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AUTHORS’ NOTE

Over the best part of the last two decades, technology has profoundly changed
society. Industries such as retail, travel, music and news are virtually unrecog-
nizable from what they were like not too many years ago — not to mention the
way we interact with each other. Perhaps surprisingly, financial services
providers have been largely immune to this transformation, due in part to the
complexity of the regulation they are subject to, but also to the inertia of their
customers, who until recently felt their banks were the only trustworthy
managers of their money. All this changed dramatically after the financial
crisis of the late 2000s leading to the rise of what has become known as
‘Fintech’.

The spark of the idea for this book came about as a natural extension of
over 30 years’ work in digital innovation in financial services. We approached
fintech innovation from two different directions: one of us has a track record
of looking at fintech innovation from the standpoint of the disrupting inno-
vators, while the other comes from the perspective of the disrupted incumbent.
We decided to pool our years of experience to provide a reasoned analysis of
the changes that are happening and, more importantly, why we should care.

However, the book that we actually wrote took a slightly wider berth
than we anticipated. We thought it was important to remind ourselves of
how the banking sector got to the age of digital and fintech. So, we discussed
the role of banks in society and through the ages — from biblical times to the
rise of Silicon Valley.

We also took a look at the drivers behind fintech disruption, looking at
talent, capital and regulation but not forgetting customer appetite. We
dissected the ideal ‘Neobank’, describing what a bank would probably look
like if we had no legacy issues or expectations to worry about.

Circling back to our core objectives, we delved into how digital innovation
is actually being implemented across the globe, creating distinctive geographic
hubs, and establishing global communities of like-minded companies solving
the same financial problems, while making the most of their markets, chal-
lenges, and opportunities.

Finally, we felt that a book on fintech disruption would not be complete
without a review of some of the most important global fintech hubs. In the
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second half of the book, the chapters are structured by regional hubs to give
the reader an overview of the individual ecosystems of London, Paris, New
York, Tel Aviv, the Gulf and Shenzhen. We reached out to our networks
across the globe to get insiders’ perspectives on how the fintech hubs across
the globe are structured and are operating. We share this with our readers,
with the caveat that even though we have tried to be as up to the minute as
possible, fintech is evolving so rapidly that there will inevitably be some
information that needs to be updated.

Ultimately our goal is to share our passion for and fascination with the
changes finally transforming one of the pillars of society — banking. It is the
means through which a society can reward both prudence and entrepreneur-
ship, enriching the community in the process. This was very much the case
before industrialization led banks to become increasingly detached from
their customers and their needs. Unfettered growth, faceless expansion,
complacency and possibly arrogance are a recipe for disaster. In this book,
we address the impact of digital transformation in banking and finance on
all stakeholders, sifting out the runners and riders, and inevitably along the
way the winners and losers.

During the many months of writing this book, we developed a heightened
awareness of the speed of change in digital disruption and of the incredible
work being done by pioneering entrepreneurs, courageous incumbents, dedi-
cated academics, visionary investors and supportive public institutions, work
that sometimes goes unnoticed on the global stage. It certainly reminded us
to think more laterally and maintain our peripheral industry vision, as it is
easy to forget that financial services and fintech is a global industry move-
ment, collectively stronger than its individual parts when it comes to solving
shared problems, and that increasingly nation state lines are blurring.

In reading this book, we hope that you will find your own passion for the
topic and continue to learn with us.

Helene Panzarino
Alessandro Hatami
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