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Executive summary and
introduction

Executive summary
Establishing a dedicated, representative and investable entity and governance model to progress the ambition the community has for Fintech in Bristol and Bath is
fundamental to success. At its heart, the overall objective of the entity will be to further develop and deliver a strategy that will create demonstrable and inclusive growth
in a number of areas across the Fintech cluster.
The Bristol and Bath Fintech entity will focus on creating an inclusive environment that is not only perfect for scaling new, high-growth start-ups but also one that
increases jobs, promotes investment, engages academia and talent networks, and ultimately ensures that any barriers to national and international connectivity and
growth are overcome.
This paper outlines 5 challenges that need to be addressed:
1. A single unified vision with cluster buy in. Engage and inspire all stakeholders in the cluster to take action and lead with a clear formalised governance structure.
2. Clear messaging to drive cluster connectivity. Develop clear messaging for FinTech in Bristol and Bath to help put it on the map and stand out in both national
and international markets. The recent announcement of CFiT funding by the chancellor should be a key factor in supporting Bristol and Bath to better connect with these
markets.
3. Fintech specialisms / reputation. Provide clarity on the specialisms and a ‘clear identity’ for the cluster, i.e. what you are famous for. There is a need to scale
existing specialisms while focusing on developing new areas such as Green/Sustainable and Ethical finance to encourage and attract FinTechs, research projects and
green recovery pilots to the region.
4. Access to funding and talent. Continue to attract and highlight FinTech funding support – many FinTechs believe they need to look outside of the cluster for
funding. Clearly articulate how you’re paving paths to creating decent jobs, leveraging existing initiatives such as re-skilling and digital bootcamps to attract and retain the
best talent in a competitive market where it is a growing challenge.

5. Increase access to regulatory expertise. Seek dedicated support for Bristol and Bath from FS regulators to prevent innovation hitting roadblocks and limiting the
number of FinTechs able to scale within the cluster.
Continued overleaf.

Executive summary (cont.)
In order to make the biggest impact, you need to move with the momentum and so the paper also highlights 5 focus areas required to support and accelerate the
establishment of a new model, to develop maturity and drive the growth of Fintech in Bristol and Bath.
1. Cluster Governance. Agree direction, own focus and drive implementation through dedicated resource and developed one-stop-shop.

2. FinTech SME support. Provide access to enable growth; establish and align on existing accelerators; drive engagement with leaders across the cluster.
3. Talent & skills. Raise awareness of FinTech as a career opportunity and build a talent pathway through upskilling and reskilling.
4. National & Global Connectivity. Play active role in fostering and enhancing engagement with CFiT, other clusters, regulators and key FinTech stakeholders;
unlocking inward investment and driving international engagement. 
5. Local collaboration & community engagement. Build awareness and representative networking opportunities; drive collaboration and growth by growing local
profile.
Also, due to synergistic similarities, we have highlighted LegalTech as an opportunity area for further consideration and exploration.
Through the implementation of the recommendations in this paper a dedicated, representative and well-supported professional home could be created for Fintech in
Bristol and Bath. Importantly, responsibility for scaling and accelerating the opportunity Bristol and Bath has can also be clear to those operating within it, and those
looking on.

Introduction
We believe FinTech has got the power to fight climate change, nurture equal opportunity and improve community integration, health and wellbeing. From ethical
investments to sustainable savings, the next wave of FinTech will strengthen our soul as well as our wallets. It will span all industries, accelerating deeper
collaboration and prosperity for all.
Bristol and Bath cluster is ready to take a positive step forward. To connect and collaborate with clarity and intent. Solving for the things that really matter, for the
things that push society forward.
The Fintech community in Bristol and Bath is at a critical stage in its development. The cluster aims to grow and build something inclusive by name and definite by
impact. It positions your desire to build a green, vibrant and equal society and calls on others to join you. It defines your behaviours as collaborative, open and
inclusive and places people at the heart of all you are and do. It holds as central to its success both why and what you do.
To support this ambition, the West of England Combined Authority commissioned a 3-year industry-led strategy and roadmap to accelerate the
development and growth of the Bristol and Bath FinTech cluster. The strategy approach involved the following activities and the outputs and findings are
contained within this paper.

Stakeholder engagement and
development of an industry-led strategy

Identification of a roadmap of key
activities

Through actively engaging with the community, we
have tested key concepts & gathered information
on the USPs, opportunities and challenges of the
cluster. Information has been collected through
stakeholder interviews, a group workshop and a
cluster survey.

Identify a roadmap of activities for the Bristol and
Bath FinTech cluster, calling out key
recommendations and actions where possible.

The roadmap focuses on the activities that can be
undertaken to support regional growth.

Implementation plan and approach
The final aspect will define a plan with clear
ownership and metrics for success. The primary aim
is to focus on execution against the roadmap of
activities.

FinTech and cluster
landscape

The power of FinTech
Global FinTech continues to accelerate
The sector continues to grow buoyed by the pandemic which has created
more demand for digital innovation. With increased digitisation of financial
services in key sectors, financial organisations are viewing FinTechs as
strategic partners.

The Kalifa review highlighted need to defend UK’s position as a leading
global Fintech hub. It also identified ten clusters of high growth that would
drive UK growth. Key to this is identifying areas of specialism for better
collaboration and fostering greater national connectivity.

• Q2’21 was the largest funding quarter on record with VC-backed FinTechs
raising $30bn (a 30% uplift on the previous quarter)

▪ c. 2,500 FinTechs, a third located outside London

• Q1’21 saw over 70 VC exits and it had reached 160 by Q2 2021 including
Wise’s £8bn direct listing and Visa’s planned acquisition of Tink for €1.8bn 

▪ From 2011 to 2016 the number of FinTechs grew on average 16% year-onyear, far outpacing SME growth in the same period.

UK FinTech at a glance
Connectivity ignites revolution and rapid co-creation. The greater our
connections, the more access we create. With a potential GVA contribution
estimated at £13.7bn by 2030 and 70% as job creation, FinTech’s
superpower is high income tech-based employment. It also plays a key role
in upskilling and retraining the existing workforce, meaning a fairer society
for all as we take a step forward, together.

Deloitte Fintech Database

FinTechs 2019

Putting you on the map
Although you have a relatively small base with 45 FinTech firms (80% HQs in Bristol and Bath), since 2015 you have been the fastest growing cluster in the UK.
There’s tremendous potential for the Bristol and Bath cluster as it has many of the components of a strong cluster with access to services, talent and investment.
Your ambitious, engaged and tight-knit community are driven by a desire and commitment to make Bristol and Bath shine on the national and international stage
but lack the vision and vehicle to guide and accelerate their growth. To turn this potential into reality, you need a clear vision, dedicated resource and a connected
structure.

What we’ve heard
We spoke with stakeholders to understand perspectives from across the cluster and stimulate in-depth discussions on key opportunities and challenges. Here’s a sample of what your
stakeholders from the Bristol and Bath cluster said: 

“We’ve got some growing up to do, feels like we’re
still at primary school but can grow up fast.”

“The biggest challenge is scale. It’s a relatively small
market with a small population, so how it manages to
scale itself proportionately so that it can continue to
attract businesses and start-ups in the same way.”
FinTech stakeholder survey results

“Strong leadership needs
to be put in place.”

“Everyone needs to
stay onboard, and we
need to bring everyone
together. Big
corporates and small
startups coming
together.”

“Fundamentally what attracts
people to work in FinTechs
and keep them are a good
product and idea, a growing
business, progression and
value creation.” 

“There seems to be a never-ending
demand for tech skills in the region.”

“Collaboration is as
important as competition;
both are significant
attributes to a successful
cluster.”

“It’s not just what we do, it's what we
are close to. We must not be insular
and only create our own companies,
only training people in this region. We
have to embrace the fact that we are
trying to catch up with other clusters.”

Your cluster specialisms
Bristol and Bath has some clear strengths to build on and further develop, over indexing in InsurTech and Business Banking and showing strong growth in
WealthTech. In addition to these, the strategy has identified that Bristol and Bath appear well placed to be a leader in the development of both green/sustainable
and ethical finance.
You have strong green credentials as Bristol was the first UK city to be designated as the European Green Capital and you’ve recently developed a green recovery
plan. Many of your cluster stakeholders are putting purpose and green finance at the heart of their organisations. Bristol and Bath are home to ethical finance
players such as Triodos, GWCU, Bath Building Society, MoneyHub, Tumelo, Loqbox and many more that are passion about making financial services fairer for all.
Developments in FinTech are key to supporting NetZero and growing green and ethical financial services jobs. All the seeds are there, they just need to be grown.
The authority is brilliantly positioned to stimulate and spark interest in this going forward.

Bristol and Bath FinTech activity to date
The emerging Bristol and Bath FinTech cluster has seen an increasing amount of activity in recent years, with a range of activities seeking to establish the opportunity and support
its growth

FinTech Strategic Review: Independent review sets out a plan for the UK to retain its global leadership in fintech

The FinTech Strategic Review was commissioned by John Glen, Economic Secretary to the Treasury, and is also known as the ‘Kalifa Review’ given former Worldpay CEO,
Ron Kalifa’s lead on it. Designed to inform Government thinking on the FinTech sector. The outcome of which is a five-point strategy designed to keep Britain at the top
of the global FinTech league table. The review sets out recommendations to ensure that UK FinTech continues to have the resources and business environment it
needs to thrive. Deloitte co-led the National Connectivity Chapter and undertook a comprehensive data-led view of the UK FinTech landscape, analysing FinTech
locations, FinTech growth patterns, their strengths, the driving forces behind them and why some areas are better at producing more growth than others. The analysis
showed that 10 clusters in particular are producing high growth FinTechs and have the most potential to grow and develop further, Bristol and Bath was named in the
Top 10 but categorised as an emerging FinTech cluster. The recommendations of the review are now being taken forward by the UK Government, with the Chancellor
announcing on 27th October 2021 the funding of a number of initiatives including a new Centre for Finance, Innovation and Technology (CFIT).

Local reports and initiatives supporting FinTech in Bristol & Bath

Ensuring the future sustainability and competitiveness of
FinTech in Bristol & Bath

September 2021 Research Report developed by the University of
Bristol (Jon Beaverstock) discusses the competitive advantages needed
to promote the future sustainability and clustering dynamics in Bristol
and Bath.

Bristol & Bath FinTech ecosystem report

2019 Research Report developed by Whitecap Consulting
conducted an inaugural assessment of the Bristol & Bath
FinTech Ecosystem.
.

Development and role of FinTech West

In January 2019, FinTech West was launched through Stuart
Harrison and Whitecap Consulting to support FinTech in the
region bringing together start-ups and scale-ups through events.

Bristol and Bath LegalTech report

2021 Research Report developed by Whitecap Consulting
focused on the role of LegalTech in the Bristol & Bath and
assessed the ecosystem.

Cluster engagement

The approach to developing an industry vision
To create an industry-led strategy and roadmap, Deloitte undertook a number of activities to gather the perspectives of the Bath and Bristol FinTech cluster Services players.

Key engagement activities
•

•

Next steps

Interviews. 1-2-1 interviews have been held with 8 stakeholders – these 30-45

The Vision and mission highlighted in this document are a first view to guide the growth

minute sessions have been critical in gaining insight into the current state, as well

of the Bristol and Bath cluster. The document should be validated with cluster players,

understanding the cluster’s awareness and thoughts on the wider opportunity.

and should also be updated on an ongoing basis to ensure it remains accurate over

Surveys. Surveys responses gathered from identified key stakeholders in order to

time.

gain data insights. 12 surveys have been collated, and the key themes and outputs
•

of these have been summarised in the appendix.

The vision and mission should be shared amongst the wider community in order to

Working sessions. Working sessions were held where conversations and key

connect the cluster together. The thoughts and opinions of the various stakeholders

thoughts were be captured through topic discussions.

must continue to be collated and validated as the cluster evolves, ensuring all parties are
aware of the opportunity and associated benefits.

During interactions with key stakeholders across the Bristol and Bath cluster, a number
of key opportunities and challenges were identified. Our insights from the stakeholder
interactions have been consolidated to inform the materials and recommendations
throughout this report. A summary of both our qualitative and quantitative feedback is
presented on the next slide, and a full list of responses is captured in the Appendix.

Industry vision working sessions
During the engagement we have interacted with 40+ stakeholders, c50% of whom attended working sessions. In these working sessions, we used whiteboarding functionality to discuss and
gather insights and perspectives. The key themes are outlined on the following pages.

Gathering cluster feedback and insight:
•

Purpose. To define the opportunity for the Bath and Bristol FinTech Cluster, and

•

Topic 1: The FinTech Opportunity in the cluster

propose a vision and mission to help underpin the delivery of strategic growth

•

Topic 2: A Future state for FinTech in Bristol and Bath

•

Topic 3: Achieving this – Mission, Quick wins and leadership Future state

within the cluster.

•

Attendees. In addition to Deloitte facilitators, there were XX stakeholders present
representing a broad range of cluster areas and organisations (e.g. Local
Government, Private Sector, FinTech, Financial Services, Legal, and Recruitment)

•

Working Session Discussion Topics

Activity. The group was split into 3 virtual breakout groups across two discussion
sessions, with a facilitator in each leading the discussion around three key topics,
using interactive post-it notes to capture the thoughts and views of attendees.

Views from the stakeholders on Bristol and Bath FinTech
Through stakeholder interviews and surveys, we received both quantitative and qualitative feedback on the FinTech opportunity within the cluster. We also explored some of the key
blockers and development areas that should be considered to enable cluster growth.

Insights from interviews:
A total of 8 interviews were held as part of the stakeholder

“We’ve got some growing up to do, feels like we’re
still at primary school but can grow up fast.”

“There seems to be a never-ending
demand for tech skills in the region.”

outreach. Each session lasted 30-45 minutes. The purpose
behind the sessions were to bring perspectives from across

the cluster, and enable in-depth discussion on key
opportunities and challenges for the cluster. Below is a
sample of comments received from the Bristol and Bath
cluster stakeholders:

“Strong leadership needs
to be put in place.”

“Everyone needs to
stay onboard, and we
need to bring everyone
together. Big
corporates and small
startups coming
together.”

A full view of the interview outputs can be found on in the appendix.

“The biggest challenge is scale. It’s a relatively small
market with a small population, so how it manages to
scale itself proportionately so that it can continue to
attract businesses and start-ups in the same way.”

“Fundamentally what attracts
people to work in FinTechs
and keep them are a good
product and idea, a growing
business, progression and
value creation.” 

“Collaboration is as
important as competition;
both are significant
attributes to a successful
cluster.”

“It’s not just what we do, it's what we
are close to. We must not be insular
and only create our own companies,
only training people in this region. We
have to embrace the fact that we are
trying to catch up with other clusters.”

Views from the stakeholders on Bristol and Bath FinTech
Through stakeholder interviews and surveys, we received both quantitative and qualitative feedback on the FinTech opportunity within the cluster. We also explored some of the key
blockers and development areas that should be considered to enable cluster growth.

Data insights from survey responses:
Surveys were distributed to stakeholders within the Bristol and Bath FinTech cluster, with the
purpose of gathering key insights and data on the FinTech opportunity.
As part of this survey, we gathered a wide range of perspectives on a number of statements
ranging from access to academia, support from local government, and access to start-up
support. A full outline of the responses from the survey can be provided on request.

Summary:
▪ The average score for all pillars is 3.3 – highlighting that whilst good elements exist, there is
room for improvement across all pillars.
• The highest scoring pillar is start-up support (4) – which indicates that the focus on start-up
businesses provides a good starting point for the cluster.

• Lowest scoring was Regulatory Support and Government / Public Sector Support (2.7) –
which highlights the lack of Regulator engagement in the region. The industry-led strategy with
the backing of the Combined Authority and other public sector agencies will tackle this other
challenge area.

FinTech stakeholder survey results

Key distinguishing factors
The Bath and Bristol FinTech cluster has a strong platform to build from with an established reputation for academia and technology innovation, benefiting from
proximity and access to London and an engaged local community.
1. Geography. The regional positions of Bristol and Bath makes it straightforward to access resources and capitalise on opportunities that come through the
globally significant financial hub in London. It’s strong road and rail links connect nationally and local airports connect the cluster to the rest of the world. The
standard and cost of living, coupled with its proximity and ease-of-access means its an attractive place to live and work.
2. Talent and academia. Bristol and Bath have strong universities which provide access to key talent pipeline. In particular, the universities have a strong
reputation in technology, maths, computer science and AI, meaning they are well positioned for producing the core skills and key talent into the FinTech sector.
The cluster is also home to the Institute of Coding and a number of upskilling and reskilling initiatives that could be aligned to support the development of
FinTech skills and talent.
3. Cluster collaboration. There is a sense of strong collaboration across the growing tech sector in Bristol and Bath which creates a solid springboard from
which to grow FinTech cluster engagement. There is not yet the same sense of collaboration across the emerging FinTech sector but all the ingredients are there
and with an appropriate structure around it, it can support the development of an inclusive, collaborative and engaged FinTech cluster.
4. Technology. Bristol and Bath have a strong reputation for technology innovation. Research for the Government’s Digital Economy Council has recently named
Bristol among UK’s top tech hubs, attracting more than £100m in venture capital funding this year with it's number of 'unicorn' firms is expected to double in the
coming years. The digital capabilities already in the cluster creates a solid base for attracting FinTechs to the region, and for FinTechs in the cluster to source
skills to support their growth..
5. Purpose and green finance. A You have strong green credentials as Bristol was the first UK city to be designated as the European Green Capital, you’ve
declared a climate emergency, an ambition to become carbon neutral by 2030 and have recently developed a green recovery plan. NatWest, a key employer and
FinTech stakeholder in Bristol plans to bring £100bn of Green Funding to the market by end of 2025 and it’s Chief Executive Alison Rose has said that Bristol
“needs to be clear” on its leadership of the green agenda and that the city’s leading role in addressing the climate crisis was already “critical” to the UK. This is
supported by many of your FinTech cluster stakeholders who are putting purpose and green finance at the heart of their organisations. All the seeds are there,
they just need to be grown.
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Challenges to address to develop into an established cluster
Whilst Bristol and Bath cluster has a number of key attributes to support growth, there are some challenges that need to be overcome to transform from a emerging cluster to a wellestablished one especially on its scape, reputation and funding.

1

2

3

4

5

Clear messaging to drive
cluster connectivity

Fintech specialisms /
reputation

Access to funding
and talent

Increase access to
regulatory expertise

Engage and inspire all

Develop clear messaging for

Provide clarity on the

Continue to attract and highlight

Seek dedicated support

stakeholders in the cluster to

FinTech in Bristol and Bath to

specialisms and a ‘clear identity’

FinTech funding support – many

for Bristol and Bath from

take action and lead with a clear

help put it on the map and stand

for the cluster, i.e. what you are

FinTechs believe they need to

FS regulators to prevent

formalised governance

out in both national and

famous for.

look outside of the cluster for

innovation hitting roadblocks

structure.

international markets.

There is a need to scale existing

funding.

and limiting the number

The recent announcement of

specialisms while focusing on

Clearly articulate how

of FinTechs able to scale within

developing new areas such as

you’re paving paths to creating

the cluster.

Green/Sustainable and Ethical

decent jobs, leveraging existing

finance to encourage and

initiatives such as re-skilling and

attract FinTechs, research

digital bootcamps to attract

projects and green recovery

and retain the best talent in

pilots to the region.

a competitive market where it is a

A single unified vision
with cluster buy in

CFiT funding by the chancellor
should be a key factor in
supporting Bristol and Bath to
better connect with these
markets.

growing challenge.
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Assessing the current cluster
The Kalifa Review on UK FinTech identified a number of key building blocks (highlighted below) for a successful FinTech cluster. We
have highlighted these attributes, alongside what good looks like and an initial assessment of how the FinTech cluster stands today.
FinTech Cluster
Building Block
Proximity to financial
Services and Technology
domain expertise

Proximity to academia

All elements in place

• Financial Services domain expertise 

Strong heritage of Financial Services and Technology businesses.
Availability of domain expertise and access to SME companies. Best
Practice Example - London, UK

There is existing technology and financial services expertise in the region.
However, there seems to be some challenge with collaborating across the
existing cluster with efforts being fairly fragmented.

Clear pipeline of talent within the cluster, with focus on the key skills
required. Particular focus on high calibre STEM talent and industry
ready candidates. Best Practice Example - Scotland

Strong academic footprint in the region, all working actively to engage with
the technology and FinTech sectors within the cluster. There is strong output
of highly skilled talent to supply the cluster, creating a strong talent pool.
There is also digital upskilling initiatives in the region. However, challenges do
remain to ensure the secure future of talent.

A range of funding structures and support models, from private
investors to government support programmes. Clarity on how these
can be accessed and efficient processes for applying and gain
funding support. Best Practice Example - Zurich, Germany

Limited clarity on the number of funding and support options in the cluster.
While more focus is being placed on creating funding opportunities, there
few existing funding initiatives within the cluster. There is also limited
awareness of the funding available, and the sources in which to apply for
funding.

Strong culture across key FinTech specialism and clear demand
from consumers and businesses. Supportive structure helping
access consumers/markets and refining opportunities for start-ups.
Best Practice Example - Singapore

There is lack of awareness within the cluster of the key strengths, and
therefore less focus on marketing and building awareness around these. As a
result of the lack of consistent view of specialisms, there is less focus on
supporting FinTechs/start-ups capitalise on the market opportunities. 

An agreed strategy and vision, established and supported by the
community. A strong governance structured that is focused on the
localised needs of the cluster. A clear plan aligned to the
requirements of the local cluster that is executed effectively
coupled with clear accountability for setting and developing the
strategy. Best Practice Example - Israel

Currently no clear strategy or vision in place, and there is a lack of
leadership within the cluster. There are a number of efforts to support the
cluster, but they are currently operating fairly siloed, and lack a ‘one voice’
approach. There is no clear governance structure to drive activity in the
region.

• Technology domain expertise
• Access SME technology companies 

• STEM talent pipeline 

• Proximity to accelerators 
• Level of Industry engagement
• Government support 
• Proximity to Incubators
• Leadership development & mentoring 

• Clear FinTech specialisms
• Customer demand & access to markets 

Strong cluster leadership

Partial Coverage with some gaps

What does good look like?

• Industry ready candidates

Identified Specialisms

Partial Coverage with significant gaps

Attributes 

• Higher education providers

Proximity to accelerators
and investment

No Coverage

• A local governance structure dedicated to
supporting localised cluster needs
• Focused strategies to support FinTech
• Clear Vision and mission

Bristol & Bath FinTech Cluster Strength Pr

Defining the Cluster Vision
An industry-defined vision statement for FinTech in Bristol and Bath defined based on stakeholder interaction, insights on the future ambitions for the FinTech cluster, with clear
alignments and synergies with the direction of the local authority.

Purpose Driven Innovation

Dynamic and Collaborative

• Builds on Bristol and Bath’s ambitions to make an impact across society through innovation

• Drives honest and transparent collaboration with all cluster stakeholders that drives
value

• Nurtures technology advancements that places the cluster at the leading edge of FinTech
innovation

• Ensures public and private sector are working in harmony to unlock the FinTech
opportunity – including local government, institutions, supporting services and FinTech
Start-ups
• Works across the FinTech cluster as well as with synergistic clusters to support broader
economic growth

Strong Talent Footprint

• Engages with existing technology companies across related sectors, to encourage crosspollination of ideas, innovation, and creativity

Sparking
connection and
creativity to drive
growth. 

• Develops a strong reputation in core FinTech specialisms in WealthTech, InsurTech and Lending
that helps Bristol & Bath FinTech to stand out from the crowd

National & Global Engagement

• Educates across all talent levels to unlock the future wave of Talent to support FinTech in
Bristol and Bath.

• Clear and coordinated strategy and direction on how to engage with CFiT and other
FinTech clusters in the UK

• Mechanisms in place to up-skill existing industry talent, and encourages new talent to
enter the FinTech sector 

• Actions in place to tackle National FinTech challenges such as regulation, inward
investment and national connectivity

• Cross-training of talent from other sectors, to support FinTech engagement and growth

• Nurture international talent produced by regional universities and encourage international
investment and FinTech collaboration.

The Mayor’s ambition is to create an inclusive and prosperous region which invests in life-long skills and training. The vision is to build economic resilience, tackle inequality, promote
innovation and green growth in the engineering, creative and digital sectors. As a region, the ambition is to boost regional digital connectivity and digital skills development.
This FinTech Vision aligns strongly with the ambitions of the Combined Authority.

Your Bristol and Bath FinTech cluster story
As well as needing a single unified vision the cluster needs clear messaging and to tell its story. See appendices for more details and below for early drafts.

Statement of intent:
Your Bristol and Bath FinTech cluster story aims to build something inclusive by name and definite by impact. It positions your desire to build a green,
vibrant and equal society and calls on others to join you. It defines your behaviours as collaborative, open and inclusive and places people at the heart of
all you are and do. It holds as central to its success both why and what you do.
Your narrative is a story told by everyone. A cohesive internal and external explanation of how you are establishing England’s first FinTech cluster outside
of London and paving the way the for others to grow. It’s an integral component to who you are, what you do and how you do it. To this end, it plays a vital
role in collaboration and driving ownership within the community. It also influences and shapes your culture, demonstrating to stakeholders and society
at large this is how we all succeed.

Short narrative:
Those who embrace new can build the world they want. From heavy industry to Europe’s first green capital, our creativity, innovation and pioneering spirit
have paved the foundation for a new generation with a new story. We believe FinTech’s got the power to fight climate change, nurture equal opportunity
and improve community integration, health and wellbeing. This is our place. These are our people. Let’s realise the potential of a decade of growth,
innovation and talent. Leading the way and making sure no one is left behind. Sparking connection and creativity to drive growth.
Let’s be a force for good.
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Focus areas

The need for momentum
To make the biggest impact, you need to move with momentum. We’ve identified five focus areas to support the accelerated development of the cluster over the next 3 years. Also, due to
synergistic similarities, we have highlighted LegalTech as an opportunity area for further consideration.

Cluster Governance
Local collaboration &
community engagement

FinTech SME support
Provide access to enable growth;
establish and align on existing
accelerators; drive engagement with
leaders across the cluster.
▪

Map current SME support and
identify key focus areas

Build awareness and
representative networking opportunities;
drive collaboration and growth
by growing local profile.
▪

Develop community outreach /
mentoring programme

▪

Scope accelerator requirements and
alignment

▪

Identify networking and engagement
activities 

▪

Future SME support assessment and
implementation

▪

Create a portal through which to
promote the regional activity

Develop prospectus FDI and other
incoming funding

▪

Cluster Showcase Events

▪

FinTech cluster forums 

▪
▪

Engage with global accelerators and
incubators 

+

Additional considerations: LegalTech

National & Global
Connectivity

Agree direction, own focus and drive
implementation through dedicated
resource and developed one-stop-shop.
▪

Define strategy ownership 

▪

Agree governance model

▪

Dedicated resource evaluation

▪

Socialise strategy and governance

▪

Identify strategy focus area leads

▪

Play active role in fostering and
enhancing engagement with CFiT, other
clusters, regulators and key
FinTech stakeholders; unlocking inward
investment and driving international
engagement. 
▪

Map existing cluster relationships /
target

▪

Local regulatory engagement

▪

Develop international engagement
plan 

▪

Establish National PR/communication
plan

▪

International cluster Engagement

Talent & skills 
Raise awareness of FinTech as a career
opportunity and build a talent pathway
through upskilling and reskilling.
▪

In-depth talent & skills review

▪

Develop cross-training initiatives

▪

FinTech for Schools initiatives

▪

FinTech talent & skills cluster
marketing

▪

FinTech career awareness sessions

1. Cluster governance
Implement and embed an inclusive and investable governance model to guide the delivery of the strategy and growth of the cluster.

Strategic Objectives

01

Implement a strong governance structure that creates a solid
platform to implement the strategy, maintaining ownership,
aligning focus and guiding the growth of the FinTech cluster

02

Provide dedicated support, including considering recruitment
of an experienced leader to champion Bristol & Bath FinTech
and drive the implementation of the cluster strategy

03

Develop a one-stop-shop for FinTech in Bristol and Bath to
better connect opportunities, showcases strengths and
projects clear messaging that champions the cluster

Opportunities

Challenges

✓ Strong cluster leadership group
willing to support a representative
governance model

 Currently fragmented decisionmaking with no single voice to drive
community activity

✓ Existing views on the cluster and key
players are available through existing
research and reports

 FinTech community is nascent
 Lack of representative leaders is
introducing silos across the cluster

Key actions
▪ Evaluate current cluster, and build clarity on roles and responsibilities. Agree an appropriate operating model, and maintain responsible for the implementation and roll out of
cluster activity.
▪ Provide clear vision of the future of the cluster and act as a single voice of the cluster in the region.
▪ Undertake regular assessments of the cluster’s capabilities to identify opportunities to enhance this effort.

▪ Responsible for communication and updates within the cluster, sharing information and developments across the local and national cluster.

2. FinTech SME support
Explore how Bristol & Bath can better enable FinTechs to thrive and scale in the cluster, providing clarity on and greater access to SME support such as scale accelerators; funding
sources, engagement with FinTech leaders and established FS businesses across the cluster.

Strategic Objectives

01

Provide access to funding to FinTech start-ups at all stages
to enable growth

Opportunities

02

Establish and align on existing accelerators & incubators to
help drive innovation for FinTech and related sectors

03

Drive engagement with leaders across the cluster to drive all
areas of FinTech SME support

Challenges

✓ Leading Accelerator / Incubator
organisations are based within the
cluster and are looking to engage

 Many FinTechs are looking outside of
the cluster for SME Support
(including funding)

✓ Existing support is seen as a strength
area of the existing cluster

 The path to support for FinTechs
needs to be made clearer

Key actions
▪
▪
▪
▪
▪
▪

Create an ‘as is’ view of funding and other SME Support areas to the Bath and Bristol cluster, and identify key funding mechanisms and sources
Align on Accelerator requirements for the cluster and engagement
Create a one stop shop where FinTechs can access SME Support at all stages of their development
Engagement
Establish better collaboration between public and private funding providers
Leverage current cluster strengths to market the cluster, and attract inward investment interest

3. Local community engagement
Aligned to the strategic ambition and vision, drive engagement in and raise the profile of cluster activities through organising and participating in inclusive networking and
collaboration events.

Strategic Objectives

01

Create awareness and representative networking
opportunities to build and enhance the FinTech community in
the Bath and Bristol cluster.

02

Enable awareness of cross-sector synergies within the cluster
to drive growth for all.

03

Create a local profile of Bristol and Bath FinTech to drive
engagement.

Opportunities

Challenges

✓ Strong cluster with existing
opportunities to drive collaboration
(Such as FinTech West)

 Create collaboration opportunities
that benefits all and doesn’t become
only a talking shop

✓ Strong clusters with clear synergies
with FinTech – such as LegalTech

 Links between certain elements of
the cluster aren’t as strong (such as
public sector)

Key actions
▪
▪
▪
▪

Build strong links between all areas of the cluster, e.g. existing FS incumbents, FinTechs, local government, professional services, VCs, etc.
Create a framework for engaging with local players, leveraging the expertise within the cluster in support of growth and development
Coordinate effort on local activity, enhancing the profile of key initiatives within the region
Launch initiatives to encourage collaboration within the cluster, and leveraging expertise across all corners of the cluster

4. National & Global Connectivity
Play an active role in fostering and enhancing both national and international engagement with key FinTech stakeholders such as CFiT, other clusters, regulators, DiT, etc. to raise
profile and explore opportunities for innovation collaboration and inward investment. 

Strategic Objectives

01

Drive continuous engagement with Regulators to drive local
engagement

Opportunities

02

03

Play an active role within the UK FinTech network – driving
outcome based actions and engagement

Drive targeted international engagement with key jurisdictions
to drive the growth of the cluster

Challenges

✓ Engaging with the forming CFiT and
other UK clusters

 Lack of international and regulatory
connections is a major limiting factor

✓ Regulation is a national focus area
that has been tackled successfully by
other UK Clusters (Scotland, Wales)

 Current absence of a reputation as a
cluster across the UK limits profile

Key actions
▪ Develop a roadmap for how to engage and build strong relationships with regulators and raise awareness of the Bristol and Bath cluster to drive engagement from other
regions
▪ Identify key initiatives and networks in which to involve the Bristol and Bath cluster, e.g. national and international FinTech summits.
▪ Develop key messaging to promote FinTech in Bristol and Bath to attract international interest, e.g. through promoting key specialisms in the area
▪ Identify key priority markets in which to engage.

5. Talent and skills
Leverage the highly skilled workforce in the region to improve cross-pollination of skills and and build a strong talent pathway through upskilling and reskilling.

Strategic Objectives

01

02

03

Enable awareness of FinTech as a career opportunity; engaging
with students and new talent at all levels (schools, colleges,
university)
Build a pipeline of experienced industry talent through
upskilling / reskilling/ cross-skilling

Encourage and promote talent from across the UK and
internationally to support cluster growth

Opportunities
✓ Capitalising on a highly skilled
workforce within the region and the
talent coming out of the universities
✓ Opportunity to cross-skill existing
workforce

Challenges
 Lack of diversity in the FinTech sector
 Retention of talent within the cluster
 Limited visibility of key ‘specialisms’
within the region

✓ Good talent pool in technology and
digital

Key actions
▪ Develop cross-skilling and upskilling programmes, e.g. to enable digital talent to develop financial services skills
▪ Identify key initiatives to support talent at all levels to gain awareness about FinTech
▪ Develop international talent programmes, e.g. talent exchanges to support knowledge sharing.
▪ Market the skills and educational pillars within the cluster in support of attracting talent and businesses from across the UK and internationally

Additional considerations: LegalTech
There are synergistic similarities between FinTech and LegalTech: with a skills and talent transferability between them meaning advancements in one area can benefit the other. In a
region already renowned for established legal businesses and with the growth and investment in Fintech, there is an opportunity to also develop the LegalTech cluster.

FinTech and LegalTech alignment:
1. Both FinTech and LegalTech involve the use of technology in relation to established, professional, regulated services.
2. Both these industries are undergoing transformations due to the opening up of data availability, and maturity of mobile technologies, cloud computing and open source software.
3. The Bristol and Bath region has a rich, and established, history in respect of both financial services and legal services.

4. It follows that many of the approaches set out in this paper for the advancement of FinTech, would also be effective approaches applied in pursuit of LegalTech cluster development.
5. Both FinTech and LegalTech contain sub-categories, and those sub-categories (often industries) can often form effective bridges between the two sectors as they need advancements
in both financial services and legal services (e.g. insurance).

Key action
▪ Evaluate sub-industry opportunities for collaboration on FinTech / LegalTech events and align leadership across the sectors to drive other cross-sector synergies (Action for this
captured under cluster & Governance)

Roadmap and
implementation plan

Roadmap and implementation plan
The Bristol & Bath FinTech cluster strategy work has informed the development of a three
year roadmap and identified 32 initial activities to be implemented in the first year as well
as a series of quick wins aligned to the strategic objectives for each focus area.

Although not assured, a number of activities may be accelerated or brought forward with
additional financial support / assistance

Update GS to CG

Three year roadmap (1/2)

Quick Wins

Actions

Repeating Actions

The activities outlined by focus areas form the initial three year roadmap for the growth of the Bristol & Bath FinTech cluster. These activities should be validated with key stakeholders
within the cluster and reviewed on a regular basis as you progress along the three year development journey.
Year 1

Year 2

H1 2022
Q1

H2 2022
Q2

Q3

Year 3

H1 2023
Q4

Q1

H2 2023
Q2

Q3

H1 2024
Q4

Q1

H2 2024
Q2

Q3

Q4

Cluster Governance

CG1: Define strategy ownership & funding
CG2: Agree governance model & team
CG3: Dedicated resource evaluation
CG4:Socialise Strategy & Governance

CG9: One-stop-shop Development

CG5: Strategy implementation and governance set-up
CG6: Cross Sector Synergy identification (LegalTech)
CG10: Review strategic objectives & focus
area leads

CG7: Strategy focus area leads
CG8: Cluster capability mapping

CG10: Review strategic objectives & focus
area leads
CG8: Cluster capability mapping

CG8: Cluster capability mapping

Fintech SME Support

FS1: Map current SME Support and
identify key focus areas
FS2: Scope
accelerator requirements & alignment
FS3: Create a ‘one stop shop’ for SME support
FS4: Future SME support assessment & implementation
FS5: Develop prospectus FDI and other incoming funding
FS6: Engage with global accelerators and incubators

Local community
engagements

LC1: Develop community outreach / Mentoring programme
LC2: Identify networking & engagement activities
LC3: create a portal through which to promote the regional activity

LC4: Cluster Showcase Events
LC5: FinTech cluster forums

LC4: Cluster Showcase Events
LC5: FinTech cluster forums

LC6: Local Cluster PR / Engagement

LC5: FinTech cluster forums

Update GS to CG

Three year roadmap (2/2)

Quick Wins

Actions

Repeating Actions

The activities outlined by focus areas form the initial three year roadmap for the growth of the Bristol & Bath FinTech cluster. These activities should be validated with key stakeholders
within the cluster and reviewed on a regular basis as you progress along the three year development journey.
Year 1

Year 2

H1 2022
Q1

H2 2022
Q2

Q3

Year 3

H1 2023
Q4

Q1

H2 2023
Q2

Q3

H1 2024
Q4

Q1

NC1: Map existing cluster relationships /
Targets

National and Global
Connectivity

NC2: Local Regulatory Engagement
NC3: Establish National PR / Communication plan
NC4: Develop international engagement plan
NC5: FinTech Inward Investment Engagement
NC6: International cluster Engagement
NC7: Engagement with CFiT / UK FinTech Cluster

Talent and Skills

TS1: In-depth talent & skills review
TS2: Develop cross-training initiatives
TS3: FinTech for Schools initiatives

TS5: FinTech career awareness sessions

TS5: FinTech career awareness sessions

H2 2024
Q2

Q3

Q4

Update GS to CG

Year one implementation plan

Quick Wins

Actions

Repeating Actions

The activities outlined by focus areas form the initial implementation plan for the growth of the Bristol & Bath FinTech cluster. These activities should be reviewed and validated with key
stakeholders within the cluster.
H1 2022

Local Community
Engagement

Fintech SME
Support

Cluster Governance

Q1

H2 2022
Q2

Q3

CG1: Define strategy ownership & funding

CG4:Socialise Strategy & Governance

CG2: Agree governance model & team

CG5: Strategy implementation and governance set-up

Q4

CG6: Cross Sector Synergy identification (LegalTech)
CG7: Strategy focus area leads
CG8: Cluster capability mapping

CG3: Dedicated resource evaluation

FS1: Map current SME Support and identify key focus areas

FS3: Create a ‘one stop shop’ for SME support

FS2: Scope accelerator requirements & alignment

FS4: Future SME support assessment & implementation

LC1: Develop community outreach / Mentoring programme
LC2: Identify networking & engagement activities

LC3: create a portal through which to promote the regional activity

LC5: FinTech cluster forums
LC4: Cluster Showcase Events
LC6: Local Cluster PR / Engagement

National & Global
Connectivity

NC1: Map existing cluster relationships / Targets
NC2: Local Regulatory Engagement
NC3: Establish National PR / Communication plan
NC4: Develop international engagement plan
NC5: FinTech Inward Investment Engagement
NC7: Engagement with CFiT / UK FinTech Cluster

Talent
& Skills

TS1: In-depth talent & skills review
TS2: Develop cross-training initiatives
TS4: FinTech Talent & Skills Cluster Marketing
TS5: FinTech career awareness sessions

Year one: Initial activities identified
32 initial activities have been identified, aligned to the five focus areas that sit under the Bristol & Bath FinTech vision and mission.

Ref # Focus area

Title

Description

CG1

Cluster Governance

Define strategy ownership and funding

The direction and ownership is to be agreed, whether it be by a single entity or a collaboration between multiple
stakeholders as well as determining the funding request & agreement on seed funding to support the launch of the cluster

CG2

Cluster Governance

Agree governance model and team

Agreement on the governance model and structure for the FinTech cluster moving forward, including the future roles for the
team to support this – agreed by all key stakeholders.

CG3

Cluster Governance

Dedicated resource evaluation

Having a dedicated resource has been identified as a key factor in achieving this strategy – this action will evaluate upfront
the roles and responsibilities of the resource and to begin the process of hiring.

CG4

Cluster Governance

Socialise Strategy & Governance

Wider discussions with the industry is required to promote the vision, mission and strategy of FinTech in Bristol and Bath
area

CG5

Cluster Governance

Strategy implementation and governance
set-up

Implementing the key elements of the ongoing governance of the cluster – once ownership and governance models have
been agreed. This includes setting up working groups and the relevant forums across the cluster.

CG6

Cluster Governance

Cross Sector Synergy identification
(LegalTech)

Evaluate sub-industry opportunities for collaboration on FinTech / LegalTech events and align leadership across the sectors
to drive other cross-sector synergies

CG7

Cluster Governance

Strategy focus area leads

Clear leaders identified to drive each focus area of the strategy.

CG8

Cluster Governance

Cluster capability mapping

An assessment is required to determine the current technology capabilities across Bristol & Bath FinTech cluster, whilst
building out the cluster mapping to help aid the understanding of the market opportunity and skills requirement to achieve
this.

CG9

Cluster Governance

Develop a ‘one stop shop’ for the cluster

Create a database/platform where all cluster information is hosted, and news are communicated to the cluster to ensure a
single message is shared across the market

CG10 Cluster Governance

Review strategic objectives & focus area
leads

The strategy focus area leads and any agreed working group to review the strategic objectives and confirm focus area lead
for each of the objectives on a regular basis.
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Year one: Initial activities identified
32 initial activities have been identified, aligned to the five focus areas that sit under the Bristol & Bath FinTech vision and mission.

Ref #

Focus area

Title

Description

FS1

FinTech SME Support

Map current SME Support and identify key
focus areas

Assess current SME support available in the region, and identify key areas in which to improve/develop further engagement
in the cluster.

FS2

FinTech SME Support

Scope accelerator requirements & alignment

Map the accelerator landscape including existing initiatives that support the sector, and align with requirements of the
FinTech community.

FS3

FinTech SME Support

Create a ‘one stop shop’ for SME support

Create a platform in which FinTechs and SMEs can connect, and where key SME support areas are clearly outlined and
defined including funding and business support

FS4

FinTech SME Support

Future SME support assessment &
implementation

Performing an assessment on the future needs of FinTech SMEs within Bristol and Bath and the support areas that could be
implemented to achieve this. This should then be implemented to close the gaps currently in place across the cluster.

FS5

FinTech SME Support

Develop prospectus FDI and other incoming
funding

Develop a prospectus to engage with foreign and domestic investors and attract incoming funding to enhance the inward
investment for the cluster to support jobs and economic growth.

FS6

FinTech SME Support

Engage with global accelerators and
incubators

Develop a communication and engagement plan for connecting with global accelerators and incubators

LC1

Local Community
Engagement

Develop community outreach / Mentoring
programme

Identifying mentors within the cluster keen to support and provide knowledge sharing sessions for both SMEs and FinTechs

LC2

Local Community
Engagement

Identify networking / engagement activities

Providing greater meet-up opportunities for cluster stakeholders to attend, learn more about FinTech innovation, share
knowledge and independent advice from subject matter experts and an opportunity to increase stakeholder networks

LC3

Local Community
Engagement

create a portal through which to promote
the regional activity

Creating a portal for the cluster to promote FinTech in the Bristol & Bath through cluster partner PR and social media
channels, including corporate videos, blogs, interviews etc.

LC4

Local Community
Engagement

Cluster Showcase Events

Series and range of profiling events supporting overall FinTech strategy, vision and attractiveness.

LC5

Local Community
Engagement

FinTech cluster forums

Creating a forum for FinTechs to share their experience and providing help to each other to achieve a mutual growth
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Year one: Initial activities identified
32 initial activities have been identified, aligned to the five focus areas that sit under the Bristol & Bath FinTech vision and mission.

Ref #

Focus area

Title

Description

NC1

National & Global
Connectivity

Map existing cluster relationships / Targets

Mapping out the existing relationships that Bristol & Bath cluster currently have built with other clusters, and identifying the
target clutters that Bristol & Bath would like to build connection with for the future development.

NC2

National & Global
Connectivity

Local Regulatory Engagement

To develop a more dynamic regulatory framework that is responsive to the latest developments in Bristol & Bath area, thus
facilitating innovation and ease of conducting business in the region

NC3

National & Global
Connectivity

Establish National PR / Communication plan

Develop marketing plan for the cluster, outlining key eminence activities such as conferences, social media posts, webinars,
etc.

NC4

National & Global
Connectivity

Develop international engagement plan

To Develop an international engagement plan that helps to guide the actions taken to achieve the global profile & Eminence.

NC5

National & Global
Connectivity

FinTech Inward Investment Engagement

Understanding of the appetite for increased funding opportunities needs to be validated further through ongoing
engagement with FinTechs.

NC6

National & Global
Connectivity

International cluster Engagement

Identifying and building relationships with Global FinTech clusters. This will help to provide entry to international markets
and build exposure of the growing FinTechs in Bristol & Bath Area.

NC7

National & Global
Connectivity

Engagement with CFiT / UK FinTech Cluster

Connect with the broader UK FinTech cluster, engaging with CFiT and other regional clusters

TS1

Talent and Skills

In-depth talent & skills review

Reviewing the current status of the talent and skills in a detailed level to identify what skills that the talents in Bristol & Bath
area are good at.

TS2

Talent and Skills

Develop cross-training initiatives

Providing training opportunities for talents from other industries/sectors to develop the technical skills and soft skills needed
to work in FinTechs in the region

TS3

Talent and Skills

FinTech for Schools initiatives

Raising the awareness of students from schools to acknowledge that FinTech is a good career option to focus on after they
graduate from the school.

TS4

Talent and Skills

FinTech Talent & Skills Cluster Marketing

Communicate the strengths of the region through marketing plan

TS5

Talent and Skills

FinTech career awareness sessions

Awareness session around the promotion of FinTech as a good career option and encourage talents to work on FinTechs in
Bristol & Bath area
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Measuring success
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Measuring success
Bristol & Bath is still at an early stage in it’s FinTech Journey so it is important to be able to
measure and steer its progress over the next few years as it looks to scale and become an
established cluster. In this section we have outlined some of the potential measures that
could be used to track the success of the strategy and the progress of the cluster.
It is important to note that you can view measurement through multiple dimensions; some
activities will deliver tangible outputs (e.g. start-up creation) and others enable processes
and interventions which facilitate change but often result in intangible gains such as a
change in the perception of the Bristol and Bath cluster. A mixture of these measures
should be used to arrive at an indicative set of key performance indicators (KPIs).
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Example cluster performance measures
The examples below are candidates proposed for review and validation with key stakeholders.

Example Performance Indicators

Short term (First 12 months)

Medium term (~ 1-3 years)

Successful governance in place

Establish 5 core strategic pillar leads focused with touchpoints across the
cluster in Bristol and Bath

Full Entity governance in place with advisory board and steering committee.
Attendance metrics monitored incl. attendee churn rate

Number of profiling events hosted

3 events hosted

1 flagship event with 4-6 fringe events

Bristol & Bath as a leading UK cluster

Align the story and messaging of the FinTech in Bristol and Bath Vision with
stakeholders and identified key international markets

Recognised as a growing FinTech cluster with supporting initiatives in place

# FinTechs accessing funding routes

3+ FinTechs accessing defined funding routes

10+ FinTechs accessing defined funding routes

Bringing the cluster together

cluster stakeholders are connecting with one another, attending events
and starting to recognise the scale of the opportunity

The cluster is connected to a shared vision and can begin to work
collaboratively to raise the profile of FinTech in Bristol and Bath

Accelerator / Incubator relationships

Establish relationships with 3+ global accelerators/incubators

Establish relationships with 10+ global accelerators/incubators

Annual cluster showcase event

1x event to showcase the developments in the region

1x event to showcase the developments in the region

Bringing the cluster together

cluster stakeholders are connecting with one another, attending events
and starting to recognise the scale of the opportunity

The cluster is connected to a shared vision and can begin to work
collaboratively to raise the profile of the Bristol and Bath cluster

Mentoring partnerships established

0-10 partnerships

10+ partnerships

Provide talent insight sessions

Delivered 5+ talent insight sessions

Delivered 15+ talent insight sessions

Upskill/cross-skill regional talent

Developed a cross-skilling initiative that supports FinTech skill development,
and targets available talent in the region

Delivered cross-skilling initiative to 100+ students
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Next steps

Immediate next steps to maintain momentum
1

2

3

Validation and socialisation of strategy

Define governance structure

Identify metrics of success and
evaluate progress

You’ll need to prioritise validation of your strategy and

After socialisation of the strategy, a governance and

Once governance is in place, they’ll need to review,

the implementation plan within the West of England

operating model will need to be agreed. Once

identify and propose the key result areas (KRAs)

Combined Authority and once completed, socialise it

agreed, you’ll need to refine the roadmap

and KPIs for the cluster. Each result area should have

with the stakeholder network that has supported the

of activities and develop a detailed plan. 

clear ownership aligned to the governance

creation of the strategy. 

structure. The KPIs will act as indicators for the
measures of success for delivery. The metrics of

success should be reviewed regularly.

Key activities:
•

Socialise with key cluster stakeholders

•

Identify preferred governance structure

•

•

Prioritise the actions on the roadmap

•

Identify key stakeholders that will form part of the
governance of FinTech in Bristol & Bath

Define outcomes for each priority action on the
roadmap

•

Set KRAs and KPIs to track success

•

Evaluate & adjust key priorities to enable growth

•

Refine activity and build out detailed plan
•

Dec 2021 / Jan 2022

Clarify ownership of key priorities within the
strategic roadmap

Jan / Feb 2022

Jan / Feb 2022

Supporting
information

1. Cluster governance

Funding options
In order to fund the strategy and growth of the cluster, we recommend that a hybrid model is adopted whereby the cluster is jointly funded by both public and private sector
organisations. This approach seeks to ensure collaboration and buy-in from across the cluster and to maximise impact. The funding model and the total value of any funding should
be agreed with key stakeholders as part of the creation of the cluster governance model.
Recommended approach

Option 1: Entity Funded by
Private Sector

Option 2: Entity funded by the
Public sector

Option 3: Funding shared between
Public and Private sectors 

ADVANTAGES

ADVANTAGES

ADVANTAGES

•

An industry-led entity will ensure buy-in is

•

achieved across industry players 
•
•

Can link to government policies and macro-

•

Collaborative effort with buy-in from all parties

agenda

•

Joint accountability to reach agreed outcomes

Clear leaders can be selected from across areas of

•

Resource can be found internally to lead initiative

•

Resources can be pooled to optimise entity ventures

the cluster 

•

No financial input required from industry

•

Reduces the financial input required from parties

•

Shows commitment by the industry to deliver a strategy with

Potential for greater availability of funds, and
options for a categorised pricing model 

DISADVANTAGES
•

Private sector firms may have self-interest at heart

•

Does not address wider economic challenges

additional government support

DISADVANTAGES
•

Potential lack of buy-in from industry

DISADVANTAGES

•

Sits outside the insurance sector and may not fully

•

understand sector-specific challenges
•

No accountability from the FinTech sector

Any potential conflicts of interest will need to be addressed and
overcome

•

Each party will need to feel as though they are receiving the same
benefits

•

Lack of representation across from the cluster could allow one
area to benefit more than another

Establishing a working group
In order to achieve Bristol & Bath’s FinTech ambitions, the need for dedicated resource (in the form of a cluster CEO) has been made clear by stakeholders. Leveraging insights from
leading global clusters, we have outlined below a proposed governance and leadership structure to support the CEO in delivering the strategy and growth for the cluster. The roles
and potential organisations below are suggested at this stage and should be reviewed, validated and approved as a next step.

Fintech Cluster
CEO

Group lead roles
National and International
Connectivity

FinTech SME Support

•

Regulator Engagement Lead

•

Inward Investment Lead

•

Cluster Development &

•

Funding Access Lead

National Connectivity Lead

•

Accelerator Lead

Skills and Talent
•

Skills and Talent Development

Governance
•

Governance & Strategy Lead

Lead

Other potential cluster representatives

Local Collaboration and
Community Engagement
•

Community Engagement Lead

Developing a representative approach to governance
This working group is one part of the wider representative governance for Bristol and Bath’s FinTech cluster. It is recommended that to achieve full stakeholder buy-in and
engagement, this working group should engage with the wider cluster stakeholders and other sectors on a regular basis.

The working group should set their visions directions and Objectivise with the around the five goals in mind 

Fintech Cluster CEO

National & Global

Local Collaboration &

Connectivity

Community Engagement

Governance

FinTech SME

Skills and

Support

Talent

Meeting Frequency: Monthly

Wider stakeholders
Academia / Skills Provider

Big Tech

Brokers / MGAs

FinTech

Funding Providers

Gov, Regulators & Pub Sector

Incubation / Accelerators

Wider FS Firms

Insurance Firms

LegalTech

Industry Bodies / Groups

Supporting Tech Service Providers

Wider Technology

Options for Future Entity Structure
Recommended approach

Option 1: Strategic enabler
An independent industry association that
represents and connects all areas of the
FinTech cluster. Governed and resourced by

dedicated individuals in full time roles.
Best Practice Example: FT Scotland

Option 2: Membership body

Option 3: Commercial Enterprise

Option 4: Subsidiary Body

An independent industry association that

An independent industry association that

An association that sits underneath an

represents and serves its members from

Focuses on delivering commercially

existing body (Public Sector, Academia or

across the FinTech cluster. Fees are used to

focused initiatives that drive profitable

large organisation) to help fund and run

pay for initiatives and other activities to

revenue for the entity.

the strategy alongside the governing

benefit the members.

bodies other focus areas.
Best Practice Example: Holland FinTech

Best Practice Example: FinTech Wales

✓ Independent position to support strategy
for all areas of the FinTech cluster
✓ Continuation of existing model with mix of
private, public, academia
✓ Dedicated resource to scale FinTech
Strategy & initiatives

✓ Represents its members from across
the FinTech cluster
✓ Allows for a focus on specific areas of
support.
✓ Additional funding can be provided
through sponsorship

 Requirement for public / private funding to
drive strategy
 No position to generate profit

 Excludes cluster players unable or
unwilling to pay fees
 Lose independence in representing
community
 Competing with other membership
organisations
 Achieving membership at scale will
take time

✓ Utilise assets / initiatives to generate
revenue
✓ Ability to standalone financially ,
retaining independence
✓ Commercial focus and opportunity to
reinvest in cluster in long term

 Initial investment will be needed to
cover costs before a profit is
generated
 May take several years to be
profitable
 Appearance of not representing the
interests of the cluster

✓ Avoids crossover with existing
organisations
✓ Shared resources and infrastructure
for initiatives
✓ Leverage existing funding and
innovation
 Lack of independence in supporting
the cluster
 FinTech focus may be diluted and
focused on the primary objective of
the main body
 Initiatives and funding may be limited
by the position of the main body

Establishing a Legal Entity
It is proposed that the best structure for the Bristol & Bath FinTech cluster would be as a not for profit company limited by guarantee

Types of
business

Limited by

Limited liability
partnership (LLP)

Limited liability
on partners

Limited by shares
company

Company Limited
by Guarantee (CLG)

Community
interest company
(CIC)

Charity

Shares held by
shareholders

Guarantee

Revenue type

Description

Evaluation

Where do we see this?

Profit making

Treated as an incorporated body with some or all partners
having limited liabilities.

A cluster entity should be seen as not for profit &
for all profit to be fed back into FinTech in Bristol
and Bath. This isn’t the best legal structure for this.

N/A

Profit making

A legal entity in its own right and is separate from those
who own it in the eyes of the law. The liability of the
shareholders is limited to their investment and any unpaid
shares they own.

A cluster entity should be seen as not for profit &
for all profit to be fed back into FinTech in Bristol
and Bath. This isn’t the best legal structure for this.

Typically not for
profit

Individuals are not responsible for a fixed sum based on
their investment. These companies typically have a group
of members who act as guarantors and agree to
contribute a nominal sum towards the winding up of the
company in the case of such an event occurring.

Being a not for profit company limited by guarantee
would mean that any profits generated are
reinvested into the entity and are used to achieve
the cluster’s objectives. This is the preferred option.

Innovate Finance in UK
(London)
FinTech Scotland

Typically created for companies that are not driven by the
objective of maximising profits for their shareholders but
with the intention of using their assets & profits for the
good of the communities they are in.

This is a possible option and should be considered
if the above option is not applicable

N/A

A charity is an alternative to a company. You don’t need to
register with companies house.
Trustees have limited or no liability for debts or liabilities.

Becoming a charity is certainly possible for a cluster
entity however due to the potential high revenue &
company structure other structures are better
placed.

Guarantee

Typically not for
profit

Guarantee

Typically not for
profit

Holland FinTech,
Rainmaking
(startupbootcamp)

MaRS Discovery District
(Toronto)

The ask of key stakeholders
There needs to be a clear ask of the cluster stakeholders ranging from time, people, resources or financial investment but they can access a range of benefits

The Ask

Investment

People / Resources

FS Firms

FinTech SMEs

Academia /
Skills Providers

Government /
Public Sector / Regulator

Supporting
Service Providers

Providing fund to establish the

Contributing SME know-how, providing

strategic plans around FinTechs and

ideas/solutions to the cluster and

Providing insight, guidance and

Leading on policy & framework

Engaging with the cluster, forming

identifying the resources to support,

forming collaborative partnerships.

appraisal to the ‘Talent & Skills’ lead,

initiatives that are attractive for

partnerships and providing strategic

participate and collaborate with the

Funding support from larger firms to

contributing resource(s) to the working

FinTechs. Provision of additional

oversight to stimulate the cluster

cluster

support all stages of development.

group, and offering time/ resources to

funding to top-up private sector

growth.

key activities.

funding for the growth of the sector.

Potential candidates to be leading stakeholders

The Benefits
Having opportunities to gain early

Engaging with cluster stakeholders can

The booming financial technology

Working directly with new business in

Improving the reputation of Bristol &

access to new technological innovations

provide support to the developing

industry will provide a healthy pipeline

FinTech can help understanding the

Bath FinTech sector, which will in

and working closely with companies

FinTechs and build the their Eminence

of demand for higher and further

core of the development, which will

return helping to increase the quality

that understand the business

& profile.

education courses in Bristol & Bath.

potentially help reducing the significant

of cluster.

environment of Bristol & Bath area.

public sector cost.

Next Steps
For the strategy to be successful, Bristol and Bath should consider adjustments to its operating model and governance structure to support future growth. This may have a future
impact on the business entity type, but only in the long term. 

NEXT STEPS TO DEVELOP THIS CLUSTER:

Entity Structure

Business Entity type

Strategic enabler (dedicated resources) with
potential future hybrid commercial model

Company Limited by Guarantee (CLG)

1

Funding Option

Optimum collaboration and buy-in from across
the cluster nitty

Funding shared between public and private sector

Bristol & Bath FinTech Board – Discuss and agree
Future Governance Model for the Cluster 
Bristol & Bath should arrange a board workshop to agree the future
governance to develop consensus around the various options available
in progressing with Entity. The topics should cover: agreement. Of future
operating model, appointment of key stakeholders, approval of future
strategy and the future composition of the Strategic Board to support
this operating model.

Proposed Bristol & Bath Future Governance structure

Funding is essential part of the whole process, it should be agreed
before any major decisions been made 
FinTech / FS Advisory Members

CEO -TBC

National & Global Connectivity

Regulator
Engagement Lead

Cluster
Development &
National
Connectivity Lead

Inward Investment
and International
Development

Skills and Talent
Governance

Skills and Talent
Development Lead

TBC

2

FinTech SME Support

Funding Access
Lead

Bristol & Bath FinTech Advisory Board – Validate
Roadmap and Implement Quick Wins
With the operating model in place, the key stakeholders should hold

Accelerator Lead

workshops to validate roadmap and develop the implementations for
quick wins. The roadmap should be both ambitious and achievable. 

Local Collaboration & Community
Engagement

Other

Being able to implement the quick wins can take little effort but see the
big impact, it should be the first thing for the Advisory Board to consider.

TBC

2. Talent & skills

The growing FinTech market in the UK is exciting and
encouraging. The success of the sector also means higher
demand on talent and finding the right skills to support
long-term growth.
The following section focuses on the talent and skills
landscape in the Bristol and Bath cluster and identifies
key priority areas in which to deliver ongoing support for
the development of talent within the region.

The need for digital skills
Finding the right talent with the right skills continues to be the key to creating ongoing success within FinTech. Despite the growing demand for talent, however, the UK is still experiencing skill
shortages and the demand for technology skills outpaces the speed at which talent is industry-ready.

The current labour market in the UK is heavily influenced by a strong level of
demand for digital talent, which is currently exceeding the supply, resulting in
a national skill shortage.

In fact, in 2019 30% of skills shortage vacancies were due to a lack of digital
skills2. That same year, data indicated that 53% of all job adverts in the UK
required specific digital skills3 , demands that were largely unmet as a result of
the availability of talent.
The shortage of talent is in part due to the fact that the demand for digital
talent has broadened to encompass almost every sector as businesses work
more online. Something that has been particularly exacerbated by the move
to an online workforce during the COVID-19 pandemic.

Sources:
1Disconnected: Exploring the digital skills gap, World Skills UK, 2021

30%

of skills shortage vacancies were
due to a lack of digital skills in 20191

53%

of all job adverts in the UK in 2019
required specific digital skills2

Global demand for talent
As a result of the growing demand on digital talent, the challenge of accessing talent is not just a UK one. Businesses across the world are competing to gain access to the best talent
in the market. The growing demand for talent has also meant that the cost of great tech talent continues to rise. A recent report suggested that, overall, roles in the UK that require
digital skills pay on average 29% higher compared to those who do not2.

In addition, the competitive positioning of the UK has been adversely affected by the result of Brexit, with foreign talent choosing to enter the job market in countries other than the
UK. In recent years we have seen locations such as Amsterdam and Berlin become much more popular destinations for younger tech talent in comparison to the UK, and London in
particular.

UK businesses also recognise the advantage of sourcing talent elsewhere. For example, when a large Bristol-based wealth management company wanted to grow its tech talent
team, they chose to invest in Poland. What attracted them to Europe, and more specifically Warsaw, was the quality of the local talent, their enquiring and challenging mindset, and

cost. This Warsaw project was viewed as an important strategic investment for the business, which previously was entirely Bristol focused.

The impact of the increasing demand on tech talent, and the lack of industry-ready skills in the market means there continues to be a trend in which many companies are seeking a
more cost effective longer-term homes. Somewhere where they can source talent, build a strong pipeline of talent and keep costs at a manageable level.

Sources:
2 No longer optional, Burning Glass, June 2019

Bristol & Bath talent landscape
Focussing specifically on the cluster, Bristol and Bath already benefit from a highly skilled workforce, and have a strong footprint within technology, academia and financial services.

Bristol and Bath have an existing reputation in technology, with a fairly large
percentage of the total workforce in the region focussing on technologybased occupations. In 2019, 22,200 jobs in the West of England region were
within the digital sector. The number of jobs in the digital sector was 7%
higher in the west of England region in comparison to the national average.

Of the total number of workers in the sector, 42.2% of the jobs were made up
of five key areas; programmers and software development professionals
(15.4%), IT specialist managers (9.6%), IT and Telecoms professionals (8.7%),
sales accounts and business development managers (4.5%) and IT project
and programme managers (4.2%)1.
However, despite indicating a higher national average, the growth of the
digital sector was slower between 2010 and 2019 compared to the national
average. In the period between 2010 and 2019, the digital sector in the west
of England grew only 13.8%, compared to 35.9% at a national level1.

Sources:
1Digital skills pack, West of England Combined Authority, 2021

22,200

jobs in the digital sector in 2019

7%

above the national average of jobs
in the digital sector

Bristol & Bath talent landscape
Focussing specifically on the cluster, Bristol and Bath already benefit from a highly skilled workforce, and have a strong footprint within technology, academia and financial services.

Sources of talent within the cluster
The Bristol and Bath FinTech cluster benefits from four top universities, from which an average of 10,000 graduates enter in to the workforce annually.
These universities have strong reputations in technology-based fields.

Alongside the universities in the region, there is strong investment in supporting the development of technology and digital skills. There are a number of
organisations, academies and institutes that aim to support the development of capabilities for the future through the engagement of diverse talent, some of which
are outlined below*.

*This list is not exhaustive, and only shows a sample of the work that targets digital skills in the region.

Comparing availability of experienced talent with other (1/2)
Sampling the availability of skilled talent in the region for a set of specific technology capabilities suggests that Bristol has comparable strength to other regions in the UK.

Availability of talent in the UK

The top 10 regions for sample talent pool

There are a number of factors that feed into growing the cluster, however, the availability

Sampling specific technology capabilities, Bristol is showing comparable strength to other regions in

of talent is by far one of the most critical focus areas. For businesses to locate in the

the UK (shown in the table to the right). However, they still fall behind other regions across the UK.

cluster, or indeed for new businesses to enter the market, there needs to be sufficient

Unsurprisingly, all of the roles (except .NET roles) showed that more than 50% of the available talent

talent in the region to support long-term development. When establishing their

pool was primarily London-based. Outside of London, Manchester represented the largest available

operations, there are a number of factors that organisations will typically look at. These

talent pool.

factors include:
Overall Top 10 Locations

Cloud
Platform
Engineer

Data
Engineer

Software
Engineer

UK talent pool

7,238

18,647

29,414

9,103

1,875

1. London

4,403

9,724

15,210

4,788

2. Manchester

484

1,253

2,766

3. Leeds

432

1,090

4. Southampton

489

5. Liverpool

For example:
Are they able to provide connections to a strong local peer network?

EXPERIENCED TALENT POOL: What is the current size of the experienced talent pool for

.NET / Core
Net
Developer

Total Talent
Pool All Roles

3,655

1,920

71,852

1,077

1,820

873

37,895

993

212

452

313

6,473

2,382

835

201

385

257

5,582

1,013

1,996

624

99

276

160

4,657

289

777

1,796

668

135

301

201

4,167

6. Nottingham

266

780

1,776

648

98

324

225

4,117

7. Birmingham

262

802

1,818

593

94

307

205

4,081

8. Bristol

238

647

1,475

460

82

237

120

3,259

9. Glasgow

258

659

1,555

427

87

167

56

3,209

10. Edinburgh

256

679

1,605

448

91

n/a

n/a

3,079

the specific skills required?
FUTURE PIPELINE: What initiatives are happening in the region to encourage and develop
a strong pipeline of fresh talent?
COST: What is the local cost level (labour and real estate occupancy) and how does this
compare with other locations?
LOCAL SUPPORT NETWORK: How responsive is the local Economic Development team?

What support can they provide to help a company make its first tentative steps?
Bristol and Bath already have a strong reputation in technology, however, when compared
against other regions in the UK, there are a number of stronger experienced talent pools.

Mobile iOS Mobile Android
Full Stack
Engineer
Engineer

N.B. The sample to skills was selected and based on data mining procedures. The analysis tested locations based on the presence of sample technology skills. The search criteria was
based around capturing the size of the talent pool and focused on capturing the talent pool with 5+ years experience apart from the Mobile android and iOS roles which were 4 years
+. The data shows talent located within 50 miles of a hub.

Comparing availability of experienced talent with other (2/2)
Looking at the landscape of specific talent capabilities, and comparing Bristol with other regions, Bristol is outpaced by other regions in the UK in terms of the availability of skilled
talent.

Visual representation of the top 10 regions

The takeaway for Bristol & bath FinTech cluster

Below is a visual representation of the top 10 regions in the UK, using a sample of
technology skills.

Bristol’s positioning in the UK in terms of its availability of talent, suggests there are other areas in the
UK that currently outperform the region. The sample data collected, shown in the table to the right,
suggest that areas such as Manchester, Leeds and Liverpool all have higher availability of relevant
talent.
Over the past 10 years we have witnessed dramatic development in the broader FinTech cluster, with

Top 10 regions for
sample talent pool

strong growth in Bristol and Bath. However, the growth in both the number of FinTech entities and

Edinburgh

employment has been much higher in other parts of the UK, including London.

Glasgow

Many companies seeking talent, which is already in short supply, simply found that to get the talent
they wanted, they had to be in London. This was despite the high and rising cost – and not to
mention the strong competition from both UK businesses for tech talent but particularly from some
of the major US companies like Facebook, Amazon and Google.
Leeds

Liverpool

As such, in order to compete on a national scale, the Bristol and Bath FinTech cluster will need to

Manchester

Birmingham

place strong emphasis on supporting talent within the region to grow and develop.
Nottingham

London
Bristol
Southampton

N.B. The sample to skills was selected and based on data mining procedures. The analysis tested locations based on the presence of sample technology skills. The search
criteria was based around capturing the size of the talent pool and focused on capturing the talent pool with 5+ years experience apart from the Mobile android and iOS
roles which were 4 years +. The data shows talent located within 50 miles of a hub.

“To address potential skills shortages, a collaborative retraining and
upskilling programme [would be required] bringing together basic
financial services, tech/developer training and corporate engagement.”

- Bristol and Bath Cluster Stakeholder

Talent & Skills: summary & key recommendations
The talent landscape in the Bristol and Bath FinTech cluster offers a good base from which to continue developing key skills. However, the competitive nature of the skills required
means strong emphasis needs to be placed on supporting talent across all segments of the workforce to enable a thriving sector.

The Future opportunity for Bristol and bath
It’s also worth noting that in addition to the technology focus its already established, the
Bristol and Bath cluster benefits from strong Financial Services credentials. The cluster has
been a key host to major players in the sector for many decades, with companies such as
Lloyds Banking Group and homegrown FTSE 100 companies such as Hargreaves Lansdown.
The combination of financial services and technology in the region makes a strong platform

Sources of talent within the cluster
Considerations

Commentary

The current
situation

Although coming from a strong base, the Bristol and Bath region is lagging behind
other regions in the UK in their ability to provide the right talent for FinTech.

The competition

Locations in the north of England such as Birmingham, Manchester and Leeds
offer a more compelling proposition, with access to a deeper talent pool, a very
supportive local Economic Development Agency and a lower cost of living

Marketing

Some of the leading competitors have well defined propositions and fact-sheets
to help attract new investors. There is currently no website evidence that the
FinTech sector is a defined proposition for the Bristol and Bath region.

What does the
FinTech
community want?

The sector is growing and existing companies will be facing a range of challenges.
It would be helpful to survey of the existing FinTech community to gauge exactly
what their talent needs are. Any future activities, e.g. skill development, can then
be built on a strong evidence base.

from which to market it’s capabilities. To continue thriving, however, there is a need to place
strong emphasis on support and to grow the existing talent pool.
To that end, the responsibility to build a strong talent pipeline lies with the entire cluster echo.
In addition to string educational support and initiatives, businesses will need to find different
ways in which to source, upskill, cross-skill and develop the talent that is needed to them, or
indeed, search international markets for cost-effective tech talent.

Challenges

Potential Actions

Skill shortage

• Build on existing skill development initiatives

Competitive landscape

• Market the FinTech cluster in the region, nationally and
internationally
• Host webinars on the cluster and invite corporates and location
strategy advisors
• Create case studies to showcase regional strength
• Engage with talent across the UK, through careers fairs,
volunteering, conferences, etc.

Comprehensive view of talent
landscape

• Conduct a full talent landscape analysis incl. assessing FinTech
requirements in the region

•
•

What do you need
to do to become
successful in this
market?

•

Market awareness: Let the world know that you operate in this space and
want to be more successful in it.
Dedicated support: Have a team dedicated to developing and growing the
sector. How well do you know all of the FinTechs in your area and how easy
would it be for you to introduce a new inward investor to them?
Strong proposition: In a competitive market, its imperative to stand out, and
therefore your talent initiatives need to be above and beyond what the
competition is doing. This may involve accelerated training courses, working
more with schools and having “FinTech ambassadors” to drive engagement in
this space.

3. LegalTech

Alignment between FinTech and LegalTech
We have highlighted LegalTech as an additional consideration area due to the synergistic similarities between FinTech and LegalTech: with a skills and talent
transferability between them meaning advancements in one area can benefit the other. As highlighted in the Bristol and Bath LegalTech 2021 report, given the
growth of LegalTech companies in a region with an already established legal sector and spurred by continued cluster development, the sector could be
further developed in its own right.
This section identifies alignments, differences and cross-benefits between the FinTech proposals and what a LegalTech clustering strategy in Bristol and Bath
might include.

FinTech and LegalTech alignment areas:
• Both FinTech and LegalTech involve the use of technology in relation to established, professional, regulated services.

• Both those services are undergoing transformations due to the opening up of data availability, and maturity of mobile technologies, cloud computing
and open source software.
• The Bristol and Bath region has a rich, and established, history in respect of both financial services and legal services.
• It follows that many of the approaches set out in this paper for the advancement of FinTech, would also be effective approaches applied in pursuit
of LegalTech cluster development.
• Both FinTech and LegalTech contain sub-categories, and those sub-categories (often industries) can often form effective bridges between the two sectors
as they need advancements in both financial services and legal services (e.g. insurance).

LegalTech differences
These differences, as well as highlighting how LegalTech can stand in its own right, albeit supported by a strong and innovative FinTech cluster, also help showcase
the opportunities that exist for LegalTech and cross-benefits with FinTech.

1
Differences In Regional present State

2
Differences between LegalTech
and FinTech

3
Differences Between Legal Services &
Financial Service

LegalTech differences
1
Differences In Regional present State
LegalTech has a more established concentrated
organising presence than FinTech –
e.g. through Bristol+BathLegalTech Network – which
can be used as a springboard.
FinTech is a more developed and established industry
than LegalTech (for example, compare the 45
regional FinTech firms identified in this report, with
the 15 LegalTech firms identified in the Bristol and
Bath LegalTech report).
Compared against other UK regions, the legal
services sector is comparatively more established
and entrenched, than the financial services sector

2
Differences between LegalTech and FinTech
LegalTech has a more accessible regulatory environment than FinTech:
the ‘core’ regulated sector of legal services is narrower than in FinTech –
meaning there is more scope to do LegalTech without
requiring authorisation. Further, regulator approval does not require
the same degree of demonstration of fully developed products, or
regulator discretion, in LegalTech, as there is in FinTech.
More B2B services – while there are many examples of B2B and B2C
offerings in both LegalTech and FinTech – there is a greater portion of
B2C focus in FinTech, than in LegalTech
While both LegalTech and FinTech include public policy goals –
unavailability of legal services and justice to citizens in the UK is a more
acute public policy failing at present, than unavailability of financial
services to citizens.
Legal practices have a more complex relationship with LegalTech, than
FS does with FinTech – legal practices are both suppliers customers,
referral agents, and distributors of LegalTech,

LegalTech differences (cont.)
3
Differences Between Legal Services
& Financial Service
Broader range of capital structures – the historic dominance of the LLP model in legal
services, combined with the opening up of the market following the Legal Services Act
means there is a more even mix of capital structures in the legal services market, than in
the financial services market.
The core legal market is far more fragmented than the core financial services market –
meaning a larger number of smaller providers available to act as patrons and stewards

Law (both as an academic area, and the practice of it), are each isolated and taught
separately in higher education, meaning young talent with the relevant sector interest
can be more readily identified and targeted in law than in finance.
Legal services do not lend themselves so well to concentration and aggregation in the
same way that financial services do because of conflicts, the individual attention needed,
and (historically) the low cost of capital in providing even the best services.

Legal services are more jurisdiction specific than financial services, and so have more
friction and expansion costs to cover multiple jurisdictions, than financial services –
in general.

LegalTech summary and key suggestions
The favourable conditions and strong case for FinTech in the Bristol and Bath cluster can equally apply to LegalTech – and strategies set out in this report can be
leveraged to advance LegalTech in the cluster.
The Future opportunity for Bristol and bath cluster

FinTech SME support

Local collaboration & community
engagement

Talent and skills

• Existing regional FinTech strengths identified in this
report can be leveraged further in a way that catalyses
LegalTech development. For example, WealthTech,
Payments, InsurTech and Lending each has its own
specific legal services and LegalTech adjacencies – and
events for these sub-sectors would interest FinTech,
LegalTech and legal services practitioners in those
sectors.

• FinTech and LegalTech are increasingly being
created using multi-disciplinary teams, and the
underlying technology and product management skills,
for example, are cross-compatible between FinTech
and LegalTech. The ‘Talent & Skills’ portion of the
strategy may benefit from (parts of it) being advanced
in a joined up way between FinTech and LegalTech.

• Leveraging the collaborative nature of the
established legal sector and the Legal skills and talent
pool in the cluster by setting up ‘skill swaps’ with
LegalTech companies requiring SME input. This could
start at trainee level, with training co-ordinated across
the law firms, facilitated by the LegalTech companies
and could be an excellent draw for encouraging new
talent and diversifying the skillset of the graduate pool
for the law firms in the cluster.

• Non LegalTech lawyers might be drawn to these
events (as suppliers, experts, or to monitor the
competition), and such involvement may lead to
alliances, product developments, and even the
transition of the lawyer towards LegalTech. Of these
identified sub-sectors, InsurTech, which is picked out
as the key strength in the Bristol and Bath cluster, has
most overlap with LegalTech, being tech relating to risk
allocation contracts.

• It is acknowledged that Covid-19 has changed the
nature of working, and increased remote working may
be seen as a hinderance to establishing a cluster. The
existing real estate owned by law firms, however (more
established, flexible, and fragmented than FS
providers) means there may be an underused asset
that could be ‘sweated’. Law firms with surplus desks
may have more appetite than in the past to ‘donate’
desks towards LegalTech cluster development, if they
can be identified and the appropriate occupants
found, and parties incentivised to attend.

LegalTech next steps
Roadmap to leverage the existing opportunities in the region to improve cross-pollination of skills between the established law firms and LegalTech companies
and build a strong LegalTech cluster
Proposed next steps:

1. Enable awareness of LegalTech as a career opportunity; engaging with students and new talent at all levels – differentiated by offering ‘LegalTech’ seats in
training contracts.
2. Seek opt in and ‘buy in’ from law firms in the region to create a cross firm, LegalTech training contract ‘seat’, pooling their resources and know-how to form
curriculum, panel of speakers and industry contacts. Use existing LegalTech providers in the region as champions and facilitators.
3. Document all resources and interactions between providers and users of LegalTech in a dynamic and consistent way e.g. adjacent office space, secure
information exchanges, ‘office hours’, designated points of contact, legal advice. Identify resources and activities that can be provided by incumbent legal
industry in the region without charge, and which requires new investment spend. Present an aggregate proposal for the packaging of these benefits in kind
being provided, along with new direct spend.
4. Identifying sub-industry opportunities for collaboration on FinTech/LegalTech events (e.g. InsurTech) bringing together synergistic skill sets for operating in a
regulated environment. Bringing together FT, LT, and legal services practitioners in this way would use the FT community to springboard the related LT
community, and also provide a 'honeypot' for related legal services to gather around. This would allow for general development of the LT 'horizonal', and for
those skills to subsequently be applied to other 'verticals' beyond the initial sub-industry.

4. Cluster specialisms
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Definition of FinTech specialisms
Business Banking

RegTech

Quote Aggregators

Lending

This category is primarily focused on
supporting SME businesses with their
accounting, finances, payroll, invoice and
expense management needs, for example
Equiniti.

This FinTech category focuses on companies
with activities and technology focused on
reimagining and streamlining risk (AML,
KYC), credit scoring and compliance
software.

Companies providing online comparison
engines for consumer quotes, originally for
insurance but this has now extended into
wider financial services such as mortgages,
for example Usay Compare.

Companies focused on innovating credit, from
commercial to alternative and specialist lenders
or platforms facilitating P2P (e.g. Triodos Bank).
Subcategories include:
Consumer Lending
Commercial Lending
P2P Lending

Banking

Payments

InsurTech

WealthTech

Core banking products including personal
current accounts, savings and mortgages.
This category also includes banking
platforms and operations FinTechs such as
Fleys and challenger banks such as Atom.

Businesses that provide underlying money
transfer, remittance and foreign exchange
services, from payments initiation (e.g. Nmi)
to EPOS systems (e.g. Paymentsense).

InsurTech includes companies selling
insurance digitally or introducing new
business models or (re)insurance specific
software.

The largest category, covering investment and
management platforms, sales and trading analysis tools,
personal finance management & crypto exchanges.

Subcategories include:

Subcategories include:

Personal Finance Management (PFM)

Payments

InsurTech – Commercial

Investment Data and Information Services

Foreign Exchange

InsurTech - Personal

Trading and Investment Platforms

EPOS

Insurance Platforms and operations

WealthTech Operations

Subcategories include:
Banking Personal Current Accounts (PCA)
Banking Platforms
Banking Operations

Subcategories include:

Distributed Ledger Technologies & Cryptocurrencies
Robo Advisors
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The Specialisms comparison
Comparison of specialisms between each of the Top 10 UK FinTech clusters:
Specialisms Comparison

50%

45%

40%

35%

Percentage of Specialism

35%

33%

30%

31%

24%

25%

22%22%
19%

20%

18%
16%15%

15%

20%

16%

15%

16% 15%

15%

15%

17%

13%
12%

10%

10%

8%

8%
7%

8%

5%

10%

7%

7%
6%

9%

5%

5%
4%

5%

3%

2%

2%

Banking

Bristol & Bath

Business Banking

Birmingham

InsurTech

Northern Ireland

Lending

Wales

Scotland

Payments

Cambridge

0%

2%

2%

0%

Quote Aggregators

Manchester & Leeds

Reading

RegTech

London

WealthTech

Newcastle & Durham
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b. Stakeholder outputs

a. Strategic narrative

November 2021

Your Bristol and Bath
FinTech cluster story

Statement of intent

Your Bristol and Bath FinTech cluster story aims to build something inclusive by name and definite
by impact. It positions your desire to build a green, vibrant and equal society and calls on others
to join you. It defines your behaviours as collaborative, open and inclusive and places people at
the heart of all you are and do. It holds as central to its success both why and what you do.
Your narrative is a story told by everyone. A cohesive internal and external explanation of how
you are establishing England’s first FinTech cluster outside of London and paving the way the for
others to grow. It’s an integral component to who you are, what you do and how you do it. To
this end, it plays a vital role in collaboration and driving ownership within the community. It also
influences and shapes your culture, demonstrating to stakeholders and society at large this is
how we all succeed.

Foundations of your
story

Your beats
The beats of a story are its key components. They’re what you remember when you break it into chunks. You can dial them up or down
depending on your audience, focus on one or take everyone on the journey from beginning to end.

IMPACT
By working together, we foster
FinTech in a way that genuinely
benefits the people who live here.
Creating a vibrant society where
all can thrive.
APPROACH

Rooted in our communities and
investors, we connect expertise,
energy and curiosity to make
finance better for all.

OPPORTUNITY
FinTech is a force for good.

CHALLENGE

It’s complicated with legacy thinking
and ways of doing things holding
finance back.

Tone
The tone is the personality of a story. It informs
perception and experience and influences
impact.

hopeful
creative +
determined

Impact statement and line

Sparking connection and
creativity to drive growth.

Let’s be a force for good.

The so what. The unique actions taken and their impact.

Your call to action. The rallying cry to join.

Long narrative
Those who embrace new can build the world they
want. Whether it’s new solutions, new strategies,
new partnerships or new growth. Together, we’re
building something inclusive by name and
definitive by impact. Fostering dynamic new growth
and advancement. Establishing England’s first
FinTech cluster and paving the way for others to
grow. Creating a place for fulfilling and meaningful
lives. A place to explore and be brave. A place
everyone feels welcome.
Creativity is a struggle to go beyond what we were
yesterday. A battle against resting on our laurels,
against the fear of losing what we have. It’s an
adventure into unknown territory. If anyone knows
this, it’s us. From heavy industry to Europe’s first
green capital, our creativity, innovation and
pioneering spirit have paved the foundation for a
new generation with a new story.
Bringing this story to life and making it sustainable
is no mean feat. We need energetic minds, financial
expertise and technology skills connected to
engaged regulators and proactive policymakers.

The more connections we make, we more
alternatives we build. The more we build, the
more access it provides and the more
opportunities it creates, increases wellbeing for
us all. Meaning we all advance, together.
We believe FinTech’s got the power to fight
climate change, nurture equal opportunity and
improve community integration, health and
wellbeing. From ethical investments to
sustainable savings, the next wave of FinTech will
strengthen our soul as well as our wallets. It will
span all industries, accelerating deeper
collaboration and prosperity for all. We’re here to
take a positive step forward. To keep it simple.
Connect and collaborate with clarity and intent.
Solving for the things that really matter, for the
things that push society forward.

This is our place. These are our people. We are
here to be part of the solution and drive better
outcomes for all. By working together, we foster
FinTech in a way that genuinely benefits the
people who live here. Fostering community,
diversity and creative solutions for a new growth
story. Writing a new story and putting Bristol and
Bath on the map. Let’s realise the potential of a
decade of growth, innovation and talent. Of
levelling up and equalling out. Leading the way
and making sure no one is left behind. Sparking
connection and creativity to drive growth.

Let’s be a force for good.

Short narrative

Those who embrace new can build the world they want. From heavy industry to Europe’s first green capital, our
creativity, innovation and pioneering spirit have paved the foundation for a new generation with a new story. We
believe FinTech’s got the power to fight climate change, nurture equal opportunity and improve community
integration, health and wellbeing. This is our place. These are our people. Let’s realise the potential of a decade
of growth, innovation and talent. Leading the way and making sure no one is left behind. Sparking connection
and creativity to drive growth.
Let’s be a force for good.

Adcepts

This is our
place.
It’s time to be a
force for
These
aregood.
our
people.
It’s time
for
FinTech.

Pushing society
forward.
Being a force
for good.

Fighting
climate with
FinTech.

Spark.
Foster.
Drive.
Change.

b. Stakeholder outputs
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Views from the Workshop Interactions – Topic 1/2
To gather an in-depth view of the voices in the workshop, the workshop was divided into 3 breakout rooms. The breakout rooms allowed each individual to
share their thoughts as part of a facilitated discussion led by Deloitte. The first topic was focused on the FinTech opportunity within the cluster, key barriers
and specific actions to support growth.
The FinTech Opportunity and key barriers for success
Breakout Room 1
Key Opportunities and USPs

Barriers

•

Highly Skilled Workforce

•

Lack of Connectivity with Regulations

•

Connectivity with London

•

Alignment with the national initiative

Opportunities and USPs

•

Strong Existing cluster and Structure

•

The reputation of Bristol & Bath in both UK and
globally

•

Good universities and strong Computer Science

•

Close to FinTech hub - London

Breakout Room 3

Action
•

Building up a good Investment and a clear action plan

•

Starting with building the outcome scope and future vision

Barriers

• Retainment of Talent – Talent moving to London in hybrid work environment
•

Attracting inward investment

•

Not first options for International FinTechs to come to UK – London has
more advantage to attract oversea FinTechs

Breakout Room 2
Opportunities and USPs

Barriers

•

Strong STEM

• Propensity for Accelerators/ Incubators

•

Geographic Location

•

Access to funding

Action

•

Access to regulator

•

•

•

Initiating with government/funding
backing
Building a common developmental
goal with the clusters

Actions:

• Building a more diversified FinTech clusters.
•

Identifying its FinTech Strength etc. Wealth management and Insurance, and
leverage on the strengths

Uniqueness of Talent

•

Identifying the support models for the region

•

Depth of Traditional Banking/Financial service

•

Building and Maintaining a public relationship

•

Cross-over talent skills such as Professional
Service, Creative Industry
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Views from the Workshop Interactions – Topic 2/2
The second and third topics discussed were focused on the FinTech Vision, Mission and the ambition for the cluster. As part of this breakout session, the
discussion focused on key objectives, and what the long-term goal of the Bristol and Bath cluster would be.

The Vision, Mission & Ambition
Breakout Room 1
Objectives

Vision
•

•
•

FinTech could be a Key Agent like ESG •
to have its own purpose and be able to
solve societal issues
•
We should focus on key specialisms
within the cluster
Becoming a fast-growing cluster with
our key core specialisms

•
•

Breakout Room 2

Marketing and Perceptions – articulating why FinTech
matters and the importance
Collaborating – Everyone needs to be onboard and
working towards a common goal whether it’s a big
corporate or a small startup
Leadership – a good leadership needs to be put in place
to drive the development of the FinTech Community
Cross-skilling talent – resourcing some cross skilled talent

Vision

Objectives

•

•

Leveraging UK’s reputation and branding to
promote Bristol & Bath area into the world

•

Encouraging the right level of ambition and
entrepreneurship

•

Attracting more senior level talent into the
region to help the growth of FinTechs

•

Collaborating with different parties like
incubators to create an environment for FinTech
to grow

•

Enforcing the governance to clearly drive and
follow up the FinTech plan and progress

•

Reaching and knowledge transferring to craft
the future development of FinTech

•

Building the cluster, to
establish international
reputation and visibility
Creating a connected
community leveraging the
knowledge of cross-skilled
expertise and existing
financial services

Breakout Room 3
Vision

Objectives

•

•

Pitching the place to be the most attractive place to
attract as many highly talented experts as possible

•

Creating a clear identity leveraging the existing but
fragmented resources in Bristol and Bath

•

Setting up the right attitude and ambitions and the
market plan

•

Collaboration with other regions to learn from them

Building the reputation of being the
number one place to start a FinTech
business with all the resources, talent
and support available
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Views from the 1-v-1 Interviews
The interviews with 7 different individuals from the key players of the cluster provide an comprehensive and unique insights of the FinTechs of Bristol and
Bath area, part of which are displayed in the below conversation boxes.
Bristol & Bath FinTech USPs
“We have a particular strength in
digital creative technology and the
breadth of technology ”

“As a Region, we have the core
components for a really strong cluster”

“There is a significant presence
of Incumbent already ”

“Bristol & Bath area will provide a more
desirable lifestyle and balanced work than
London area, it’s a good location to escape
the crowds ”

“Travel connections are increasingly strong,
particularly to get into London, but also get
across to Dublin, Paris etc. ”

“Good Universities and talents, they have
also developed a master course that’s
developing the skills needed in FinTechs .”

“Bristol is a really vibrant and
entrepreneurial place which
is important to FinTech ”

“Its more of a small sized
community compared with
London, so it could harness in a
way to collaborate and advice ”

Bristol & Bath FinTech Challenges
“Talent retention for student engagement is a challenging, two perspective, the first
is that the students have a lot of interests but don’t the FinTech, another is that the
FinTech doesn’t know how to start and engage”

“We are lack of funding to make
things happen, we need more
investment to support the
development ”

“We need to create a clear
identity of the region”

“The market scale is relatively
small, although the pandemic
makes the physical location not
that important.”

“The cluster is currently lack of a public and
private structure and a leadership in place to
drive things.”

“There is the challenge of engaging with stakeholders with region, all
stakeholders - platforms and technologies and through to universities Bristol city council, FinTech west all those important stakeholders that
have major role to developing the cluster.. ”
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Views from the 1-v-1 Interviews
The interviews with 7 different individuals from the key players of the cluster provide an comprehensive and unique insights of the FinTechs of Bristol and
Bath area, part of which are displayed in the below conversation boxes.
Bristol & Bath FinTech Objectives & Actions

“More needs to be done at larger organization level, we have
been doing bits and pieces, but it’s a bandwidth thing. From a
regional perspective, id be looking to encourage more decision
making type functions rather than back office types .”

“Engaging with the regional
market and with the national and
international.”

“A clear plan and roadmap
needs to be created and
followed up after a certain
period of time.”

“The Bristol & Bath area should collaborate more with FinTechs
like helping students get placements in FinTechs which will help
FinTechs to identify which projects are good for students and
how to develop a well fitted career pathway for them to keep
talent in the regions.”

“There should be a board engagement and
awareness in tech business, ensuring around
how a FinTech Initiatives are getting
communicated and played back into the
business ”

“There should be a community
to offer advice for startups and
provide support.”

“Having some bigger heads in the region and
people commit daily into it would help, and
all the parties should collaborate and have an
input into it”

“Building the connections nationally and
internationally is important, but before, it needs to
have its own identity and reputation”
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Survey Responses Details
The survey responses from 12 stakeholders are gathered and categorized into 6 pillars: Funding, Government/Public Sector Support, Incubators,
Governance & Strategy and Skills/Talent. The Skills/Talent and Incubators are strong but lack of funding, Government support and regulatory environment.
Ranking Scale

Excellent

Good

Neutral

Below average

Poor

5

4

3

2

1

Survey Questions

Collaboration
Pathways to access other FinTech clusters across the UK and internationally
Proximity/ links to Financial Services and or Partners
Funding
Access to Investment
Government/Public Sector Support
Government (Local / National) support and involvement around FinTech
Incubators
Proximity to general start up support (e.g. incubator)
Regulatory Environment
Dialogue and Communication with the FCA and other Regulatory experts
Governance & Strategy
Awareness of the FinTech opportunity for business creation and wider economic growth
Skills / Talent
Links to Universities
Proximity to Talent
The ability to upskill locally around FinTech and broader technology subjects to support employment
Understanding of FinTech as a career opportunity

Average Score

3.6
3.0
4.2
3.2
3.2
2.7
2.7
4.0
4.0
2.7
2.7
3.4
3.4
3.8
4.3
4.0
3.8
3.2

Average Score per Pillar

Skills / Talent

Funding
5
5
4
4
3
3
2
2
1
1
0

Regulatory Environment

Government/Public Sector
Support

Incubators

Governance & Strategy
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