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This comparison outlines the distinct open finance landscapes across the
US, UK, Australia, Germany, India, and the GCC. The objective is to evaluate
eachregion's progress based on market adoption, regulatory frameworks,

innovation focus, economic and socialimpact, and readiness for global

collaboration.

1. Market Adoption

United States

2/3 Americans accounts
connected

United Kingdom

Only 1/5 of UK consumers

accounts connected 76%
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Minimal bank customer
connectivity
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4/5 of German consumers
accounts connected

India

1/10 among Indian adults and
fastest-growing
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Country

United States

United Kingdom

Australia

Germany

India

Gulf Cooperation Council
(GCC)

Key Drivers

Fintech, Consumer Control,

Evolving Standards
Consumers & SMEs Growth

Gov’t Backing; Fintech
Growth

Intuitive UX; Tangible
Benefits

Gov't AA Framework;
Financial Inclusion

Economic Diversification;
Top-down Initiatives

Regulation

Evolving; Industry-led (FDX)

Mature; Mandatory (PSD2,
GDPR)

Mature; Cross-sector (CDR)

Mature; EU-aligned (PSD2)

Unified; Gov't-Led (AA)

Centralized; Mandatory
(UAE)

2. Regulatory Framework

Australia

Consumer-centric
regulatory

United
Kingdom

Mandatory,
regulator-led

REE
GO

Country

Projected 2030 leader;
114M accounts

High Transaction
Growth (69% YoY)

Strong Framework;
Low Consumer Uptake

High Consumer Connection (76%);
Projected $9.01B by 2030

Rapidly Scaling (120M accounts);
Fastest Global Growth

High Growth Potential ($1.45B by
2035); Fintech surge

India

Regulator-led,

consumer-friendly
implementation

Regulator-
} Driven

approach implementation

Consumer-
Driven

aanEn

United Germany GCC
LS EU-aligned Top-down,
Consumer-driven regulatory mandatory
evolvin ’ framework regulatory

9
approach
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United States
e Theregulatory framework s evolving, transitioning from a state-driven
approach to developing federal rules like the Dodd-Frank Act.

e Industry-led standards, particularly from the Financial Data Exchange

(FDX), are pivotal in shaping the open finance landscape.

United Kingdom
e Boasts amature, standardized, and comprehensive regulatory
framework.
e Keydriversinclude the mandatory PSD2 and GDPR regulations,
alongside oversight from the Competition and Markets Authority (CMA).

Australia
e Features amature and foundational cross-sector framework known as
the Consumer Data Right (CDR).
e The CDRis comprehensive, covering data sharing across banking,

energy, and insurance sectors.

Germany
o Operateswithinamature and standardized regulatory environment for
open banking.
e Itsframeworkis strongly aligned with broader EU regulations like PSD2

and GDPR, emphasizing EU-wide interoperability.

www.refo.dev | info@refo.dev



India
o Utilizes a unified and distinctly government-led Account Aggregator

framework.
e The primary objective of this framework is to actively promote financial

inclusion across the nation.

Gulf Cooperation Council (GCC)
o Characterized by a centralized and mandatory regulatory approach
driven by top-down, government-led initiatives.
o The UAE's framework, forexample, mandates participationand uses a

centralized APl hub called the Nebras platform.

3. Innovation & Product Development

India's US Fintech
Financial Advancements
Inclusion Focuseson
Emphasizes payments, and

microloans and
digital savings for
financial inclusion.

GCC's Digital
Finance

Focuses on e-wallets
and stablecoin-
based paymentson
platforms like Nebra.

UK's Al-Driven

Fintech

Showcases Al'suse
inpersonalized
lending, virtual

recurring
payments, and
fraud detection.
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Global Fintech
Innovations

FinTech-driven
personal finance
tools.

Germany's
Blockchain
Leadership

Highlights
blockchain'srolein
digital assets and
real-time
payments.

Australia's
Data
Integration

Emphasizes cross-
sectordata

integration (banking, energy,
telecom data)

through Consumer
DataRight

framework.



India: Leveragesits Account Aggregator ecosystem for microfinance, digital

savings, and personal financialmanagement, specifically for financial

inclusion of underserved populations.

US: Innovates in payments, Fintech-driven diverse personal finance tools,

and developmentsin alternative credit scoring and peer-to-peerlending.

GCC (including UAE/Nebras): Pursues a dual focus on driving financial
inclusion through e-wallets and digital payments, while rapidly innovating in
Al-powered hyper-personalization, embedded finance, and stablecoin-
based cross-border payments, supported by centralized platforms like

Nebras.

Germany: Leads inintegrating blockchain technology for digital assets and
supply chainfinance, alongside significant advancements inreal-time and

cross-border payments, notably through the Wero digital wallet.

UK: Focuses onleveraging Al for personalized lending, credit and insurance
underwriting, Virtual Recurring Payments (VRPs), and advanced fraud

detection.

Australia: Primarily focuses on cross-sector data integration (specifically
banking, energy, and telecommunications data) through its Consumer Data
Right (CDR) framework to enable services like energy plan comparisons and

personalized lending.
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4. Economic & Social Impact

United States

Expands consumer choice, credit
access, and fosters innovation.

United Kingdom

Drives efficiency, growth and market
competition.

Greatereconomic
Germany & social benefit

Enhances market competition, increase

consumer choice and efficiency.

India

Achieves mass financial inclusion,
benefits undeserved populations.

Gulf Cooperation Council (GCC)

Prioritizes SME financing, facilitates
cross-border payments.

United States: Open banking primarily expands credit access, benefiting

consumers with greater choice and control while fostering innovation.

United Kingdom: Focused on efficiency and growth, open banking benefits
the economy and SMEs, laying the groundwork for a broader open data

economy viaits mature, standardized framework.

Australia: Open banking builds a foundational, comprehensive cross-sector
framework (CDR), benefiting all covered sectors and establishing a robust
base for abroader open dataeconomy across banking, energy, and

insurance.
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Germany: The aimis to enhance market competition, leading to greater

efficiency for the market and increased choice for consumers.

India: Open bankingis achieving mass financial inclusion, bringing millions
into the formal economy and benefiting underserved populations and

financial institutions.

Gulf Cooperation Council (GCC): The region prioritizes SME financing and
economic diversification, benefiting SMEs with improved financing and

facilitating efficient cross-border payments towards national goals.

5. Global Collaboration & Readiness

High

India

United States

GCC

United Kingdom

Germany

Australia

Low
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Country Current Readiness Level
United States High

United Kingdom Medium - High

Australia Moderate - Improving
Germany Medium - High

India High

Gulf Cooperation Council

(GCC) High & Ambitious

Conclusion

Assessment Determination

Determined as ‘High’ due to increasing standardization (FDX, CFPB rules),
though facing lack of a unified federal mandate

Determined as ‘Medium - High’ due to strong leadership in APl standards
and established interoperability frameworks

Determined as ‘Moderate - Improving’ because its framework is
comprehensive & designed for interoperability, but low domestic adoption
limits practical cross-border data flows

Determined as ‘Medium - High’ due to adherence to EU-wide standards
(PSD2) and participationin pan-Europeaninitiatives (Wero)

Determined as ‘High’ due to unified Digital Public Infrastructure framework
and rapid growth; though adoptionis still developing

Determined as ‘High & Ambitious’ due to UAE’s centralized model explicitly
designed for global standards & simplified cross-borderintegration

This analysis reveals that tailoring open banking strategies to regional

nuances is paramount, as diverse adoptionrates and innovation-focused,

demand-customized market approaches for success.

Furthermore, strategic regulatory engagementis critical, with mature and

unified frameworks fostering ecosystem growth, while fragmented or

evolving landscapes necessitate adaptable compliance and industry

collaboration.

Finally, identifying global partnership and investment opportunities is key,

leveraging countries' distinct strengths in areas like financial inclusion,

advanced technology, or cross-borderintegration to drive future growth.
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About Refo

Refo's embedded banking platform enables financial institutions to rapidly
deploy embedded finance solutions, accelerating customer onboarding,
optimizing conversions, and mitigating risk. We provide the technology that
allows banks to launch new products and channels in a matter of weeks. Built
with robust security protocols and integrations with leading data providers,
Refo empowers financial institutions to seamlessly integrate embedded

banking capabilities.

Tobookademo

ContactUs
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