crisis and its rapid expansion coincided with the structural transformations in the 

traditional banking sector that were undertaken to prevent future crises. P2P - lending 

platforms are mostly activ e in countries that are underserved by banks and where the 

entry of new providers has been constrained by entry barriers and switching costs. 45  P2P-

lending primarily offers unsecured consumer loans for refinancing, credit card payoffs and 

home improvement l oans with durations of 3 -5 years. The total amount of personal 

marketplace lending in Europe in 2017 was EUR 3,815.7 million and is projected 

to by a spectacular 170% to EUR 10,287.6 million by 2022 , see Figure 16 . 

                                                 

44  https://ec.europa.eu/growth/tools -databases/crowdfundi ng -guide/types/p2p_en  
45  European Laboratory on Financial Regulation (2017), What drives the expansion of the Peer - to -Peer Lending. Available at: 

http://www.labex - refi.com/wp -

content/uploads/2018/02/2017_02_labex_refi_Policy_Brief_Mariotto_Verdier_havrylchy k_rahim.pdf (consulted 21/06/2018).  

https://ec.europa.eu/growth/tools-databases/crowdfunding-guide/types/p2p_en
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Figure 16 : Forecasted growth of the total transaction value personal marketplace lending 

in Europe, in EUR million  

 
Source: Statista, 2018  

Peer- to -peer lending already existed before digitalisation but on a much smaller scale and 

in a more bilateral and ad -hoc way. Digitalisation has made its offering easier allowing for 

a greater reach, speed and scale. 46  

Overview of providers offering Peer - to -Peer loans  

Peer- to -Peer lending is almost based entirely on online business models and offered mostly 

by non - traditional providers and FinTechs . The mapping of providers of retail financial 

services has shown that in the selected seven countries, in total 11% of the 200 operators 

are offering P2P loans. 90% of the operators offering P2P loans are new operators, while 

only 2 operators (10%) are traditional operators (Deutsche Bank and Commerzbank). 86% 

of the operators are national operators being established or headqu artered in the country 

where they provide Peer - to -Peer loans, while 26% are European operators which have 

been established in another EU country but operate in the country where they provide 

Peer- to -Peer loans. 47  Most of the operators offering P2P - loans off er little or no other 

financial products and services, the only products or services offered together by a 

significant number of providers are: personal loans (33%), savings accounts (29%), 

current accounts (24%) and money transfer and payments (24%). Most  of the operators 

offering P2P loans are active online both on desktop and mobile (67%), only on desktop 

(14%) or both offline and online (14%), see Figure 17 . 

                                                 

46  Interview with a European sectoral association (07/08/2018).  
47  These figures are based on the mapping of 200 European providers of financial services and products. These providers have 

been divided into three categorie s: national operators which are established in the country where the product is sold, EU operators 

which are established in another EU country than where the product is sold, and non -EU operators which are established in a 

country outside the EU.  
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Figure 17 : Sales channels used by providers of Peer - to -Peer loans in seven selected 

countries as shown in the mapping exercise, in per cent  

 

Source: VVA own elaboration (mapping exercised in seven selected countries, bas ed on a representative sample 
of 200 providers)  

The biggest P2P - lender in Europe is Zopa in the UK which currently covers less than 1% of 

consumer lending in the country, which also shows the relatively small size of the current 

P2P- lending market. Figure 18  provides an overview of the spread of P2P - lending platforms 

across EU countries; it becomes clear that by far most P2P - lending platforms are based in 

the UK (85%).  

Figure 18 : Spread of Peer - to -Peer lending platforms across EU countries  

 

Source: FinTechnews Switzerland (2016). Europeôs Top 11 Peer- to -Peer Lending Platforms. Available at: 
http://FinTechnews.ch/p2plending/europes - top -11 -peer - to -peer - lending -platforms/4960/  

http://fintechnews.ch/p2plending/europes-top-11-peer-to-peer-lending-platforms/4960/















































































































































































































































