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The View from Ireland

The Financial Services & Fintech sector is playing an important role in the economy’s 
fight against the disruption caused by COVID-19. Complementing the substantial 
supports provided by the Irish Government, alternative finance providers, in unison 
with Irish banks, have been working hard to deliver innovative ways to provide capital 
to businesses in order to sustain employment and enterprise, but also to funnel 
working capital into businesses experiencing a surge in demand for COVID-19 
innovations 
such as digital payments, remote compliance and cybersecurity solutions.

However, like most sectors, many Financial Services & Fintech businesses are facing dramatic challenges. While some firms are 
benefitting from a rise in demand, others with exposure to travel, tourism and hospitality are facing substantial declines. The 
majority of businesses are adapting well to new work routines, yet others find themselves unable to access their client premises 
to install their products and services. Business development and sales activities have slowed enormously as firms adopt to new 
ways of working, marketing and selling their products. Working capital and cashflow management are the immediate concern 
right across the board as 
clients first need to stabilise their businesses before formulating plans to grow in a new business environment.

Over the past number of years, Enterprise Ireland has supported over a dozen Fintech start-ups. These possibly have been the 
most impacted as they have seen much needed investment falling through or being delayed, in addition to contracts put on 
hold or cancelled. These are serious concerns for any business but are particularly challenging when a business is in its early 
stages and has not yet built up its financial reserves to weather a crisis such as that imposed by COVID-19.

In these challenging times, Enterprise Ireland is here to support you, to navigate the challenges and address concerns. For full
information on Enterprise Ireland’s COVID-19 Business Response and supports, visit: https://globalambition.ie/Covid-19

https://globalambition.ie/Covid-19


Introduction

Our Team

Of Regional Market

Advisors

As a result of the Covid-19 global pandemic, Enterprise Ireland Financial Services & 
Fintech companies are facing unprecedented challenges to continue to build and scale 
their businesses globally at the rate they were before the crisis. At the same time, these 
companies continue to play an essential role in supporting the financial services 
industry to deal with the resolution of the crisis and they demonstrate an impressive 
flexibility and innovation capability to adapt to the new situation and to fulfil their 
clients’ emerging challenges.

Our Market Watch for the Financial Services industry provides insights from Enterprise Ireland’s leading 
market advisors across the world, providing insights on the potential impact of COVID-19 on your business.

Reporting from each region, we share information on the client and buyer sentiment and outlook and 
consider demand and expectations from partners in market. We look at overall challenges and 
opportunities, as well as the different Government mandates and financial supports in place for businesses 
impacted by COVID-19.

Eurozone 
Matthijs.Egger@enterprise-ireland.com

North America 
Claire.Verville@enterprise-ireland.com

UK & Nordics 
Jack.Fclarke@enterprise-ireland.com

Middle East, India & Africa 
Stephen.Twomey@enterprise-ireland.com

Asia Pacific  
Mo.Harvey@enterprise-ireland.com
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SUMMARY
• The UK market looks set for a difficult short term period compounded 

by the COVID-19 lockdown. Demand in some sectors has completely 
tapered off. The uncertainty over the future trading relationship with 
Europe hasn’t gone away. 
The UK government has put in place some supports to help businesses 
in the UK but the focus on the government at the moment is dealing 
with the humanitarian fallout from the pandemic.

DEVELOPMENTS
• At the time of the financial crisis of 2008, Financial Institutions (FI’s) in 

the region were insufficiently capitalised to absorb the economic 
shock and therefore became a part of the problem itself. This time 
around, banks are (generally) better capitalised and will play an 
essential role in the resolution of the (financial) crisis. External solution 
providers that enable banks to provide better, cheaper or more 
efficient services are well-positioned 
to support.

• M&A activity has reduced drastically and venture capital investment is 
hard, though not impossible, to come by. FTSE 100 & 250 indexes are 
down significantly and the buoyancy that stock markets enjoyed due 
to net buybacks from corporates has dwindled and diminished. EI have 
a number of grants and financial supports that we are offering to 
companies at this time. To find out more please contact your DA or 
Market Adviser.

SUPPORTS
• The UK government has promised £330 bn to prop up UK 

business and kickstart the economy after the lockdown finishes.

• If you employ people in the UK you are entitled to subsidise the 
salary you pay them by up to £2,500 per month. Companies can 
also defer VAT payments as the government looks to help 
companies maintain cash levels. Business rates have been 
scrapped this year for companies working in the worst affected 
industries – leisure, travel, hospitality, etc.

OPPORTUNITIES/
CHALLENGES
• There are some isolated areas for positivity – payments and e-

commerce are seeing increased demand. One Irish payments 
company reported that they had seen an increase in inbound 
interest. Similarly in some onboarding software, 
communications integration and remote learning have all been 
identified as areas that could trade throughout this period. 
However, large buying FI’s are putting spending on hold. Going 
forward, the COVID-19 crisis will accelerate the digitisation 
agenda for many buying companies, particularly 
in the asset management space.

Fintech & FS – UK

Contact: Jack Finucane Clarke, Senior Market Adviser, London
Jack.FClarke@enterprise-Ireland.com



SUMMARY
• Throughout Europe (Eurozone, Nordics, UK), Fintech companies are 

experiencing significant challenges in generating new business and 
there is already an impact on (pipeline) revenue. Other challenges 
include the availability of, and access to, external funding and logistical 
challenges to explore and target new markets.

• The focus of the National governments in the Eurozone is currently 
primarily to fight the healthcare crisis and, in parallel, government 
supports are made available to provide liquidity to the economies and 
businesses to overcome the short-term lockdown period.

DEVELOPMENTS
• At the time of the financial crisis of 2008, Financial Institutions (FI’s) in 

the region were insufficiently capitalised to absorb the economic 
shock and therefore became a part of the problem itself. This time 
around, banks are (generally) better capitalised and will play an 
essential role in the resolution of the (financial) crisis. External solution 
providers that enable banks to provide better, cheaper or more 
efficient services are well-positioned 
to support.

• Innovation teams in FI’s are generally speaking still keen to get in 
touch with Fintech companies to source solutions and to keep the 
innovation process going, though innovation budgets are being 
reviewed and investment decisions are being delayed pending more 
visibility on the development and duration of the current situation.

SUPPORTS
• The European Union agreed on a €540 bn support package; for 

members states via the European Stability Mechanism (ESM), 
for companies through the European Investment Bank, and for 
workers via the European Commissions' new instrument SURE.

• Different national supports are available in the EU member 
states. Our Market Advisers across the region are keen to advise 
on the supports that are applicable to your business. Please 
connect with the regional Market Adviser (contact details 
below) to find out more.

OPPORTUNITIES/
CHALLENGES
• Stepping up digital innovation to meet changing customer needs 

has become even more paramount for FI’s, the current situation 
will only speed up this process.

• Specific opportunities arise for solutions that support FI’s to 
innovate in several areas, including remote or efficient 
(compliance) operations, cybersecurity, cashless and contactless 
payments, cloud-based solutions and customer support.

• A key challenge is to explore new target markets without the 
ability to travel or have face-to-face meetings. Please contact 
the regional Market Adviser for further advice (contact details 
below).

Fintech & FS – Eurozone

Contact: Matthijs Egger, Senior Market Adviser, Amsterdam (Benelux) 
Matthijs.egger@enterprise-Ireland.com



SUMMARY

• Companies have experienced varying degrees of disruption depending on the 
sub-sector they’re dealing in. Companies in the payments portfolio, 
particularly those with exposure to the retail, hospitality and travel markets, 
have experienced significant disruptions, as well as others that depend on 
transaction-based revenue models.

• Companies that engage directly with public markets have also seen 
disruption given recent volatility, which presents both opportunities and 
challenges, as have companies that require lengthy or very involved on-site 
deployments or integrations.

• In general, projects and new programs have been postponed or pushed out 
to prioritise business-critical ops and preserve budgets.

• Widespread acceptance/comfortability with video meetings, though meeting 
founders face-to-face is still broadly a requirement for VCs (and new 
investments largely on pause).

DEVELOPMENTS

• The buy side is quiet at the moment, as buyers are primarily focused on 
managing their response to the crisis, shoring up BAU operations and 
revisiting their priorities to fit current circumstances, which is pushing out a 
lot of live conversations with companies.

• Additionally, most VCs are focused on shoring up their existing portfolio. 
However, many VCs feel valuations will be reset and it will be an investors’ 
market for VC funding going forward.

SUPPORTS

• In March 2020, a $2tn federal COVID-19 relief package was announced, officially 
known as the CARES Act, which includes nearly $350bn for small businesses. 
These programs are administered by the US Small Business Administration and 
will offer assistance loans for small businesses affected by COVID-19. The 
Government of Canada has similarly rolled out robust support for individuals and 
businesses impacted by COVID-19. There are some additional programs offered 
by individual states.

• The banking sectors in the US and Canada have also introduced forgiveness 
measures for borrowers and are working to facilitate processing/disbursement of 
Federal loan programs.

OPPORTUNITIES/CHALLENGES

• There is potential opportunity for companies that provide digital solutions to 
access the FS system and modern workforce solutions. Additionally, companies 
that are positioned to capitalise on significant market volatility or recession-like 
economic conditions could find opportunities. 

• The payments industry in the US has been negatively impacted, particularly areas 
dependent on travel, retail and hospitality. Companies that are dependent on 
these transactions or provide services to the payments value chain will 
experience significant disruption.

• Projects and new programs across all subsectors have been pushed out or put on 
hold which presents a revenue challenge for companies across the board.

Fintech & FS – North America

Contact: Claire Verville, Senior Market Adviser, US
cverville@enterprise-ireland.com



SUPPORTS

• Dubai, Abu Dhabi, Bahrain, Kuwait and Saudi Arabia have allocated AED 100 
bn (€250 bn) to ensure financial institutions survive the crisis. Developers 
Emaar and Nakheel have closed their shopping malls as a precaution. They 
have partnered with IT platform Noon.com to provide a virtual online store. 
Utility providers have discounted bills and ensured homes are working at 
the optimal broadband capacity for free. Banks and lending institutions, 
have given three months relief from payments. Rents on commercial/retail 
properties have been waived for three months.

OPPORTUNITIES/CHALLENGES
• Leverage existing relationships with Saudi FinTech, Dubai FinTech Hive and 

FinTech Bahrain to initiate short/medium/long term opportunities.

• New partnerships between Enterprise Ireland and MENA FinTech 
Association will yield a return for Irish Fintech companies across the Gulf, 
once curfew and travel restrictions are lifted.

• Challenges include prolonged buying cycle, projects cancelled, decision 
makers made redundant, and the economic outlook across the Gulf.

• Remote working was not commonplace in Africa so there can be a delay in 
connecting with customers who are adjusting to the new normal.

Fintech & FS– Middle East, India, Africa

Contact: Stephen Twomey, Senior Market Adviser, MENA
Stephen.twomey@enterprise-Ireland.com

SUMMARY

• Cash is viewed as a conduit for the spread of the coronavirus 
and the use of digital finance is being widely encouraged.

• Saudi Arabia was to play a big role this year as their borders 
opened for business.

• India has the highest Fintech adoption rate globally.

• On positive note, Irish FinTech is well received. All banks and 
financial institutions are willing to engage, provided solutions 
add value, increase efficiency and maximise profitability.

DEVELOPMENTS

• Cash is viewed as a conduit for the spread of the coronavirus 
and the use of digital finance is being widely encouraged. Africa 
is a Fintech hub, particularly in the area of mobile transactions, 
with the largest share of the world’s unbanked population so a 
further move to digitise finance can be accommodated. In 
Ghana, KYC requirements have been eased to allow citizens to 
use existing mobile phone registrations to open accounts with 
the major digital payment providers. One South Africa paytech
provider, Yoco, is encouraging customers to use the contactless 
payment option on POS machines.



Fintech & FS – APAC

Contact: Mo Harvey, Senior Market Adviser, APAC
Mo.harvey@enterprise-Ireland.com

SUMMARY
• APAC is approximately 8 weeks ahead of the rest of the world in 

terms of dealing with COVID-19 and we have seen the region 
recover and resume work. Remote working remains in operation 
and banks are now largely operational and back doing business 
after the initial shutdown in early February.

• Companies active in the market seem optimistic and remain 
confident about the opportunities in APAC. COVID-19 has created 
opportunities in payments and regtech.

• The lack of face-to-face meetings is problematic as, culturally, 
there is a major emphasis on personal interaction. However, the 
region has been forced to change how it does business - so there 
is now widescale adoption of webinars and a general acceptance 
of video calls as the new norm.

DEVELOPMENTS
• The Digital Banks and associated sectors in HK, Australia and ASEA 

are predicted to thrive. Any paper handling processes will go fully 
digital and branch closures in the region are accelerating this 
digital push.

• There is a slow-down in tech projects and RFQs but 
Innovation/Tech teams are still looking for innovative and cost-
effective solutions with local support teams (especially in the 
cloud and customer journey sectors). Decisions on projects 
related to non-essential customer and bank priorities will be 
delayed.

SUPPORTS
• APAC nations have unleashed massive stimulus measures. From 

Singapore to Japan, governments are deploying billion-dollar rounds 
of fiscal stimulus to minimise economic pain for businesses and 
households with further stimulus packages expected in the coming 
weeks. Due to the diversity and scale of the region, there is a 
multitude of government announcements on supports and 
incentives for SME businesses. Please connect with the regional 
Market Adviser (contact details below) regarding specific supports 
that may be applicable to your business.

OPPORTUNITIES/
CHALLENGES
• Cloud, on-boarding and customer journey solutions are all topical. Online 

shopping and remittances are also soaring due to lockdown.

• Countries like Vietnam, Malaysia, Thailand, Indonesia and Japan have 
underdeveloped local Fintech ecosystems, and companies will be looking 
to international Fintech companies to help. The EI APAC Team has a 
strong network and strategic partnerships with Fintech Associations 
across the region who are willing to engage with Irish Fintech companies.

• Irish-based marketing teams will need to localise their 
strategy for Asia and familiarise themselves with the distinct markets.

• A presence on the ground is still advised and so Irish companies should 
now consider engaging consultants, agents or re-sellers to help enter or 
expand their offering in the region.



See the following industry reports from various sources:

• Covid-19: Implications for business (see report here)

• Tips from five notable Irish Cybersecurity firms (see article here)

• Five ways Covid-19 is impacting fintech startups (see article here)

• Fintech joins the fight against the Coronavirus (see article here)

• Leadership in a crisis: Responding to the coronavirus outbreak (see report here)

• Getting ahead of the next stage of the coronavirus crisis (see report here)

• Beyond coronavirus: The path to the next normal (see report here)

• Impact of the Coronavirus on Business (see report here)

Please contact the Enterprise Ireland Market Research Centre at 
market.research@enterprise-ireland.com for additional information and industry reports.

https://www.mckinsey.com/business-functions/risk/our-insights/covid-19-implications-for-business
https://irishadvantage.com/tips-from-five-notable-irish-cyber-security-firms/
https://www.eu-startups.com/2020/04/5-ways-covid-19-is-impacting-fintech-startups/
https://finovate.com/fintech-joins-the-fight-against-the-coronavirus/
https://www.mckinsey.com/business-functions/organization/our-insights/leadership-in-a-crisis-responding-to-the-coronavirus-outbreak-and-future-challenges
https://www.mckinsey.com/business-functions/strategy-and-corporate-finance/our-insights/getting-ahead-of-the-next-stage-of-the-coronavirus-crisis
https://www.mckinsey.com/industries/healthcare-systems-and-services/our-insights/beyond-coronavirus-the-path-to-the-next-normal
https://ww2.frost.com/frost-perspectives/impact-of-the-coronavirus-on-business/


Ireland 
Enda.McDonnell@enterprise-Ireland.com

Europe
Matthijs.Egger@enterprise-ireland.com

North America
Claire.Verville@enterprise-ireland.com

UK & The Nordics
Jack.Fclarke@enterprise-ireland.com

Middle East, India & Africa
Stephen.Twomey@enterprise-ireland.com

APAC
Mo.Harvey@enterprise-ireland.com

Thank You.
During this unprecedented period Enterprise Ireland is on 
hand to support you in overseas markets, to help you secure 
and sustain existing business relationships and to research 
opportunities that may emerge during the crisis. Please 
connect with our experienced Market Advisors by email to 
discuss further.

Learn more at www.enterprise-
ireland.com/businesssupports

mailto:Enda.McDonnell@enterprise-Ireland.com


Enterprise Ireland
Helping You Respond to 
the Covid-19 Crisis
Visit www.enterprise-ireland.com/businessresponse
for Business Supports

Part of Enterprise Ireland's Covid-19 client communications response strategy. 


