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Foreword 

I am delighted to present an academic appraisal of the competitive advantages of the City of 

London’s banking, financial and professional services and FinTech cluster, and share with 

you how the Bristol and Bath FinTech ecosystem1 can learn from London’s clustering 

dynamics and transform from a fledgling to a strong cluster with national and global 

connectivity.   

 

                    

Author: Professor Jonathan V. Beaverstock, University of Bristol. 

 
This project was funded by the United Kingdom’s Economic and Social Research Council 
from the Impact Accelerator Account Award scheme (ESRC IAA)2.  The aim of the ESRC IAA 
scheme is to fund knowledge exchange and engagement activities led by an academic 
working closely with non-academic partners on projects to generate specific deliverables 
such as software, business process and, or policy recommendations.  The University of 
Bristol is one of 26 research-intensive universities which have received ESRC IAA funding. 
 

The main partner associated with this ESRC IAA project has been Stuart Harrison, founder of 

FinTech West (https://www.fintechwest.co.uk/).  I would like to acknowledge and thank 

Stuart for his strategic insight into the city-region’s FinTech ecosystem.  

Stuart Harrison, Founder, FinTech West. 

                   

 
1 Whitecap (2020) Bristol & Bath Fintech Ecosystem Report 2019-2020. 
(https://www.whitecapconsulting.co.uk/wp-content/uploads/2020/02/Bristol-Bath-FinTech-Ecosystem-
Report-2019-20.pdf). 
2 https://esrc.ukri.org/collaboration/collaboration-oportunities/impact-acceleration-accounts/ 

https://www.fintechwest.co.uk/
https://www.whitecapconsulting.co.uk/wp-content/uploads/2020/02/Bristol-Bath-FinTech-Ecosystem-Report-2019-20.pdf
https://www.whitecapconsulting.co.uk/wp-content/uploads/2020/02/Bristol-Bath-FinTech-Ecosystem-Report-2019-20.pdf
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Learning from London’s FinTech cluster: Ensuring the 

future sustainability and competitiveness of the 

Bristol and Bath FinTech ecosystem3 

 

The aim of this ESRC IAA project is to identify the specific competitive advantages unique 

to London’s (City of London) banking, financial and professional services and FinTech 

cluster which can inform best practice in business processes and policy formation for the 

future sustainability of the Bristol-Bath FinTech ecosystem.  

 
The project drew on Professor Jonathan Beaverstock’s thought leadership and research 
expertise on the City of London’s competitive advantages and clustering dynamics, 
exchanging and transferring his academic knowledge to FinTech West as a conduit to the 
wider Bristol-Bath FinTech community. 
 
The project identified two symbiotic issues: 
 
1. the competitive advantages unique to London’s banking, financial and professional 

services organisations and institutions which can inform best practice in business 
processes for Bristol and Bath’s FinTech organisations.  

 
2. the relevant London firm-specific economic, locational, technological, labour market 

and social clustering advantages that will drive and perpetuate the competitiveness of 
the Bristol and Bath FinTech regional ecosystem and emerging cluster. 

 
At the root of the exchange and transfer of knowledge to FinTech West and the FinTech 
community was a systematic review of academic literature drawn from social science 
disciplines (e.g. economic geography, entrepreneurship, regional economics and urban 
studies).  These findings were supplemented with publicly available secondary sources 
aligned to: banking and financial services; London and the ‘City’; and FinTech.  
 
The project started in September 2020 prior to the publication of the Kalifa Review in 
February 20214. 
 

 
3 An entrepreneurial ecosystem is defined as, “…a set of interconnected entrepreneurial actors (both potential 

and existing), entrepreneurial organisations (e.g. firms, venture capitalists, business angels, banks), institutions 

(universities, public sector agencies, financial bodies) and entrepreneurial processes (e.g. the business birth 

rate, numbers of high growth firms, levels of ‘blockbuster entrepreneurship’, number of serial entrepreneurs, 

degree of sell out mentality within firms and levels of entrepreneurial ambition) which formally and informally 

coalesce to connect, mediate and govern the performance within the local entrepreneurial environment’” 

(Mason & Brown, 2014). 
4 https://www.gov.uk/government/publications/the-kalifa-review-of-uk-fintech 

 

https://www.gov.uk/government/publications/the-kalifa-review-of-uk-fintech
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Overview 
 
The Bristol and Bath FinTech ecosystem 
has the potential to become one of the 
United Kingdom’s and Europe’s premier 
innovative and dynamic clusters.  
 
At the core of this aspiration is the ability 
of the city-region’s FinTech ecosystem to 
develop as a strong cluster where all 
incumbents benefit from agglomeration 
economies, ‘institutional thickness’ and 
national and global connectivity. 
 
Strong clusters benefit from a depth and 
breadth of economic assets and ensuing 
agglomeration economies, but also from 
an ‘institutional thickness’ which binds 
together economic action with social and 
cultural communities of practice, through 
the agency of an enabling institutional 
milieu. 
 
Cluster theory points to the invaluable 
role of ‘institutional thickness’ in driving 
competitiveness and cluster dynamics. 
 
‘Institutional thickness’ encapsulates all 
those local institutions (firms, financial 
institutions, chambers of commerce, local 
authorities, trade associations, innovation 
centres), who must collaborate and 
cooperate with each other to present a 
strong collective representation for the 
common good of the cluster.5 
 
Successful clusters worldwide have strong 
‘institutional thickness’ which is endemic 
in London’s global FinTech cluster. The 
mission of the Bristol and Bath FinTech 
ecosystem is to scale-up its economic 
assets, whilst deepening its enabling 
‘institutional thickness’ and connectivity. 

 
5 Amin & Thrift (1994). 
6 Whitecap (2020). 

 
 
 
This project is important for four major 
reasons.  
 
First, to ensure the future strength and 
sustainability of the Bristol and Bath 
FinTech ecosystem, its constituent parts 
(start-ups, established firms, ‘wannabe’ 
new entrants, talent, institutions) must 
have the ability to function as a strong 
geographical cluster, realising the 
advantages of agglomeration economies, 
rather than separate entities in an 
emerging or weak cluster.   
 
Second, the future competitiveness of the 
Bristol and Bath FinTech ecosystem must 
rely on these constituent parts 
(entrepreneurs, firms, labour, technology, 
finance) remaining in situ, at the forefront 
of financial innovation, having access to 
funding and talent, and being connected 
to other global and national clusters.  
 
Third, this project advances Whitecap’s 
(2020) synthesis of the assets of the 
Bristol and Bath FinTech Ecosystem6 
through an expert evaluation of industrial 
agglomeration economies and the 
benefits for incumbent firms of being 
located in a strong and thriving cluster. 
 
Fourth, this project draws on cluster 
theory and thought leadership on 
banking, financial and professional 
services clustering, to begin to address the 
Kalifa (2021)7 review’s challenge to scale-
up the Bristol-Bath FinTech ecosystem to 
a strong cluster, benefitting incumbent 
firm and institutions, and the spatial 
economies of the South West of England.  

7 
https://www.gov.uk/government/publications/the
-kalifa-review-of-uk-fintech 

https://www.gov.uk/government/publications/the-kalifa-review-of-uk-fintech
https://www.gov.uk/government/publications/the-kalifa-review-of-uk-fintech
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Successful ecosystems 
 
The mainstay of entrepreneurial 
ecosystems is the symbiosis between 
incumbent organisations, technological 
innovators and platforms, financial 
services, investors and venture capitalists, 
government and customers8. 
 
FinTech ecosystems have grown rapidly 
from the major financial centres (e.g. 
London, New York) and technological and 
innovation clusters (e.g. Silicon Valley)9. 
 
FinTech ecosystems are underpinned by 
five symbiotic constituents10: 
 

1. start-ups driving disruption in 
banking and financial services 

2. technological innovators, 
developers and big data analytics, 
cloud computing, platforms and 
social media 

3. government and institutions 
4. customers; individual and business 
5. traditional banking, financial and 

intermediary services 
 
Successful ecosystems instil an “All for 
one, and one for all” ethos, through11: 
 

1. ‘strategic-coupling’ between fin 
and tech, and all incumbents 

2. competition and cooperation 
between incumbents, stakeholders 
and institutions 

3. global, national and regional 
connectivity 

 
Introverted and myopic ecosystems will 
wither on the vine. 

 
8 Mason & Brown (2014); see Stam & Spigel (2018) 
9 Diemers et al. (2015). 
10 Lee & Shin (2018). 
11 Sohns & Wojcik (2020); see Stam (2015). 
12 Moore (1996); see Spigel & Harrison R (2017). 

 
 
Seminal definition of ecosystem:  
 
“… [a]n economic community supported 
by a foundation of interacting 
organizations and individuals ... produces 
goods and services of value to customers, 
who are themselves members of the 
ecosystem. The member organisms also 
include suppliers, lead producers, 
competitors, and other stakeholders.”12 
 
FinTech creates disruptive ecosystems13: 
 
“A disruptive innovative ecosystem is an 
economic community of interdependent 
actors … without hierarchical governance, 
coevolve around an innovation ... These 
actors … display complementarities in the 
production and/or consumption of 
products and/or services related to this 
innovation … the well-being of each 
individual member largely depends on the 
fate of the ecosystem as a whole.”14 
 
FinTech ecosystems thrive on networks: 
 
“… [FinTech ecosystems] … allows us to 
comprehend how localized knowledge, 
inter-firm network and shared labour 
markets sustain … regional competitive 
advantage … different kinds of start-ups, 
incumbent banks, state actors, … 
[professional] … services, and other 
intermediaries … produces variation in 
start-ups, initiatives and applications that 
might prove valuable.”15 
 
“A … symbiotic fintech ecosystem is 
instrumental in the growth of the 
ecosystem.”16

13 See: Adner (2006); Gawer & Cusumano (2014). 
14 Palmie et al. (2020).  
15 Hendrikse et al. (2020). 
16 Lee & Shin (2018);Alvedalen & Boschma (2017). 
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Successful Clusters 

Alfred Marshall (1890) identified three 

main benefits (externalities) to firms who 

co-locate in industrial agglomerations: 

1. access to pools of specialist labour. 

2. access to customers and specialist 

suppliers to reduce search and 

transaction costs, respectively. 

3. access to knowledge which 

enables spill-overs between firms, 

labour and institutions. 

Clustering is prevalent across a range of 

industries, where physical location can be 

steeped in reputational capital (e.g. Savile 

Row; the ‘City’; Silicon Valley; Soho)17. 

Firms located in strong clusters benefit 

from higher economic performance 

(productivity) and growth rates, and 

strong clusters attract a disproportionate 

number of new entrants and benefit from 

innovation and information 

externalities18. 

Firms in clusters benefit from knowledge 

spill-overs and ‘buzz’; accumulating and 

sharing knowledge often face-to-face, 

particularly where industry specific 

knowledge is tacit rather than codified19. 

Strong clusters benefit from ‘institutional 

thickness’, embedded in strong ties 

between incumbent firms, suppliers, 

professional bodies, Guild associations 

and societies, and regulators20. 

Strong clusters are relational and have 

strong connectivity21. 

 
17 Cook et al. (2007); Feldman et al. (2005). 
18 Pandit et al. (2018); see also Saxenian (1996). 
19 Storper & Venables (2004). 
20 Gordon & McCann (2000). 
21 Bathelt et al. (2004). 

 

Seminal definition 
“Clusters are geographic concentrations of 

interconnected companies, specialist 

suppliers, service providers, firms in 

related industries, and associated 

institutions (for example, universities, 

standards agencies, and trade 

associations) in particular fields that 

compete but also cooperate.”22 

Michael Porter’s (1998a) definition 

captures four elements23: 

1. clusters are composed of multiple 

related industries. 

2. clusters must have firms and 

supporting institutions. 

3. clusters thrive on market and non-

market linkages, and inter-

dependencies. 

4. clusters are complex systems that 

generate sustainable competitive 

advantage to incumbents. 

Geographical proximity is sacrosanct 

“Cluster participation is theorised as 

incumbents’ desire to access more 

effectively certain resources in industrial 

clusters by locating in geographic 

proximity … A firm is said to participate in 

a cluster when it is located in geographic 

proximity to a collection of related firms 

and maintains various forms of formal and 

informal linkages with them.”24 

22 Porter (1998a; see: 1998b; 2000). 
23 Pandit et al. (2017). 
24 Pandit et al. (2018). 
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The ‘City’s’ cluster 

The City of London, often referred to as 

the ‘Square Mile’ and now incorporating 

Canary Wharf and areas of West London, 

is a major global financial centre25.  

Following ‘Big-Bang’ in 1986, the City 

‘went global’, reinforcing its position as a 

major location for leading global banking 

(commercial, private, retail), auxiliary 

financial services (e.g. asset 

management), private wealth 

management, business and professional 

services (e.g. accounting, insurance, legal) 

and other services (e.g. maritime)26.  

The City has a broad and deep talent pool 

across banking, financial and professional 

services and tech, attracting international 

workers from around the globe27. 

The City’s strong cluster dynamics, talent 

pool, unparalleled reputation, position in 

the world time-zone (GMT) and robust 

regulatory jurisdiction all reproduce its 

geo-economic competitive advantage as a 

global financial centre and key trading hub 

in the international markets28. 

Key facts - The City’s cluster in 2019:29 

1. had 300+ large firms (250+ 

employees; 90 have 1000+) out of 

a total of 24,020 business. 

2. employed 386,000 in FPBS30. 

3. 40% of the workforce was non-UK 

nationals, including 50% in banks 

and 50% in Tech. 

4. had circa 800 start-ups in 2020. 

 
25 Pryke (1991); also see: Kynaston (2002). 
26 Clark (2002); also see: Wojcik et al. (2018). 
27 Beaverstock & Hall (2012). 
28 Cook et al. (2007). 
29 Adapted from City of London (2021). 

 

The ‘City’s’ cluster dynamics: 
“In the City … we find large banks, 

insurance firms, and law firms driving the 

agglomeration, in which physical 

proximity to related firms and institutions 

enabling face-to-face contact and 

relationship-building is of fundamental 

importance … proximity within the cluster 

produces a density of interaction and 

information that promote tacit knowledge 

… the building of relationships between 

firms is crucial.”31  

“The City of London is an exemplar cluster 

… albeit one embedded as a node in an 

international network of key financial 

centres ... It is one of the few examples of 

a cluster which stands serious comparison 

with the iconic status of Silicon Valley.”32 

“To understand the growth dynamics of 

financial services firms, we must look 

beyond the locational advantages … and 

consider their relational ties within the 

financial sector. Financial markets are 

central to understanding relationality … 

and the market … as the medium through 

which many types of relational ties are 

formed.”33 

Top five global financial centres 2021:34 

1. New York. 

2. London. 

3. Shanghai. 

4. Hong Kong. 

5. Singapore.

30 Financial, Professional and Business Services. 
31 Cook et al. (2007). 
32 Pandit et al. (2018); also see:Pandit et al. (2001). 
33 Pazitka & Wojcik (2019). 
34 Adapted from Z/Yen & CDI (2021). 
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London’s global FinTech competitive advantages 
 

London’s symbiosis as a premier global 

financial centre and entrepreneurial tech-

driven world city has put it in pole 

position as a global FinTech cluster. 

 

FinTech’s competitive and collaborative 

advantages benefit from ‘something in 

the air’35 from a London location: 

 

1. London as a global financial centre 

a. Strong financial services cluster and global 

talent pools 

b. Professional and business services milieu 

c. ‘Pipelines’ to financial centres (e.g. New 

York, Paris, Shanghai, Singapore, Frankfurt) 

d. Access to financial markets 

e. Business 2 business opportunities 

f. Time-zone (GMT) advantages 

2. London as a creative and 

entrepreneurial world city. 

3. London’s ‘Tech City’ 

a. ‘Silicon roundabout’ and HearEast. 

4. London’s strong regulatory 

environment, legal jurisdiction and 

governance. 

a. H.M.Treasury; FCA; Corporation of London; 

Mayoral Office; Guilds, Societies and 

Liveries. 

5. London being an escalator region for 

global and domestic talent. 

6. London as a cosmopolitan world city. 

 

London’s FinTech competitive and 

collaborative advantages have benefitted 

from strong agglomeration economies36 

of the innovative, technological and 

financial clustering dynamics of the city’s 

FinTech ecosystem.  

 

 
35 Marshall (1890). 
36 Pandit et al. (2018). 

London’s FinTech cluster reproducing and 

benefiting from its competitive and 

collaborative advantages:37 

 

1. Strength, scale and diversity of 

ecosystem (2,183 FinTech HQ’s) 

a. Alternative lending & finance; Blockchain & 

cryptocurrencies; digital banking; payments 

b. InsurTech; LegalTech; RegTech 

c. Diversified markets (e.g. wealth 

management). 

2. Access to co-located 
a. Funding (investors, angels etc) 

b. Talent (c44,000 in FinTech) 

c. Infrastructure (hard and soft) 

d. Professional and business services 

e. Tech developers, entrepreneurs. 

3. Accelerators and incubators 
a. 20+ accelerators (e.g. Barclays; Bank of 

England; Founders Factory; WeWork Labs) 

b. 10+ incubators (e.g. Techstars; StateZero). 

4. FinTech associations 

a. FinTech Alliance; Innovate Finance; FinTech 

Innovation Lab. 

5. FinTech education 
a. FinTech Foundation; Centre for FinTech; 

Ada Lovelace Institute. 

6. ‘Institutional thickness’ 
a. Innovate UK; Tech Nation 

b. Events (e.g. UK FinTech Week, FinTech 

Connect; Blockchain Expo; FinTech World 

Forum; London FinTech week; Open 

Banking Expo; Innovate Finance Global 

Summit). 

7. Retail banks adopting FinTech 

8. Innovate market 
a. Innovative customers (10M+). 

9. Regulatory innovation in FinTech 
a. FCA; FCA Project Innovate & sandbox; Open 

Banking (CMA 2018). 

10. World class universities (e.g. UCL).

37 London & Partners (2021); Global Financial Hub 
(2018); Global Fintech Index (2019); Wojcik (2020). 
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Agglomeration economies for a Bristol and Bath 

FinTech cluster 

Cluster growth and sustainability factors depend on the synergies between FinTechs: 

Demand-side advantages Supply-side advantages 
1. Customer proximity  
   * B2B; B2C. 
   * Physical and virtual proximity reproduce  
      knowledge exchange between FinTechs and 
      customers driving innovation. 

1. Knowledge spill-overs 
   * Drives symbiosis between ‘fin’ and ‘tech’. 
    * Stimulates innovative learning and sharing. 
    * Benefits from external financial district 
       agglomeration economies. 

2. Customers can encourage innovation 
    through sophisticated demand 
   * From banking, professional and business 
      services customers. 
   * From start-ups, entrepreneurs 
   * From tech developers. 

2. Access to specialist inputs 
   * Funding (formal e.g. bank lending). 
   * Funding (informal e.g. VCs; business angels). 
   * Talent (domestic and foreign; graduates). 
   * Technology, innovation, digitalization, platforms. 
   * Financial markets. 

3. Reduced customer search costs 
   * FinTechs are more likely to be identified and 
      used by customers when located in a cluster with 
      others (explains why law firms tend to cluster). 

3. Access to specialist supplier base 
   * Banking, professional and business services. 
   * Other tech services (Reg; Legal; Prop). 
   * Tech; computer science; big data; Al; cyber. 

4. Information externalities  
   * The reputation of the cluster positively affects 
       the competitive advantages of FinTechs that are 
       located within it. 

4. Access to new ideas, experimentation 
    and ‘instant’ feedback from incumbents 
   * Established FinTechs & HQs championing 
       innovation and disruption. 
    * Gains from competition and collaboration. 
    * Specialist inputs from the financial district. 

5. Connectivities from other clusters 
   * Global (e.g. New York), European (e.g. Paris), 
      London, Cardiff, Birmingham, 
      Leeds/Manchester, Glasgow/Edinburgh. 

5. Access to FinTech regulatory governance 
    * Bank of England; Innovate Finance; FCA. 

 6. Access to established financial services 
    *Hargreaves Lansdown; Lloyds Bank; NatWest 

 7. Access to accelerators and incubators 
   * FinTech West sponsored. 
   * Industry sponsored (e.g. NatWest FinTech Acc.). 
   * HEI & HEI-sponsored (e.g. SETSquared). 
   * Tech-sponsored (e.g. Oracle Start-up Cloud). 

 8. Access to infrastructure (hard and soft) 
   * Work space; computing; bandwidth. 

 
 

9. ‘Institutional thickness’ 
   * FinTech associations, fairs, expos. 
   * Formal and informal networks, ‘clubs’. 

 10. Connectivities with other clusters 
   * Global (e.g. New York), European (e.g. Paris), 
      London, Cardiff, Leeds/Manchester, Birmingham, 
      Glasgow/Edinburgh). 

 11. Access to universities and colleges 
   * Bath, Bath Spa, Bristol, UWE; Weston College. 
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Enabling cluster growth in the Bristol and Bath 
FinTech ecosystem: Learning to scale-up from 
London’s FinTech cluster advantages 
The Bristol and Bath FinTech ecosystem has to aspire to London’s top cluster advantages: 

Scaling-up Enablers for cluster growth 
1. Access to national, regional and local 
    funding  
 
(aspiring to London’s average funding per 
start-up (US$486K) and VC (£2.7+bn)).38 

* Bristol and Bath’s: 
   (i) financial services community 
  (ii) venture capitalists, ‘Business angels’,  
       HNWIs. 
* Global and national investors. 
* Banking and financial markets. 

2. Depth and breadth of talent 
    pool and pipelines 
 
(aspiring to London’s c44,000 in FinTech 
roles)39. 

* HEI’s under- and post-graduate taught 
   courses (e.g. MSc FinTech & Data Science 
   at Bristol University; MSc FinTech at UWE). 
* Labour market demand from incumbent firms 
   across FinTech occupations. 
* Education and upskilling (e.g. colleges; schools). 

3. Establishment of accelerators and 
    incubators 
 
(aspiring to London’s 20+ accelerators and 
incubators).40 

* Establish 10+ accelerators and incubators 
   over the next 1-3 years. 
* Significant roles for:  
   (i) FinTech West 
  (ii) West of England Combined Authority (WECA) 
 (iii) Regional FinTech and financial services 
       community (e.g. Hargreaves Lansdown)  
 (iv) Large HEIs (Bath, Bristol, UWE) 
  (v) SETsquared Bristol. 

4. Economies of scope, depth 
    and distinctiveness of cluster 
 
(aspiring to London’s 2,183 FinTech 
companies HQs).41 

* An innovative and dynamic city-region 
   FinTech cluster reproducing the locational 
   preferences for start-ups, mature firm  
   entry and sustainable growth. 
* Specialisation (e.g. blockchain, data science, 
   cyber; wealth management; ethical; green). 
* Prevalence of FinTech HQs. 
* FinTech growth in city-region banking and 
   financial services community. 

5. Depth of expertise and ‘institutional  
    thickness’ 

* Enabling role of FinTech West and WECA. 
* Establishment of city-region: FinTech 
   Associations; FinTech Fairs; FinTech Expos; 
   and informal FinTech Clubs. 
* Embedment in city-region Tech Festivals. 
* Embedment in the city-region’s financial 
   district and Temple Quay quarter.  

6. Innovative market * Target national, European and global customers 

7. Global and national connectivity to 
    established FinTech clusters 

* Global (e.g. New York, Hong Kong, Singapore), 
   European (e.g.Paris), London, Cardiff, Birmingham, 
   Leeds/Manchester, Glasgow/Edinburgh. 

 
38 London & Partners (2021); also see: Corporation of London (2021). 
39 Ibid. 
40 Ibid. 
41 Ibid. 
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Next Steps 

The future clustering dynamics and sustainability of the Bristol and Bath FinTech 

ecosystem as a premier national and global FinTech cluster is dependent on FinTechs, 

stakeholders and institutions scaling up these competitive advantages: 

 

1. Access to national, regional and local funding 

 

2. A depth and breadth of talent pool and pipelines 

 

3. The establishment of accelerators and incubators 

 

4. The economies of scope, depth and distinctiveness of the cluster 

 

5. A depth of expertise and ‘institutional thickness’ 

 

6. Access to an innovative market 

 

7. Global and national connectivity to established FinTech clusters  

 

The way forward 

The next step in the Autumn 2021 is to seek support from Bristol and Bath FinTechs, 

stakeholders and institutions to provide thought leadership and new evidence-based 

primary research to address the challenges of scaling-up these competitive advantages.   

In the Autumn, working in collaboration and coproduction with the Bristol and Bath FinTech 

community and institutions, we will deliver an evidence-based and impactful strategy to 

address how these incumbent organisations can successfully enhance their competitive 

advantage, and work together in a collaborative community of practice to enable the 

establishment and success of a premier FinTech cluster in the South West of England.   

Drawing on The Kalifa Review42, the Bristol and Bath FinTech ecosystem has the potential to 

establish a highly successful regional and national cluster, but to enable that strategic 

position, incumbent organisations will need to symbiotically align their competitive 

priorities to both the market and the city-region’s economic well-being and growth.  

 

  

 
42 https://www.gov.uk/government/publications/the-kalifa-review-of-uk-fintech 

https://www.gov.uk/government/publications/the-kalifa-review-of-uk-fintech
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Appendix: Global FinTech clusters 

World’s top 10 FinTech city hubs43* 

1. San Francisco 

2. London 

3. New York 

4. Singapore 

5. Sao Paulo 

6. Los Angeles 

7. Bangalore 

8. Boston 

9. Berlin 

10. Mumbai 

World’s top 10 FinTech clusters44** 

1. New York 

2. Shanghai 

3. Beijing 

4. Shenzhen 

5. London 

6. Hong Kong 

7. Singapore 

8. Los Angeles 

9. San Francisco 

10. Tel Aviv 

Europe’s top 10 FinTech city hubs45* 

1. London 

2. Berlin 

3. Paris 

4. Amsterdam 

5. Dublin 

6. Vilnius  

7. Moscow 

8. Madrid 

9. Barcelona 

10. Stockholm 

 
43 Adapted from Global Fintech Index (2020) 
44 Adapted from Z/Yen & CDI (2021) 
45 Adapted from Global Fintech Index (2020) 

Europe’s top 10 FinTech clusters46** 

1. London 

2. Paris 

3. Frankfurt 

4. Zurich 

5. Amsterdam 

6. Vilnius 

7. Milan 

8. Copenhagen 

9. Brussels 

10. Edinburgh 

Top factors producing a competitive 

advantage for FinTechs in 105 cities47** 

1. Access to finance 

2.=Availability of talent 

2.=Information communication and     

technological infrastructure 

2.=Innovative ecosystems/clusters 

5.=Favourable regulation 

5.=Demand from customers 

7.=Reputation of the city 

7.=Quality of life and culture 

9.=Favourable taxation regimes 

 

Notes: 

* The Global Fintech Index (2020) ranks FinTech 

ecosystems from 230 cities in 65 countries, 

including 7000 FinTech’s calculated from a score 

derived from three metrics: quantity and quality of 

firms in an ecosystem; and the business 

environment of the location. 

** The Global Financial Centre Index (2020) ranks 

FinTech centres from 143 instrumental factors and 

10,744 respondents across 126 financial centres.   

46 Adapted from Z/Yen & CDI (2021) 
47 Adapted from Z/Yen & CDI (2021) 
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