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Growth engine: Italy’s consumer adoption is pulled by 
payments-first super-apps for daily use and by investment-rich 
suites for stickiness and ARPU. Revolut leads on breadth and UX; 
Fineco anchors the investing/advice end of the spectrum.01
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Executive Summary –  ersonal Banking
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Where value pools sit: Interchange/FX/subscriptions still matter, 
but market-rate savings + ETFs/equities/robo and insurance 
add the durable lift. Users who invest churn less and buy more.

04

Credit is selective: Purely digital overdrafts /installments 
/personal loans remain partner-heavy; underwriting and 
collections are the bottlenecks. The prize is risk-priced revolving 
credit tied to verified income inflows.

From personal to business: Digital brands are turning active 
consumers into freelancers/micro-businesses with one-tap 
upgrades (same login, same data, seamless pricing). This raises 
customer value without big new marketing spend.

05
Into 2026: Expect more consumer credit (overdrafts, instalments, 
mortgages) and instant euro transfers to be standard. New EU 
rules will make switching and data-sharing easier—favoring 
banks that move customer data cleanly and show the right offer 
at the right time.

 ersonal Banking
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Two-speed market: Accounts/cards/invoicing scale quickly for 
freelancers and micro-SMEs; true lending depth concentrates in 
credit-led players (AideXa, b-ilty/illimity) using MCC/SACE 
guarantees and faster decisioning.01
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Executive Summary – SME Banking

Archetypes & roles: Qonto acts as the SME operating system 
(workflows + payments + integrations); Revolut Business converts 
consumer scale into business onboarding; tot. focuses on solo 
professionals; Soldo owns spend control and policy governance.

04

 here value pools sit: Payments get customers in the door, but 
margin and loyalty come when credit is bundled with software 
workflows (invoice → pay → reconcile → account).

Bottleneck to scale: Not licenses or apps—it’s data, pricing, and 
collections. Winners move beyond bank-statement checks to use 
invoice/tax/commerce data and automate repayment.

05
What to expect into 2026: More players seeking a full bank license, 
deeper ERP/accounting integrations, AI in underwriting and 
collections, and consolidation among wallet-only offers that lack 
lending depth.
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Business Banking
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In-Depth Analysis of 12 Personal and SME Banking Brands

Personal Banking SME Banking

Players Analyzed
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Local Independent Neobanks

37+
Digital Only-
Banking players.

Foreigner Brands

Note: This map is intended to be an exhaustive overview of Italy’s digital-only banking landscape, focusing on the most relevant players. Some names may still be 
missing—if so, feel free to contact us at hello@c-innovation.eu. Illimity appears in multiple segments due to its dual positioning, and Hype is majority-owned by Illimity.

Crypto Focused Brands from Incumbent

Business Focused

14+

4+

7

2+ 2+

Italy

 taly’s landscape is rich in incumbent digital arms and foreign entrants, but 
local independent neobanks remain limited.

Legacy Players 
Reinvented Digitally

8+

(Pivoted to BaaS offerings)
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3. Benchmarking – 
Personal Banking
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 volving Value & UX Landscape |  ince 2023, all players have expanded their 
offerings; only Fineco improved UX. Buddybank declined.  ew entrants show 
potential but must scale quickly to stay competitive.
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App Score (Play Store and App Store) 9

Source: App and Google Play store.  August 2025. Note: This chart focuses on evolution: comparing app scores in 2023 vs. 2025 to assess user 
experience trends alongside product breadth. Business offerings are excluded. See Appendix 1 for full product details.
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Local average

Experimenters Champions

Underperformers Specialists

UX Change
(2023 vs 2025)

Improved

Declined

No change

 New – No 
2023 data.

 

 

            
                  

UX Momentum vs. Value Proposition | Tracking Change from 2023 to 2025
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4. Benchmarking – SME 
Banking
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13.2k

4.6k4.6k6.0k7.0k

28.2k

40.0k

Note: Some player figures are estimated—based on public user totals, Italy share/penetration assumptions, and growth interpolation. Method 
& sources in Appendix 3.
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Digital SME Banking in Italy: concentrated leaders, fragmented tail

Foreign challengers lead: Qonto +  evolut account for ~65% of     users in  taly, 
skewing toward micro-   s and freelancers.

Others

105k 
SME users of Digital-only banks / 

neobanks in Italy.

(UK-based company with strong 
Italian roots and presence)
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Case Study: Qonto entered Italy in 2020 with a payments-first, localised stack, 
quickly capturing freelancers and micro-SMEs. With 600k+ users' group-wide and 
a banking-license bid, it’s positioned to add lending and deepen share in Italy.

2016

2017

2018

2020

2021

2022

2023

2024

2025

Finpal founded → Seed de 1,6 
M€

Renamed and launched as 
Qonto

Obtained the payment license ( C  )

Opened three new markets

German

y

Spain Italy

Passed 100,000 SME customers

 aised €486  in Series D, acquired 
competitor Penta and released new image

Reached over 450,000 users, absorbing 
Paykrom’s client base.

Acquires  egate, a French accounting 
automation startup, and enters 4 new 
markets. Belgium Netherlands PortugalAustria

Qonto applies for a full banking license.

Source: C-Innovation Proprietary Research. 2025.600K+ Users
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 ccess the Full  esearch  Data — and  sk  ur   

Client Area — Data Hub (Corporate Members)
• Full data of product offering by selected players

• XLS exportable tables

• Ready-to-use charts.

 Built with OpenAI + C- nnovation proprietary research • Corporate member-only access. 

Data refreshed monthly; the AI answers are grounded in our dataset and linked to sources.

Access to Data

Access to Data

All datasets, sources, and live updates in the Client Area. Corporate members also get our C-Insights AI 
Assistant for instant, on-demand analysis.

            
                  

C-Insights AI Research Assistant (Corporate Members)
• Ask natural-language questions, get instant answers

• Run comparisons, cohort cuts, and market-share scenarios

• Auto-generate charts/tables and concise summaries

• Grounded in our proprietary dataset + cited sources

Chat with the C-
Insights AI Assistant

Watch the demo 

https://1drv.ms/v/c/edb7f8c93607a596/Efz5phRw5q1JmOIDD-NUrqMBcxxys3ZbWYlawn6rCDkq8Q?e=dmXZJ3
https://www.c-innovation.eu/copia-di-raw-data-2
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Stay tuned for more!

This study was carried out by C-Innovation. Do not hesitate to follow us via 
LinkedIn to keep you informed of the latest FinTech developments.
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