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CHAPTER O1: INTRODUCTION

The UK Fintech Landscape

The UK is the world's #2 fintech hub and Europe's premier destination for financial Success Drivers

innovation.

m Regulatory Support

Progressive FCA framework

$43.5B $447M

Investment in 2024 Annual Revenue

e®s Talent Ecosystem

()] .
World-class tech & finance talent

0 Tech Adoption
Tech-savvy population

2,500+ 76,000+

Fintech Companies People Employed

Investment Climate
Strong VC presence

Source: Innovate Finance Report 2025
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Why Compare Revolut & Monzo?

Revolut ™M monzo

The Data-Driven Disruptor The Customer-Centric Innovator
4 Leadership: High-intensity, demanding ¥ Leadership: Collaborative, transparent
%2 Focus: Global super-app dominance ¢a: Focus: Customer trust & inclusion
® Culture: High-performance, competitive K Culture: Transparent, community-driven
& Scale: 65M+ customers globally W Scale: 12M+ UK customers

Research Question: How do contrasting leadership approaches drive organisational effectiveness in UK fintech?
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Revolut: The Data-Driven Disruptor
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Former Credit Suisse & Lehman Brothers trader. Physics
background from Moscow Institute of Physics & Technology.

A

Nikolay Storonsky

Founder & CEO

$1.4B

Profit 2024

$4B

Revenue 2024

$75B

Valuation

65M+

Customers

Leadership Style

" Demanding, data-driven, and results-oriented " — Storonsky sets quantifiable goals and emphasizes

speed of product shipment as the company's "secret weapon.”

Core Values

Never Settle Dream Team

Think Deeper Get It Done

Sources: Revolut Press Release Nov 2025, Business of Apps 2026
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Monzo: The Customer-Centric Innovator

Leadership

Founded: Tom Blomfield (2015)
Current CEO: TS Anil (since 2020)

Former Visa executive with focus on customer-centric growth.

12AM £4.5B £1.2B 70

UK Customers Valuation Revenue 2024 NPS Score

Leadership Style

" Customer-centric, collaborative, and transparent * — TS Anil emphasizes community engagement and

putting customer needs at the heart of every decision.

Core Values

Transparency Customer-First

Innovation Community

Sources: Business of Apps 2026, Monzo Annual Report 2024
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Comparative Overview

Dimension

Founded 2015 2015

Founder Nikolay Storonsky Tom Blomfield
Current CEO Nikolay Storonsky TS Anil
Customers 65M+ globally 12.1M UK
Valuation $75B (Nov 2025) £4.5B ($5.9B)

Revenue 2024

$4.0B (+72% YoY)

£1.2B (+40% YoY)

Profit 2024 $1.4B (+149% YoY) £95M net income

Leadership Style Data-driven, demanding Customer-centric, collaborative

Mission Reinvent how the world does money Make money work for everyone

Key Insight: Revolut prioritizes rapid global expansion while Monzo focuses on deepening customer relationships.
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Transformational Leadership Theory

Theory Overview Four Components

Transformational leadership focuses on inspiring change,

* 1. Idealized Influence d 2 Inspirational Motivation

employee development, and long-term success .
Leaders act as role models, demonstrating high Leaders inspire and motivate through compelling
ethical standards. vision.

Why It Fits Fintech

* Encourages creative problem-solving
= Aligns teams with ambitious goals
* Develops talent and autonomy

= Adapts to rapid market shifts

9 3. Intellectual Stimulation :: 4. Individualized Consideration

. . . Leaders provide personalized support.
Leaders encourage creativity and innovation.



CHAPTER 03: LEADERSHIP THEORIES

Revolut's High-Intensity Approach

W Idealized Influence € Inspirational Motivation

Storonsky embodies relentless ambition and data-driven decision-making . His Storonsky inspires through ambitious, quantifiable goals —aiming to become
trading background demonstrates analytical rigor. "the world's first financial super-app.”

@ Intellectual Stimulation a2 Individualized Consideration

Revolut fosters innovation through rapid iteration, A/B testing, and data-driven ' - ' .
Storonsky provides clear, quantifiable goals and autonomy in achieving them.

experimentation .

Key Quote: "l just give people goals. | always quantify goals so they are measurable and then | let them reach these goals." — Nikolay Storonsky
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Monzo's Inclusive Approach

W Idealized Influence € Inspirational Motivation

TS Anil exemplifies transparency and customer advocacy . Monzo maintains Anil inspires through community engagement and shared purpose . The mission
open communication and writes terms at an 11-year-old reading level. to "make money work for everyone" creates emotional connection.

@ Intellectual Stimulation a2 Individualized Consideration

Monzo stimulates innovation through customer-driven product development . Monzo demonstrates personalized support through empathetic hiring and
Features like "Pots" emerged from community feedback. employee empowerment.

Key Achievement: Industry-leading NPS score of 70 and "Best British Bank" 2025 award demonstrate effectiveness.
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Maslow's Hierarchy of Needs

Theory Overview

o Maslow's theory suggests humans are motivated to satisfy five basic needs. Once lower-
Self-Actualization

level needs are met, individuals seek higher-level needs .
Achievement, challenging work, autonomy

4 Esteem Needs Application to Fintech

Recognition, respect, accomplishments

£ Competitive pay [~ Growth opportunities

3 Belongingness
Friendship, teamwork, community iax Collaborative culture ® Recognition programs
2 Security Needs 4 Innovation opportunities L 4 Purpose-driven work

Safe environment, benefits, stability

1 Physiological Needs

Salary, stable employment
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Motivation Strategies

Revolut ™M monzo

Physiological & Security Physiological & Security
Competitive salaries, comprehensive benefits, job security Fair wages, benefits, transparent communication
Belongingness Belongingness
"Dream Team" culture among high-performers Inclusive culture, shared mission
Esteem Esteem
High-performance recognition, career advancement Recognition, "Best British Bank" 2025, NPS 70
Self-Actualization Self-Actualization
Innovation opportunities at global scale Making difference in customers' financial lives
Employee Rating: 2.5/5 Higher satisfaction through purpose

Insight: Revolut motivates through high-performance incentives; Monzo emphasizes purpose and community.
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Tuckman's Team Development Model

1 Forming

Team members meet, are polite, rely on leader

2 Storming

Conflict arises, roles established, boundaries pushed

3 Norming

Team develops norms, cohesion increases

Performing

High efficiency, autonomous, achieves goals

5 Adjourning

Project complete, celebrates, transitions

Why It Matters

[~ Predicts team behavior patterns

O Guides leadership interventions

AIA Normalizes conflict

Sets realistic expectations
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Teamwork in Practice

RGVOlUt Rapid M MONZO Gradual

Rapid Formation Collaborative Formation

Accelerates through forming/storming by hiring experienced professionals Emphasizes cultural fit and empathy during forming stage

Performance Norming Values-Driven Norming

Norms center around data-driven decisions, rapid iteration, accountability Norms develop around transparency, open communication

High-Intensity Performing Sustainable Performing

Achieves performing through clear metrics, autonomous execution Achieves performing through mutual support, psychological safety
Mechanism: Goals + Autonomy + Feedback Mechanism: Values + Culture + Feedback

Insight: Revolut achieves performing faster; Monzo builds more sustainable cohesion.
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Revolut's Ethics & Values

5 Core Values

Never Settle

Dream Team

Think Deeper

Get It Done

Deliver WOW

Ethical Framework

Revolut's ethics center on data-driven integrity and customer protection . Code of Conduct

emphasizes acting with integrity and delivering good consumer outcomes.

Management's Role

- Setting quantifiable goals aligned with ethical outcomes
- Leading by example through data-driven decisions

- Weekly business reviews ensuring compliance

- "Speak Up" portal for reporting concerns

Values in Action

Customer-First Products Transparent Fees

Regulatory Compliance
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Monzo's Ethics & Values

Ethical Framework

Monzo's ethics are built on financial inclusion and responsible banking . Offers basic accounts

with no credit checks; blocks £9M+ in gambling payments annually.

Management's Role

- Hiring empathetic individuals aligned with mission
4 Core Values - Weekly customer feedback reviews for alignment
- Transparent communication during challenges

Transparenc
P 4 - Community engagement through forums

Customer-Centricity

) Values in Action
Innovation

Cambling Block: £9M+ Best British Bank 2025 NPS Score: 70

Community
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Revolut's Mission & Vision

Mission Leadership’s Role

”To reinvent the way the world does money. To make it easier,

more useful and more rewarding for everyone.” Aggressive Goal-Setting
Sets ambitious, quantifiable targets aligned with super-app vision

® Vision
«4 Rapid Product Innovation

”To build the world’s first financial super app and become the
Drives expansion through A/B testing and rapid iteration

number one or number two financial service provider in every

country.”

ia: Global Talent Acquisition

"Dream Team" philosophy ensures hiring top global talent
Strategic Goals

100M customers 100 countries

Top 2 in every market Build for centuries |2 Resource Allocation

Prioritizes growth while maintaining profitability
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Monzo's Mission & Vision

Mission

”To make money work for everyone.”

® Vision
”To revolutionize the way people manage their finances by

providing a seamless digital banking experience.”

Strategic Goals

Financial inclusion Transparency

Customer empowerment Sustainable growth

Leadership’s Role

¥ Customer-First Decisions

Every product decision starts with customer needs

@ Transparency as Strategy

Open communication, accessible annual reports

a2 Community Engagement

Forums and crowdfunding make customers stakeholders

8l Sustainable Growth Focus

Prioritizes profitability over hyper-growth
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Lewin's Change Model

Theory Overview * 1. Unfreeze

Create readiness by convincing stakeholders change is necessary.
Kurt Lewin's model suggests change requires unfreezing existing

behaviors, implementing change, and refreezing new behaviors .

2. Change

N

Implement transformation through communication, training, and support.

Why It Fits Fintech

= Clear approach to rapid transformation 3. Refreeze

= Emphasizes preparation Make change permanent through policies, rewards, and cultural integration.

= Makes change permanent

= Aligns with agile culture



CHAPTER 07: CHANGE MANAGEMENT

Change Management in Practice

RGVOlUt Rapid M MONZO Gradual

Unfreeze Unfreeze
Creates urgency through data-driven market analysis Creates readiness through customer feedback and community
Change Change
Implements through iterative development and A/B testing Implements through transparent communication and gradual rollout
Refreeze Refreeze
New practices become "playbooked" procedures with KPIs Changes become part of brand identity through cultural embedding
v Speed v Innovation v Sustainable v Trust
X Burnout X Culture X Slower X Missed Ops

Strategic Implication: Optimal approach depends on context—Revolut's model suits hyper-competitive markets; Monzo's fits trust-dependent sectors.



CHAPTER 08: CONCLUSION
Key Findings
@ Leadership Theory

Both apply transformational leadership differently. Revolut: high-intensity, rapid

innovation. Monzo: inclusive, customer trust-focused.

© Ethics & Values

Revolut: data-driven integrity . Monzo: transparency and advocacy . Both

embed ethics effectively but differently.

« Change Management

Revolut: Lewin's model rapidly —speed but burnout risk. Monzo: Lewin's model

gradually —sustainability.

a2 Motivation & Teamwork

Maslow's Hierarchy is highly applicable. Revolut: competitive compensation.

Monzo: belonging and purpose. Both use Tuckman's model .

Mission Achievement

Revolut: rapid scaling and aggressive goals . Monzo: sustainable growth and

trust . Both valid when aligned with context.

|22 Overall Implication

There is no single "best" leadership approach in fintech. Success depends on

aligning style with strategy, context, and stakeholders.



CHAPTER 08: CONCLUSION

Lessons for Future Leaders

o

Adapt to Context

Choose leadership approaches that align with
strategic goals, market position, and stakeholder

needs.

1
PP e

Motivate Holistically

Apply Maslow's hierarchy comprehensively. Address

basic needs and higher-level needs for belonging.

e

Balance Innovation

Rapid innovation is essential, but sustainable growth

requires building trust and maintaining ethics.

5

Build Teams

Use Tuckman's model to understand development.

Provide appropriate support during each stage.

Embed Ethics

Ethical behavior must be embedded through
leadership modeling, values-based hiring, and

reinforcement.

oS

Choose Strategy

Apply Lewin's model with appropriate speed. Match

change pace to competitive pressure and readiness.

Final Thought: UK fintech success demonstrates that effective leadership is about thoughtfully adapting proven theories to unique contexts.
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