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Executive Summary

Providing comprehensive and carefully curated banking services tailored for the mass affluent segment
By targeting the mass affluent segment and servicing their banking needs with contextual digital offerings, Starling Bank has managed to gain over 3.6
million customers, 77% of which are active users. It is actively also becoming a primary account for many users with average balances increasing and
contribution per user growing by 88% y-o-y.

Establishing a marketplace that offers complementary services in collaboration with fintech specialists
Starling's retail and business marketplace is a leading example in the power of fintech collaboration – with over 20 partner providers
on its platform, users can access any additional financial service they may need apart from Starling's core products.

Betting big on the business banking opportunities in the UK market
Since being awarded the Capability and Innovation Fund (CIF) grant by the Banking Competition Remedies (BCR) in 2019,
Starling has had a renewed focus on business banking. This focus was bolstered by originating over £2.4 billion government-
backed support loans to SMEs during the COVID-19 pandemic.

Leveraging strategic acquisitions as a means to expand the mortgage business 
As the business has matured, Starling has made smart decisions to scale through targeted M&A. Its acquisition of Fleet Mortgages in
2021 and an additional two closed portfolio acquisitions in 2022 has led to a diversified low-risk asset side with mortgage lending
forming 70% of its loan portfolio in March 2023.

Unlocking the value of Starling's cutting-edge technology to deliver SaaS offerings to financial firms worldwide
Starling is leveraging its cloud-native core banking technology, which was built in-house from scratch before launching in 2017, to grow beyond its
domicile in the UK. Engine, which has been established as a software-as-a-service subsidiary, aims to monetise the technology and scale the Starling
brand globally.
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Growth in user base through strategic customer acquisition User base

Retail Accounts Business Accounts

Starling Bank 
launched publicly 
in May 2017 with 

its mobile 
banking offering

Business 
accounts were 

launched in 
March 2018

National TV 
Campaigns in Oct ‘19 
& Feb ‘20 to promote 

business banking

MAR

During COVID-19, the bank grew its 
loan book tremendously through 
SME lending. It also introduced 

contextual offerings like Connected 
Cards and Business Toolkit.

Starling was awarded a 
£100 grant from CIF to 
strengthen its business 

banking offering. 

In recent years, Starling has amped up 
marketing through media campaigns and 
sponsorships. Marketing expenses makes 
for 15% of the total administrative expense.

3.6M Total
AccountsYou see companies that start off as a challenger focus on just 

getting numbers in the door, thinking they’ll get to a retention 
strategy later. That often doesn't work out the right way. With 
Starling it's a lot more calculated and doing the right thing by the 
customer is part of that process.”

Paul Ford, Head of Customer Service at Starling Bank

Through the years Starling has spent considerable efforts and 
funds on attracting new customers through promotional 
campaigns both online and offline. Some of its national TV 
campaigns like Helping Business Fly, Feel Good About Money, Set 
Your Business Free and social campaigns like Make Money Equal
and If Not Now, When? have garnered considerable attention.
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Catering to a wide range of customer segments

Current account

Payment cards

Lending

Personal finance 
marketplace

Current accounts

Debit card

Lending

Savings

Savings

Business 
marketplace

Business toolkit

▪ Personal current A/c
▪ Joint a/c
▪ Euro a/c
▪ Teen a/c

▪ Debit card
▪ Kids debit card (Kite)
▪ Connected cards
▪ Virtual cards

▪ Business a/c
▪ Sole trader a/c
▪ Multicurrency a/c (USD, EUR)

▪ Invoicing
▪ Bookkeeping
▪ Tax management
▪ Bills manager

▪ Savings spaces
▪ Fixed saver

▪ Overdraft
▪ Residential mortgage 

(Yet to launch)

▪ Savings spaces
▪ Fixed saver

Starling Bank has built its product capabilities from scratch, which enables it to introduce customized and contextual offerings for its customers. COVID-19 saw the bank 
introduce need-specific products for users like Connected Card, Business Toolkit, Bills Manager and more. Its recent launch of the ‘hide references’ feature to help victims of 
economic abuse goes to show its focus on customer centricity.

Banking services
(UK only)

Software-as-a-service
(Global)

● Payments
● Accounts
● Full-stack BaaS

● Lending solutions
● Account onboarding solutions
● Deposit & everyday accounts
● Business transaction account

⥢ RETAIL BUSINESS ⥤

B2B
⥥

Product Suite

▪ Business loan
▪ Overdraft
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The journey to becoming an SME banking challenger SME Timeline

Mar 2018

Feb 2019

Jul 2019

Oct 2019

Jan 2020

Feb 2020

Apr, May
2020

May 2020

Launches sole 
trader and SME 

accounts with debit 
card, overdraft, and 

business 
marketplace.

Receives a 
£100M grant 

under the 

Capability & 
Innovation 

Fund.

Launches 
limited 

company 
accounts for 
larger SMEs.

Launches 
business euro 
account and 
debit card. 

Launches the 
‘Feel Good 

About Money’ 
TV campaign.

Launches 
business loans 
and a tax and 

financial 
management 

toolkit for SMEs.

Launches 
‘Helping 

Business Fly’ TV 
campaign to 

promote 
business 
banking.

Becomes an accredited 
lender under the 

Bounce Back Loan 
Scheme (BBLS) and 

Coronavirus Business 
Interruption Loan 
Scheme (CBILS).

Partners with 

to disburse 
£300M of loans 

under CBILS.

Mar 2023

Jan 2023

Dec 2022

Mar 2022

Jan 2022

Aug 2021

Jul 2021

Jun 2021

Mar 2021

Crosses 336k 
business 

customers with 
a 5.6% SME 

banking 
market share.

Becomes an 
accredited 

lender under 
the Recovery 
Loan Scheme 

(RLS).

Grows its loan 
book to £2.3bn 
in a year with 

£2.2bn 
consisting of 
government-
backed SME 

loans.

Receives a £9.2m 
grant from the 
BCR under the 

Incentivised
switching scheme 

(ISS) to attract 
SME customers 
from NatWest.

Launches ‘Set 
your business 

free’ TV 
campaign to 
incentivise 
switching.

Crosses 450k 
business 

customers with 
an 8% SME 

banking market 
share.

Delivers on all 
of its 13 public 
commitments 
under the CIF 

grant.
Launches fixed 
saver deposits 

for business 
customers.

Crosses 510k 
business 

customers 
with a 9.4% 

SME banking 
market share.

2019: Onboards 7 new business 
marketplace partners 2020: Onboards 9 new business marketplace partners

2021: Onboards 2 new business marketplace partners
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Outperforming peers in the UK banking industry

When compared to peer challenger banks and incumbent banks in the UK, Starling keeps up with the Big 4 banks across several parameters. This can be attributed to its 
balance sheet strength, coupled with increasing revenue and controlled growth in costs.

Based on financial information from annual reports of respective companies.
* Estimated through WS computation using information from annual reports.

Financial Performance
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WhiteSight is a FinTech research firm with a design-oriented and data 
intensive approach to research. WhiteSight brings unique and actionable 
intelligence to drive strategic growth and innovation agenda for its clients.
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