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It is always ‘impossible’. Until it’s ‘done’.

— attributed, almost certainly wrongly, to Nelson Mandela’s “It always seems impossible until it’s done.”; left misattributed on purpose.

––––––––
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A Note on the Two Volumes

This book exists in two versions because the same argument, told in one voice, kept failing both of its possible readers.

Volume One is written as a provocation — a rave, not a roadmap. It asks “what if” more often than “how, exactly.” It treats Revolut less as a company to be analysed and more as a live hypothesis about what a European technology company could become. The tone is deliberately speculative, sometimes excessive, occasionally theatrical. That is not an accident. I wanted to see how far the thought could stretch before it broke.

Volume Two is written in a different register. It is closer in spirit to the operating system that actually runs Revolut: colder, more compressed, more interested in what can be executed next quarter than in what might be possible in five years. It is, in effect, the operator’s memo that Volume One refuses to be.

I considered several ways of reconciling these two impulses inside a single volume. The most obvious was to interleave them — to let the visionary claim run for a few pages and then insert a “reality check” or “grounding” passage from the more pragmatic version. I tried. It produced exactly the kind of compromised text I dislike: neither properly provocative nor properly useful, a constant gear change that exhausted the reader and diluted both arguments.

So I chose the cleaner cut.

You are not required to read both volumes. If Volume One feels too speculative, too future-oriented, or simply not the book you came for, you can put it down without guilt and move directly to Volume Two. You will not have missed any essential factual claim or operational recommendation. The core analysis travels through both books, but it travels by different routes and arrives at slightly different conclusions. Reading both consecutively would mean encountering many of the same subjects twice — once as an argument about possibility, once as an argument about execution. That repetition would be a tax on your time I have no right to impose.

Volume One is the book I wanted to write about what Revolut could become if it chose to surprise itself. Volume Two is the book I believe someone inside or close to the company could actually use on a Monday morning. They are not in competition. They are two different contracts with the same underlying material.

If you want the version that tries hardest to be interesting, start here.

If you want the version that tries hardest to be usable, go straight to Volume Two.

Either choice is legitimate. The only wrong choice would have been to pretend these two impulses could live comfortably inside one book without one of them eventually apologising to the other.
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PROLOGUE — A Rave, Not a Roadmap
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On 30 November 2024, the Financial Times asked a question that has been rattling around my head ever since: "Can Europe build its first trillion-dollar start-up?"

I should be honest about that essay before I borrow its headline, because I'm about to bend it to my own purposes. Ian Hogarth wasn't writing about Revolut. He was writing about a continent's failure of nerve — about why Europe, for all its talent, has never produced a company in the weight class of Alphabet, Amazon, or Apple; about Skype sold too early; about founders who took the cheque and went home. It is a melancholy piece. Its mood is why can't we.

This book is the same question in a different mood. Not why can't we but what if we already have, and just haven't admitted it.

Because while the op-eds asked whether Europe could ever build a trillion-dollar company, a company in London quietly went from a $33bn valuation to a $45bn secondary, to a $75bn secondary that closed in November 2025 with Nvidia's venture arm on the cap table, to — as I write this in June 2026 — sounding out investors about a secondary that would value it at $115bn, with public reporting of an eventual IPO ambition somewhere in the $150–200bn range, not before 2028. At $115bn it would be worth more than Barclays or Deutsche Bank, roughly level with BNP Paribas. In 2025 it earned around $6bn in revenue and £1.7bn ($2.3bn) in pre-tax profit, serving north of 68 million retail customers and 767,000 businesses, adding roughly a million customers every seventeen days. It got its full UK banking licence from the PRA in March 2026 after a famously punishing wait, and filed for a US national bank charter the same month.

The question "can Europe build a trillion-dollar start-up" has a name now. The name is Revolut. The only people who seem not to have fully internalised this are, in ascending order of irony: the European press, the European policy class, and — this is the strange part, the part this whole book circles — Revolut itself.

What this book is, and what it is emphatically not

Let me be exact, because the worst thing I could do to a company I admire is flatter it, and the worst thing I could do to you is pretend to an authority I don't have.

Nobody asked me to write this. Not Nik Storonsky, not Vlad Yatsenko, not anyone at Revolut. I haven't shown it to them and I won't, because the moment a book like this is pre-cleared it becomes a press release, and a press release is worth nothing to the people I most want to reach.

I am not a shareholder. I'd love to tell you I am. The more useful truth: when an early round was open, I didn't walk through it. That decision sits framed in the small private gallery of my anti-achievements. There is no version of this book that makes me richer if you believe it.

I know the man a little, and the ecosystem a lot. Storonsky and I are roughly the same age and have crossed paths since before "digital banking" was even a phrase. We talk occasionally; we are not close friends. Where I draw on things said privately, I'll keep them general and kind — you won't find his family, his politics, or his private opinions in these pages. That's the one boundary that lets me be honest about everything else.

Now the important part — what this book is for. It is not a roadmap. It is a rave.

Here is what I mean, and I'll start, as I tend to, slightly off the beat, with my own experience. Years ago Tony Hsieh told me something about Zappos that stopped me cold: they deliberately ran the company 15–20% overstaffed. I said, but that's inefficient — why? He said: to keep generating new ideas, you have to be redundant. Slack is the price of invention. Look up the definition of a living "culture" and you'll find the same word hiding in it — a system has to carry a little excess to stay alive and keep evolving. A perfectly efficient system is a dead one that hasn't noticed yet.

And a boxing coach I trained under once pulled me off the combinations I'd drilled to perfection. Drop them, he said, let's do something else. I asked if I'd remembered them wrong. No — you remembered them perfectly. That's the problem. The body gets used to it, the head gets used to it. Sometimes you have to surprise the muscle, let it freak out a little. Trust me, it's good for it.

That is what this book is. When I float ideas that are far-out — and I know perfectly well that many of them are — I am not saying do this, here, now. I'm trying to surprise the muscle. To make Revolut's head — and Storonsky's, and frankly the whole ecosystem's — freak out a little, because it's good for it. The goal isn't that Revolut builds the specific thing on the page. It's that thinking the far-out thing knocks the company out of its grooves, so it ends up building something it would never have reached from inside them. Funky Business put it best: normality is the road to nowhere. "Normal Inc. will go bankrupt." So read what follows the way you'd read a night at a gallery, an opera, or a rave: not as instructions. As provocation. A gym for the mind.

The method: turning "no" into "under what conditions, yes"

A rave that's only noise is useless, so this book runs on a discipline. I call it the Looks-Like-No Compass, and I earned it the hard way.

When I set out to build a US bank — a non-American, Russian-born founder seeking a fresh charter to serve high-risk, mostly non-American clients — every single person told me no. Not most. All. But when I pressed on why, the "no" dissolved. It was never a real no; it was "nobody's done it that way," plus the inertia of people who'd rather borrow someone else's experience than earn their own. So I decomposed the problem into its parts and labelled each one honestly — hard / soft / needs-checking — and discovered there was no 100%-hard part anywhere in it. Every piece was a yes, a maybe, or a let-me-check. It took two and a half years of homework, but Arival Bank got its charter (IFE-065) when Revolut, Monzo, and the rest tried America and walked away.

So in this book, every time something "looks like no," I do the same thing in front of you: break it apart, mark the hard walls honestly as walls, and then ask the only question worth asking — what would have to be true for this to become yes? "No one's done it" is a statistic, not a law. And the corrective to consensus isn't to ignore the experts — that's just survivorship bias wearing a leather jacket — it's to out-master the domain first, then depart from it. Picasso could paint photorealistically before he broke painting. Miles Davis owned bebop before he left it.

I'm not a yes-man, in other words, and I'm not a contrarian either. I'm after the honest result: a real path where there is one, a real wall where there isn't. That's the only thing that makes "yes, here's how" worth the paper.

Who this is for, and why the oblique angle

A last point on aim. This book is not pointed at Storonsky. It's pointed at everyone standing around him.

Whatever Revolut is, it doesn't exist in a vacuum. There's a wide ring of people who care about it without being inside it: founders who introduce themselves as "the Revolut of —"; investors trying to price what it becomes; journalists who cover it; policymakers who half-understand it; the smartest operators in European fintech who study it the way you study a rival. They are the audience. The bet is oblique and deliberate: if the people around the decision-makers start finding a particular future for Revolut interesting, the decision-makers can't simply ignore the context. You don't move the king directly. You change the board he's standing on.

And there's a quieter test underneath the whole thing. Storonsky has no shortage of people who think only about Revolut and tell him he's winning. What's rare is someone who spends as much time thinking about everyone else — because not thinking about your competitors has never once stopped them from thinking about you.
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System specs — the FY2025 readout.

Here's the map.


•  Act I — The Noun. How a company becomes the word others are measured by, why its founder is harder to read than the company, and why the world keeps reaching for the half-empty glass.

•  Act II — The Floor. The grounded case, compressed — the bear case at full strength, the four-or-five businesses already paid for, and the one chapter where my scars beat my ideas: how not to blow America. This is the floor I have to lay before I'm allowed to fly.

•  Act III — The Provocations. The main event. Identity, machines, distributed AI, money itself, the bank you can touch — each one taken from "looks like no" to "here's the yes."

•  Act IV — The Tribe. Talent, the mafia that isn't, the religion of copying, and how the chasing pack could one day assemble an anti-Revolut.

•  Act V — The Man Who Outgrew His Company. Leadership, what comes after, the most provocative thought-experiment in the book, and the single thing I'd actually build on Monday: one deliberately redundant room.


A word before Act I. I'll call the company underrated and the man underrated more, and you should hold both claims to the standard I'd hold anyone's: show me the asset, show me the buyer, show me the margin. When I can't, it's a fantasy, and I'll label it one. Revolut deserves a believer who can also count. So, for that matter, does Europe.

* * *
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ACT I — THE NOUN
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The architecture shift: the three Amazon moments.

Arc 1. The Noun

There's a moment in the life of a company that almost nobody inside it notices, because it never shows up in a board deck. It's the moment the company stops being a name and becomes a word.

I can date Revolut's moment fairly precisely, because I was around for the before.

Rewind to the middle of the last decade. "Digital bank" hadn't hardened into a category yet. There was a beautiful little American company called Simple — clean design, a "Safe-to-Spend" number, a genuinely new feeling — and I was one of its investors, which is to say I had a front-row seat to a thing about to be copied by the entire planet. For a couple of years, every new mobile-banking app on earth introduced itself the same way: "We're the Simple bank for the UK." "The Simple bank for Germany." "The Simple bank for Brazil." It was useful shorthand, because everyone in the room knew what Simple was. Revolut, in those days, was mid-pivot — from an FX-and-travel-card play into something that wanted to live on your phone as your bank — and it reached for the very same line.

Nobody says that anymore. Not because Simple failed to matter — it mattered enormously — but because the world forgot it. Simple was sold, folded into a bank, and quietly switched off. The reference disappeared, and into the vacuum walked a new shorthand, the one you now hear in every pitch meeting from Lagos to Jakarta: "We're the Revolut of —." The Revolut of remittances. The Revolut of Africa. The Revolut of payroll. The Revolut of pets, probably, by the time you read this.

And in at least one country it has gone the whole way from noun to verb. In Ireland — Revolut's most penetrated market on earth, with around 3.4 million customers, more than four in five adults — "I'll Revolut you" has quietly displaced "I'll get you next time" as the ordinary way to say I'll send you the money. The Financial Times, in a study of "Ireland's Revolut revolution," reads this correctly: total victory doesn't look like a press release, it looks like a brand dissolving into grammar. When a company's name starts to conjugate, it is no longer competing in the category. It is the category.

That is what it means to become a noun. You stop being compared to others and you become the thing others are compared to. It is the most valuable real estate in business — more durable than a patent, harder to win than a price war — and Revolut now owns it in consumer finance the way Google owns "to search" and Uber owns "to get a car."

I have a small, slightly embarrassing piece of personal evidence for how completely this happened. When I was building Arival, one of our most frequent inbound questions — from prospective customers and investors — was, more or less, "How are you different from Revolut?" We eventually put a half-joking banner on it: "How are we different from Revolut? Different name." The private joke, which I'll confess here, was that the question itself was a disqualifier. The customers who converted and stayed never asked the generic version; they asked sharp, targeted, "do-you-do-this" questions. The ones who opened with "how are you different from Revolut" were really asking "why does anything other than Revolut exist," and the honest answer for them was usually: for you, maybe it doesn't. When a single company becomes the unit of comparison for an entire industry, it has already won a war most of its competitors don't know they're fighting.

The trap inside the noun

Here's the catch, and it's the seed of this whole book. Becoming the noun is a triumph. Continuing to talk like the verb is a trap.

For years Revolut, like every ambitious company, reached upward for its analogies. The house favourite — repeated by founders, bankers, and journalists alike — is Amazon. "Revolut wants to be the Amazon of finance." The everything-app, the everything-store, the super-app. I understand the reflex. But I want to argue, gently, that the company has outgrown the comparison the same way it outgrew "the Simple bank for the UK," and that clinging to it now is a small but telling failure of imagination — the company describing itself in the vocabulary of a thing it has already surpassed in its own domain.

The Amazon analogy is lazy when it means "a company that sells everything." It is electric, though, in three specific places — and because they'll recur through this book like characters, let me introduce them now.

The Kindle moment. Amazon sold physical books, beautifully, for years. Then it built a device and a format, and everyone said no one wants to read on a screen — until the day Amazon sold more e-books than print and the ground had silently moved. The lesson isn't "make hardware." It's that the incumbent's own success in the old format is exactly what blinds it to the moment the format flips. Revolut is superb at the financial equivalent of selling print. Keep that phrase in your pocket; we'll need it in Act III.

The AWS moment. Amazon built enormous infrastructure to run its own store, then realised the boring plumbing it had been forced to build was a bigger business than the store, and rented it out. For years AWS has thrown off the lion's share of Amazon's operating profit. The store became the showroom; the plumbing became the empire. Revolut has been forced, for its own use, to build several pieces of expensive plumbing — identity verification, correspondent relationships, a balance sheet, compliance machinery, a foundation model, soon a stablecoin. Which piece of our own plumbing is secretly a bigger business than us? is the single most valuable question this company isn't yet asking loudly enough.

The Zappos moment. Amazon got tired of competing with Zappos and bought it, and the acquisition reshaped Amazon's own culture more than its catalogue. I flag it and set it aside, because it bears on the hardest question about Revolut — whether a company this proud of growing its own can ever absorb something it didn't build — and I'll come back to it.

Three moments, three motifs. Hold them. The argument of this book is essentially that Revolut is one Kindle-moment and one AWS-moment away from being a genuinely different kind of company, and that the thing standing between it and that future isn't capital, talent, or the market. It's a self-image a couple of years out of date.

Arc 2. The Machine

You cannot understand the company without understanding the man, and you cannot understand the man through the lens most people reach for, which is "charismatic founder." Storonsky isn't that. He's something rarer and, for our purposes, far more important: he is the living embodiment of his company's operating system. To predict what Revolut will and won't do, you don't read its press releases. You read him. So let me draw the portrait — only from what's observable, with the warmth I owe a peer, and with the private material left firmly in the drawer.

He optimises for process, not ideas. This is the load-bearing fact. Ask Storonsky what Revolut's edge is and he won't say creativity, design, or vision; he'll say, in one form or another, execution — the machine that ships, measures, and improves faster than anyone else. He is, by temperament and stated conviction, a builder of systems rather than a generator of concepts. This is not a knock. It's the most underrated kind of genius in technology, the kind that compounds. But it has consequences, and predicting them is most of what an analyst of Revolut is for.

He is a second mover by conviction, not by accident. Storonsky has been refreshingly open that Revolut's instinct is to let someone else prove a market exists, then copy the proven thing faster, cheaper, better. He has little patience for the romance of being first, which he regards — correctly, in pure expected-value terms — as paying a tax for everyone who comes after you. The company's history is a museum of excellent fast-following: trading, lite versions of competitors' best features, whole product lines that were "do what they did, but inside our app." When Revolut built trading, the story goes, the brief was essentially to put a rival's app on the table and reproduce it — don't invent, execute. I'm not a copying-sceptic, for the record; I've argued for years that you should learn to be a brilliant copyist before you try to be Steve Jobs, because copying teaches you how a thing actually works from the inside. The open question — and I'll keep worrying at it — is whether copying is permanent for Revolut, or a phase it has earned the right to graduate from.

He doesn't pay for vibes. A direct consequence: Storonsky is structurally allergic to paying a premium for something whose value is "famous," "viral," or "visionary" rather than "profitable." If a thing makes money, it's interesting; if it's merely celebrated, it can be copied for less. This is why, I




Arc 3. The Half-Empty Glass




Cromwell at the court
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