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PRO FILING T H E WIN N E R S O F T H E DE LOIT T E
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T

he financial services industry can
trace its origins back centuries, but
that tradition doesn’t stand in the
way of continued innovation. Technology
continues to make new services and features
possible and to create new opportunities
for winning customers. To recognise this
progress, Deloitte created the Financial
Services Innovation Awards, to highlight
companies and individuals that are breaking
new ground right here in Ireland. Banking
& Payments Federation Ireland (BPFI)
and Financial Services Ireland (FSI) are
supporters of the awards programme.
First held in 2019, the awards were postponed in
2020 due to the COVID-19 pandemic. This year,
the winners were revealed at a virtual ceremony.
Entries came before a six-person judging panel
comprising Brian Hayes, CEO, BPFI; Furio
Pietribiasi, Chairman, FSI, and CEO, Mediolanum
International Funds Limited; Carol Gibbons, Head
of ICT & International Services, Enterprise Ireland;
Ciaran Hancock, Business Editor, The Irish Times;
Gulru Atak, Head of Innovation, Citi; and David
Dalton, Head of Financial Services, Deloitte.

Speaking at the virtual ceremony, David Dalton
said the awards celebrated continued innovation
in the financial sector during a challenging time,
even as many businesses still count the cost of
the pandemic. “Innovation in financial services
has never been more important, so we are very
pleased to announce the winners of this year’s
awards, after having to postpone last year’s
ceremony,” he said. “If businesses can take away
one learning from the last year, it is that digital
adoption is no longer an optional extra – it must
become a core principle of all business offerings as
we emerge into a post-pandemic Ireland. Financial
services companies are at the heart of this change.”
In this article, we take a closer look at the winners
in each category and hear directly from them about
what made their ideas resonate not only with the
judges, but with the market and their customers.
We also cover how each of them responded to the
operational challenges of continuing to scale and
grow during the COVID-19 pandemic.
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Instead of taking a bank
and trying to replicate that,
we looked at a blank sheet
of paper and thought:
‘how should a truly
innovative and functional
FinTech service work’?
Michael Russell
Country Communications Manager,
Revolut

Banking
Revolut’s rapid rise might be well known in
financial circles, but what might be less familiar is
the company’s approach to innovation and how it’s
driving an ambition to become a “global financial
super app”.
“We put a lot of focus on our product philosophy
and our innovation mindset,” explains Michael
Russell, Country Communications Manager with
Revolut. “The example I give internally is, Tesla
didn’t take an old car and try to electrify it; they
started from the wheels up. Instead of taking a
bank and trying to replicate that, we looked at a
blank sheet of paper and thought: ‘how should
a truly innovative and functional FinTech service
work’?”
One of Revolut’s values is ‘getting it done’, and
the team talks in terms of 10x – that is, ten times
cheaper or faster – so it sets ambitious goals for
every product. “What helps our product philosophy,
if you look at our cadence of product launched, we
do a lot in a short space of time,” says Russell.

For each product, from payment accounts, and
open banking to travel insurance, and holiday
booking, Revolut sets up a dedicated team of
engineers, product owners, product marketers, and
dedicated regulatory resources. Russell describes
this as “quite modular without being siloed” and it
enables teams to move smoothly without pulling
resources from other parts of the business.
Constantly launching new customer-focused
products has helped to propel Revolut to more
than 16 million users worldwide and rising. But
the company doesn’t follow the Silicon Valley
playbook of ‘move fast and break things’, Russell
says. “Generally speaking, FinTechs cannot be as
fast as a social network or a photo sharing app.
We’re in a highly regulated environment so you
have to balance your pace and innovation with a
responsibility to regulators and customers. We have
checks the whole way through so that we know
what we’re bringing to market is robust enough
from a regulatory perspective and still gamechanging from an innovation perspective, and is
enhancing the customer experience.”
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Insurance
The winning product in the insurance category,
Hannover Re’s ‘hr | mule’, started as a proof
of concept at the reinsurance company’s Irish
operation. It’s since continued through trial stages
into a full product target with €6 million in R&D
investment to develop it further, backed by IDA
Ireland.
Niall Mulvey, Hannover Re Ireland’s General
Manager, says the idea came from seeing
an opportunity to change the way medical
assessments are looked at in providing insurance,
and save time in the process. The ‘mule’ part of the
name stands for ‘making underwriters’ lives easier’.
Many of the company’s offices routinely handle
more than 10,000 cases like this every year, and the
process involves physically reviewing unstructured
information – potentially hundreds of pages of
doctors’ handwritten reports, and prescriptions –
to assess the severity of any impairments of the
policyholder.

hr | mule leverages natural language processing
and artificial intelligence technology to analyse
those documents and summarise the salient
points needed in making a decision. Mulvey says
the tool targets more than 20% improvements
in decision making speed. He adds that this
benefits policyholders too, as it can help ensure
comprehensive considerations of the full, available
information faster.
As the product developed, it grew beyond solving
the technical challenge of gaining insights from
unstructured data. “Design thinking and user
experience (UX) has grown in importance,” Mulvey
confirms. “As we started to get towards trialling
and feedback from users, we understood that
the technology on its own isn’t going to solve the
business problem – the interface and being able to
navigate in a transparent, understandable way was
key. If it doesn’t work for the underwriter in their
daily job, it’s not a solution.”

Mulvey says he was delighted to receive the award
not only as recognition for the team’s work but also
because it highlights the quality of talent available
in this country. “For us, it increases the recognition
of the strength of Ireland on the roadmap of
excellence in digital. The quality of data science and
digital skills that’s coming through from universities
is phenomenal.”
Investment Management
One of the biggest questions facing financial
services firms when they need technology to
underpin a new product or service is whether to
build or buy. Many choose the latter approach, and
that helps to create a market for companies like
Fund Recs, winner in the Investment Management
category.
“We describe ourselves as outsourced innovation
for our clients. They hire us for the investment that
we make,” says Fund Recs CEO and Co-Founder
Alan Meaney.
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Fund Recs automates the previously manual
process of reconciling a company’s internal records,
like share portfolios, with those of a bank, broker
or custodian. Since it was founded in 2013, it has
won 30 clients including fund administrators, asset
managers, and audit firms.
The company recently launched its Velocity
platform which empowers fund administrators
to process valuations faster and with increased
oversight. This follows the launch of Fusion in 2019,
which gives users control of their data.
Building trust with customers is critical, which is
why Fund Recs has chosen industry certification in
the SOC 2 and ISO 27001 standards as a way to do
this. Winning the award from Deloitte is an extra
validation, Meaney says. “When we’re pitching to
large financial services firms, there’s an element
of credibility we need to establish. Part of that is
existing success and expertise of the team, but also
recognition from industry peers.”

News of the award has generated market interest
for Fund Recs, and some of those discussions have
moved to full sales conversations. “It’s been great
for us and continues the positive momentum,” adds
Meaney.
Over the next 12 months, the Dublin company aims
to double its clients and headcount, which currently
stands at 30 people. “Fusion solves a big problem
for customers where the data they have is in nonstandard format. It’s something everyone struggles
with. A lot of clients are looking for automated
solutions, and digital transformation became a
buzzword during COVID-19. Now it’s number 1-3
on the priority list instead of 5-9. As a solution
provider, we want to ride that wave.”

A lot of clients are looking
for automated solutions,
and digital transformation
became a buzzword during
COVID-19. Now it’s number
1-3 on the priority list
instead of 5-9.
Alan Meaney
CEO and Co-Founder, Fund Recs
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Good user experience
[UX] is paramount in this
new wave of FinTech.
Parsa Ghaffari
CEO, AYLIEN

Most Disruptive FinTech and overall winner
As overall winner of the 2021 Deloitte Financial
Services Innovation Awards, and in the Most
Disruptive FinTech category, AYLIEN has been
through several stages of innovation – first through
its technology and feature set, and more recently
through refining the interface the user sees when
they’re interacting with the product.
“Good user experience [UX] is paramount in this
new wave of FinTech,” says Parsa Ghaffari, AYLIEN’s
CEO. “Expectations from end users have gone up.
The likes of Slack or Intercom have set a very high
bar for good UX and what a user expects from an
SaaS platform. That requires an investment into
the talent. Traditionally, we’ve been an API company
serving developers and data scientists and now
we’ve infused front end and UX talent into our
company with designers who understand UX, and
we have started to ramp up by looking for design
leads and front-end engineers.”

When readying its pitch for the award, AYLIEN had
just finished extensive testing of a new product
called RADAR, which uses artificial intelligence to
analyse massive amounts of news and regulatory
information to identify emerging risks. The timing
proved ideal. “The whole process was a great
forcing function and a great opportunity for us as
a go-to-market team,” says Mike Waldron, VP of
Marketing. “We spent time refining the product
positioning, talking to early adopters about the core
benefits and the potential impact on their business.
That was a really useful exercise even if we didn’t
win – but then of course we got very excited
after winning the award because it was external
validation of what we were offering that we could
talk about with prospects.”
AYLIEN has ambitious goals for RADAR. Early
indicators from the market are positive, and
AYLIEN are currently working with existing and
new customers in the financial services space who
are ready to start using RADAR – even those with
their own data science teams. “We have a single
integrated solution that combines the best of data
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aggregation, machine learning and data analytics at
scale with a simple user interface. The combination
of all these factors means it’s cheaper to buy than
to build in-house,” Ghaffari says. The company is
also gaining interest from investors and planning to
expand its team around the turn of the year.
Social or Sustainable Entrepreneurship
Winning in the sustainability category, Dublin-based
Mail Metrics has managed to grow 40% year on
year by combining business process outsourcing
with cost reduction and doing good for the
environment.
Traditionally, financial services companies
communicated with their customers by post. Mail
Metrics helps companies in highly regulated sectors
like banking and insurance, life and pensions to
outsource their mailroom services. It then goes
further by enabling those organisations to change
how they communicate with their customers,
replacing paper documents with SMS messages,
secure online portals or secure email.

“By helping customers to go digital, although
sustainability is not always the key driver, it
obviously has a massive reduction in their carbon
emissions because they’re not printing and posting
letters. By sending something electronically
compared to by printing, you can expect to reduce
the cost per communication by up to 70%,” says
CEO Nick Keegan.
“We’re solving a genuine problem. The demand
is there – it can be seen by the fast growth of the
business. We found a niche and we really doubled
down on it.”
Having signed its first customer in 2015, Mail
Metrics has grown organically ever since. This year,
it acquired two companies, Dublin-based Persona
and UK operator Forth Communication, adding €12
million in annual recurring revenue to the business
and bringing staff numbers to 100 people. Now,
it’s actively looking for further growth through
acquisition in Ireland and the UK.

Sustainability is front and
centre now; customers
are asking about it.
Nick Keegan,
CEO, Mail Metrics

Keegan says the social media response to winning
the FSIA award has made the Mail Metrics team
reflect on how it can do more for sustainability. The
company is looking into initiatives like planting trees
to further offset carbon emissions and putting a
carbon calculator on its website to show customers
what they can save by working with them.
“Sustainability is front and centre now; customers
are asking about it,” he says.
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We tried to be aware
of the stresses people
were under both from
COVID-19 and also being
isolated from their work
colleagues.
Alan Meaney
CEO and Co-Founder, Fund Recs

Remote and resilient: how the award winners
coped with COVID-imposed lockdowns
The 2021 Financial Services Innovation Award
winners stayed operational during COVID-19, even
as restrictions forced mass office closures to cope
with the pandemic. Technology helped to ease the
transition to remote work, but as their experience
shows, sometimes other challenges emerged.
“We have collaboration tools that we didn’t have
five years ago, like Zoom, Slack and Teams, to
enable us to work together remotely,” says Alan
Meaney, Fund Recs CEO and Co-Founder. “In my
experience, you tend to be more productive at
home working remotely, but you can find yourself
at 2pm not having had lunch. We had to build a bit
more flexibility around the working hours, and to
try and support the team around their individual
circumstances. We tried to be aware of the stresses
people were under both from COVID-19 and also
being isolated from their work colleagues.”

It was a similar experience for AYLIEN. “With
modern IT infrastructure, everything has been in
the cloud from day one,” says CEO Parsa Ghaffari.
“However, the bigger issue was at a human level:
it’s been a tough period for everyone including
our team. We tried our best to maintain the same
productivity, but we also held numerous social
events to maintain our connectedness, and we
increased the frequency of ‘all hands’ meetings, so
no critical piece of information would get missed.”
Many of the companies were still hiring during
lockdown. Hannover Re grew its digital team over
the past 18 months and the results surprised
Hannover Re Ireland’s General Manager Niall
Mulvey. “It has worked well. For example, I would
have been of the bias beforehand that you couldn’t
hire as effectively without a face-to-face meeting.
The virtual face-to-face meeting has shown its value
in many ways. Hiring-wise, it’s been much more
effective than I previously envisaged.”
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Revolut also scaled up its Irish operation
significantly during COVID-19. More than 50 of its
60-strong team in Ireland were interviewed, hired,
and onboarded remotely. “Now we’ve got people
working in places like Kerry and Waterford – talent
working all over the country that would have
previously been unavailable to us. The productivity
has gone up,” says Michael Russell, Country
Communications Manager with Revolut.
Mail Metrics stayed resilient because of the nature
of its business. “Despite the macro environment,
our customers still need to correspond with
their customers. They needed their pension
statements or insurance renewal notices. Even
during COVID-19, we grew because all of our
customers remained open,” says CEO Nick Keegan.
This created some practical challenges since the
company’s offices needed to remain open. “For
anyone who had to come into the office, we had
to split the teams up to keep people isolated from
one another. If we had had an outbreak, that was
a big deal for us, so we put a lot of focus on our
disaster recovery and business continuity planning,

so we were well prepared in that respect. We had
to figure out duplication of resources, organise
different pods for people, and ensure we had no
single point of failure. Touch wood, there was no
impact.”

Now we’ve got people working in
places like Kerry and Waterford –
talent working all over the country
that would have previously been
unavailable to us.
Michael Russell
Country Communications Manager, Revolut
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Mastercard’s transformative approach to building
new solutions is why its Chief Innovation Officer, Ken
Moore, won the Leadership Award at the Deloitte
Financial Services Innovation Awards. Spearheading
Mastercard’s global R&D and innovation initiatives,
Moore and his teams play a critical role in launching
solutions that power the company’s shift from cardbased payments to a diversified technology player.

Ken Moore, Mastercard
Leadership winner

Mastercard is working on leading-edge solutions
that span new payments networks, digital identity,
cyber security, a wide range of AI-based services,
and next-gen commerce. And Ireland has played a
significant role in that evolution. A new purposebuilt campus in Sandyford will house the company’s
global R&D headquarters and its European
Technology Hub. Mastercard intends to grow to
more than 2,200 employees in its Dublin Tech Hub
over the next three years, a testament to financial
services innovation happening on these shores.

“As a company that employs 25,000 people overall,
a significant portion of our workforce will be based
in Ireland then. And these are high quality, largely
technology roles, building products for our global
client base,” Moore says, describing himself as
“incredibly proud” of his part in that journey.
Moore says Ireland has a lot in its favour as a base
for innovation. “Technology has democratised where
we can work from, while Ireland clearly ticks a lot
of boxes – it has the talent pools of the broader
European market, the technology ecosystem here
and the university graduates.”
With that said, the Irish operation’s growth within
Mastercard “didn’t come overnight … it took time,”
Moore adds. “It’s about constantly building your
reputation for the ability to create and execute
on new solutions.” He points out that while most
people credit Thomas Edison with inventing the
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lightbulb, it had in fact been worked on by
others for years. The difference was, Edison
commercialised it. “That starts to talk about
what innovation is: it’s the hard yards of
turning an idea or concept into something new
that creates value.”
Moore describes his remit as ambitious
and forward-looking, helping to position
Mastercard and its clients to stay ahead
of emerging trends, technologies, and
changes in consumer behaviour. However,
when discussing his teams’ areas of focus,
he stresses the need to build a diversified
portfolio of work with disruptive and riskier
ideas balanced by more adjacent ones with a
higher probability of success. “Unfortunately,
numerous innovation labs focused solely on
a disruptive future that was too far away at a
time when innovation tomorrow and the day
after was more important. Many of those labs
have ceased to exist so it’s about balance.”

To achieve this, he is also building a culture
of learning and exploration. “It’s about
enabling your team to work on some of the
most pressing problems facing us today,
demystifying emerging tech and how it could
solve those problems. One of our central
tenets is how to build a learning culture within
Mastercard and offer a place where talent
continues to develop and upskill,” Moore said.
Throughout Moore’s career in financial
services, the two consistent themes have
been his ability to spot the potential in
emerging technologies and his approach to
balancing innovation with execution. Before
joining Mastercard, he was a founder of Citi’s
innovation lab in Dublin. Founded in the
depths of the financial crisis, Moore speaks
fondly of his time with Citi and credits it with
helping to make him a “practical innovator”.
He points out that at the time of its founding,
“people in financial services were worried

about what had happened yesterday and what
was happening today; far fewer people were
worried about the future. Here was someone
from Ireland saying: ‘there’s a different way’.”
Another constant throughout his career
has been convincing people to join him on
potentially risky journeys into the unknown.
“If you take ‘leader’ in its purest definition, it’s
someone who has followers. I would define a
leader as someone who is a little inspirational
or visionary because you have to excite people
about what’s possible. Most leaders – and I
strive for these qualities myself – have a mix
of IQ, EQ, and DQ (decency quotient). When
they pilot the ship, they have the vision to take
a bold course of action but recognise that it
takes the whole crew to reach the destination.”
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Ken Moore, Chief Innovation Officer,
Mastercard (left), accepting the
Leadership Award from David Dalton,
Partner & Head of Financial Services,
Deloitte (right)
Our judges: Brian Hayes, CEO, Banking
& Payments Federation Ireland, (left)
David Dalton (centre), Ciaran Hancock,
Business Editor, The Irish Times (right)
Our host Gráinne Seoige
Nick Keegan, Founder & CEO, Mail
Metrics (left), winner of the Sustainable
Entrepreneurship Award, with Ciaran
Hancock, The Irish Times (right)
Brian Hayes, CEO, Banking & Payments
Federation Ireland
Daniel Casari, Agile Project Manager,
Hannover Re, winner of the Insurance
Award, with Gráinne Seoige
Parsa Ghaffari, CEO, AYLIEN (left),
accepting the Most Disruptive FinTech
Award and Overall Winner Award from
David Dalton (right)

