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The FinTech Innovation Challenge (FIC) is a collaboration between the Digital and Finance Agencies, with the 

support of the Isle of Man Financial Services Authority and Deloitte. The FIC is a competition against a number of 

challenge statements that consider problematic functions that are used across the widest possible range of Isle of 

Man businesses. 

Meeting the challenges, therefore, provides an opportunity to introduce or showcase innovative solutions to the wider 

business community that have the potential to make those business functions more efficient. 

The challenge is not restricted to start-ups or scale-ups and therefore is not intended as an incubator. We are 

encouraging businesses at any stage of development and from any location to participate, as what constitutes a 

successful outcome for us is finding globally relevant solutions with a local twist. The FIC will also help to enhance 

the Island’s reputation as a centre for FinTech development and the integration of innovation into the wider 

ecosystem. 

Participants will be able to choose from a selection of three predefined FinTech Innovation Challenge statements, 

plus a ‘wildcard’ option.

whAt is the fIntÈcH
innoVatÌoNcHalleNgÈ?
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challenge statement #1

whAt are The cHalleNgÈ
stateMents?

TOPIC: Digital identity management

This challenge invites a solution that covers the management of identity, navigating the complexities of moving from an analogue to a digital environment by following a path 
of phased implementation:

Phase One: Digital Safe Storage of existing documents (passports etc.) and attributes (DoB, Address) uploaded by the individual/corporation to whom the ID pertains

Phase Two: Independent validation and assurance of the accuracy of this information (including photo and real-life comparisons)

Phase Three: The ability for the party to whom the ID pertains to share information in a secure and assured manner with third parties who need identity information (financial 
institutions etc.)

Phase Four: A full, new Digital Identity 'Card' either issued in the private sector in accordance with agreed standards or as a new Government issued form of ID, under the 
control of the owner

For this challenge we would not expect most deliverables to be in Phases Two and Three, but that should not limit presenting future proposals to build to Phase Four.

TOPIC: e-KYC

Know Your Customer, ('KYC') is a key procedure in financial services on-boarding where a customer's identity will be checked and verified. This challenge asks how an e-

KYC solution might be developed to reduce costs, automate process, and ensure data security, whilst complying with AML and KYC regulations. The solution should 

consider:

• Different types of documentation that can be used for KYC purposes

• Verification of the user's identity and how the lists to be checked against could vary for different organisations and jurisdictions

• Risk assessment, profiling and reporting

• A secure method for the KYC owner to share this information electronically, with parties of their choice, as a pre-packaged bundle

challenge statement #2
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challenge statement #3

whAt are The cHalleNgÈ
stateMents?

TOPIC: Compliance and transaction monitoring

Fraud Prevention and Risk Management are critical to the success of financial institutions. This challenge seeks a solution that harnesses the power of technology to streamline 

and transform regulatory activities for organisations. This could include the role of machine learning and AI for sanction screening payments and transactions, so that manual 

touchpoints can be reduced to a minimum level. It is also worth considering how financial intelligence may be shared between parties to enhance the accuracy of AI without 

compromising privacy.

TOPIC: Wildcard

Challenge Statement 4 is intended as a wildcard, and we would encourage all eligible FinTechs to define a challenge statement they believe exists in the Isle of Man and propose 

a technology-based solution to this problem. This can relate to any aspect of the financial services industry.

challenge statement #4

In addition, there is a fourth “Wildcard” category that businesses in the Island asked to be added to the FIC. This allows the entry of any FinTech-related solution that would 

benefit the Isle of Man business community.
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o Challenge Mentors will share industry insight, experience and 
be a key contact to participants.

o 16 "buddy" Mentors will be assigned to participants over the 
7-week contextualisation program.

o These “buddy” Mentors will provide local context, as well as 
strategic, non-technical support to help fine tune a 
participant’s proposition.

o The Mentors may bring in additional expertise from their 
organisations on specific topics such as compliance, legal 
and finance.

o As well as the assigned participant, any of the participants 
may request assistance and engagement with any Mentor as 
a secondary supporter. The Financial Services Authority will 
also be available in this supporting mode.

o Mentors will be ambassadors for the Isle of Man, to 
showcase the unique immersive intelligence that our local 
business community enjoys.

ChallenGe
meNtoRs
what is the role of 
mentors?
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ChallenGe
meNtoRs

what are the benefits of 
being a mentor?

o Exposure to potential innovative solutions that may be of 

use to Isle of Man businesses.

o Expand your professional network by working with Isle of 

Man Government, the regulator and businesses.

o Assisting in the development of multiple innovative 

solutions by being an impartial advisor and contact to 

participants.

o Opportunity to extended relationships with participants to 

build out solutions and business after the FIC.

ISLE OF OPEN MINDS 6
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what are we seeking at this time?

invOlvemeNt in The 
chAlleNge

In short, people from Isle of Man businesses to support the participants’ journey towards a final presentation. The challenge applications are 

now being submitted, with a closing date of 28th February. We will then be assessing the entrants to whittle them down to four finalists per 

challenge, so 16 finalists in total. At the end of March we will be looking to match each of the finalists with a “buddy” mentor that can assist 

them, over a seven week “contextualisation” period.  This includes providing professional insight into specific issues facing the Isle of Man, 

how business and integrated products work here, and helping to tune their proposition and pitch to the judges on finals demo day in June. 

We also want these mentors to be ambassadors for the Isle of Man, to show the unique immersive intelligence that our local business 

community enjoys.

what does being a mentor involve?
Over the seven week period you will be connected to your designated finalist using an online community platform called Circle. The depth of 

engagement you have with the finalist will very much depend on you. The platform enables chats, posts and video connections by request 

from either side, so mutually convenient connections can be made. In addition, all the mentors will be open to requests from all of the 

finalists, in order to provide access to specific areas of expertise. In addition to the business mentors, support will also be provided by the 

regulator and other parts of Government. The final responsibility of the mentors will be to submit a written summary at the end of the period, 

to inform the judging process ahead of the final public pitches in June. Although it is hard to gauge, we estimate that acting as a mentor will 

require a commitment of 1-2 hours a week during the seven week contextualisation, plus a little more time to go through the matching 

process and to feed into the judges. We also hope that you would wish to attend the public demo day to cheer on your finalist!
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Timeline and 
cOmmItmeNts

time commitment for mentors
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Timeline and 
cOmmItmeNts

challenge timeline
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what kind of companies are involved?

invOlvemeNt in The 
chAlleNge

Because the Challenges are about solving problems, the solutions are not restricted to any particular type of company (participants could be 

a start-up, a scale-up or an established company) or location. We are concentrating on the benefit the solutions could provide to existing 

business here and also setting out a future intent to be an active hub and participant in the global FinTech arena. It is quite possible that 

entrants will be organisations that you have heard of or even ones you already use.  The FIC provides the opportunity for companies to 

showcase their innovative ideas to a wider audience, with a requirement to include an Isle of Man element that will make them relevant to 

the competition.

what to do if you are interested
This is really a call to arms – if you are interested in being one of the 16 mentors for the FinTech Innovation Challenge then please email 

contact-digital@gov.im if you have any questions or would like to sign up. You can also register your interest as a Challenge Mentor here

mailto:contact-digital@gov.im
https://www.digitalisleofman.com/fintechchallengeform

