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9

“When I go to Silicon Valley . . . they all want to eat our lunch”

Jamie Dimon’s often colorful observations about FinTech economies 
have been regularly reported by the business media in the United 
States and beyond. Appointed in 2005 to his role as chairman and 
chief executive offi  cer of JPMorgan Chase (JPMC), Dimon is widely 
regarded as a doyen of Wall Street, enjoying “royal status” among his 
fellow corporate leaders in “the kingdom of fi nance.”1 Unlike many of 
his peers, Dimon was relatively early to recognize the signifi cance of 
FinTech economies. As long ago as February 2014, he made headlines 
when he informed JPMC shareholders that FinTech startups based 
in the Bay Area would be his bank’s principal competitors in the very 
near future. FinTech economies were still in their infancy at this time, 
so it was considered remarkable — indeed, borderline hyperbolic — for 
Dimon to regard startup fi rms as a competitive threat to JPMC, the 
largest US bank by assets, deposits, and market capitalization. As he 
put it, “When I go to Silicon Valley . . . they all want to eat our lunch.”2

 The likely cause of Jamie Dimon’s sensitivity to FinTech econo-
mies is the structure of his bank’s operations. JPMC is a huge banking 
conglomerate formed over time through partnerships and takeovers, 
including, most notably, the merger of JPMorgan with Chase Man-
hattan in 2000. Although the legacy of JPMorgan is present in the 
bank’s investment banking, corporate fi nance, and asset management 
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10 FINTECH CAPITAL

divisions on Wall Street, it has more than fi ve thousand retail branches 
across the United States and a signifi cant presence in personal fi nance 
and payments, which are core to FinTech economies. Already by 2014, 
there were signifi cant indications that JPMC’s business on Main Street 
was being eroded by tech-savvy startups. When JPMC’s customers 
made online payments, for example, they were routinely turning to 
PayPal, the San Jose–based fi rm that was founded in 1999 and quickly 
became a FinTech startup success story. Meanwhile, along with Wells 
Fargo and Bank of America, JPMC was one of the three banks that 
were struggling to maintain their leading position in US mortgage 
lending. Their share of total mortgage origination fell from 49 per-
cent in 2010 to a mere 19 percent by 2019, during which time a Fin-
Tech fi rm, Quicken Loans (renamed Rocket Mortgage in 2021), grew 
to become the nation’s largest mortgage lender.3

 Despite the attention Dimon’s observations have garnered, his 
refl ections on FinTech economies have been, in fact, largely unremark-
able. Setting aside the metaphors and machismo that pepper his com-
ments, Dimon has given voice to narratives already in circulation about 
FinTech.4 By the mid-2010s, business knowledge about FinTech econ-
omies was already building rapidly and circulating widely. Although 
turn-of-the-millennium terms such as “internet fi nance” and “digital 
fi nance” were still in use at this time, the portmanteau “FinTech” had 
already found its way into popular parlance. “FinTech” was added to 
the lexicon of the Merriam-Webster Dictionary in 2018, for example, 
where it was defi ned as “products and companies that employ newly 
developed digital and online technologies in the banking and fi nancial 
services industries.” In business knowledge and the popular imagina-
tion, FinTech economies were thus strongly associated with the hun-
gry Silicon Valley startups that Dimon highlighted in 2014, or what 
The Economist magazine described in 2015 as “the magical combina-
tion of geeks in T-shirts and venture capital.”5

 This depiction of FinTech economies was especially apposite in 
North America and Europe, where pioneering startups specializing in 
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certain “verticals” were said to be in the business of “PayTech,” “Credit-
Tech,” “InsurTech,” and “WealthTech,” for instance. A select group of 
startups that managed to earn banking licenses came to be referred 
to as “neobanks.” Early narration of FinTech economies followed from 
“The California ideology” of Silicon Valley innovation that fi rst came 
to prominence during the “new economy” around the turn of the mil-
lennium.6 FinTech economies appeared to confi rm the related late 
twentieth-century futurism that predicted “the new economics of infor-
mation” arising from internet connectivity would lead to “the transfor-
mation of retail banking.”7 Accordingly, FinTech economies were often 
described in the mid-2010s in terms of Clayton M. Christensen’s infl u-
ential notion of “disruption,” as innovative tech startups appeared to be 
“unbundling” and “disintermediating” the business of banking.8

 During the decade after his initial warning about the voracious 
appetite of tech startups, Jamie Dimon slowly modifi ed his account of 
FinTech economies, mirroring change in the prevailing understand-
ing shared by practitioners, commentators, the business media, and 
business school academics. For instance, by the time of his April 2021 
letter to JPMC shareholders, released in conjunction with the bank’s 
annual report, Dimon was warning of “extensive competition . . . both 
in the form of fi ntechs and Big Tech companies.”9 FinTech had been 
a recurring theme in Dimon’s annual shareholder letters since April 
2015, but the April 2021 letter was the fi rst time he emphasized the 
dangers posed to incumbent banks by the major US technology fi rms, 
especially by Google (Alphabet), Amazon, Facebook (Meta), and Apple, 
often collectively known as “GAFA.”10 Dimon thereby contributed 
to the dialing down of the disruption discourse that was well under-
way in FinTech economies by the early 2020s, as he reinforced the 
realization that BigTech conglomerates had moved into the business 
of banking. 
 In truth, BigTech had been present in FinTech economies for some 
time, especially in China, where fi rms such as Alibaba and Tencent 
were essential to FinTech from the very outset and evolved in large 
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part by giving monetary and fi nancial services a pivotal place in their 
“super apps.”11 Tencent’s WeChat Pay, for example, is one of more than 
two hundred mini software applications nested within WeChat, which 
boasts 1.3 billion users.12 Yet it was Silicon Valley startups that loomed 
large in the Western business imagination during the fi rst decades of 
the new millennium, circumscribing early attempts to describe and 
defi ne FinTech. And the FinTech operations of the US BigTech behe-
moths were relatively slow to develop, not least in comparison with 
their Chinese counterparts.
 Identifying Walmart as a competitive threat to JPMC, Dimon’s 
annual shareholder letter of April 2021 also gestured to an additional 
change in the institutional fabric of FinTech economies. Termed 
“embedded fi nance” by venture capitalists, management consultants, 
and media commentators, FinTech services are increasingly integrated 
into the core business operations of all manner of nonfi nancial fi rms, 
including telecommunications companies (telcos), digital ride-hailing 
and food delivery platforms, automobile manufacturers, retailers, and 
major supermarkets.13 Such services may be extensive — Walmart, for 
instance, has been developing a full range of monetary and fi nancial 
services as part of its super-app strategy for Walmart One, launched 
in 2021.14 But embedded fi nance can also be limited to, for instance, 
a peer-to-peer (P2P) payment service incorporated into a social media 
platform, a buy-now-pay-later (BNPL) option on a merchant’s web-
site, or an insurance policy option integrated into an online car 
rental system. 
 The embedded fi nancial services of nonfi nancial fi rms rest on 
partnerships, typically including banks and specialist business-to-
business (B2B) FinTech startups, which have become increasingly 
prominent in FinTech economies over time relative to their business-
to-consumer (B2C) counterparts. The contemporary currency of the 
notion of embedded fi nance in North American and European Fin-
Tech business circles is also, however, also a further recognition that 
major nonfi nancial companies have for some time played a leading 
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role in FinTech economies elsewhere in the world. Telcos are at the 
heart of FinTech in sub-Saharan Africa, for example, while ride-hail-
ing companies are key players in the major cities of Southeast Asia.
 Under Jamie Dimon’s watch and in the face of the shifting threats 
posed by FinTech economies, JPMC has been “aggressively adapting to 
new challenges.”15 And it is certainly not alone in this regard. Banks 
across the globe have been enacting huge in-house change programs 
geared toward FinTech economies and engaging extensively with Fin-
Tech startups.16 For its part, JPMC has hired high-profi le executives 
with Silicon Valley experience and made massive annual investments 
in new technology. In 2022 alone, JPMC budgeted to spend a stagger-
ing US$12 billion on new technology, considerably more than any other 
US bank.17 Close to one-third of JPMC’s technology spending in recent 
years has been devoted to consumer-facing platform and product 
development.18 This has centered on its main US smartphone bank-
ing application, Chase Mobile, plus overseas expansion, including the 
2021 launch of the Chase-branded neobank in the United Kingdom.19 
Meanwhile, the bulk of JPMC’s technology spending has funded the 
gradual replacement of the bank’s legacy systems (such as its servers) 
and monolithic applications (such as separate databases). It has moved 
its internal operations onto cloud computing infrastructures and cre-
ated a modular architecture based on application programming inter-
faces (APIs), which can be opened for connections with its partners.
 JPMC has partnered with, acquired, or invested in many FinTech 
fi rms. As long ago as April 2016, Dimon reported to shareholders 
that JPMC was already partnering with more than a hundred FinTech 
startups.20 The bank made its fi rst major FinTech acquisition in 2017, 
the e-commerce payment platform WePay.21 Two of the bank’s most 
signifi cant strategic FinTech partnerships also date from 2017: a pay-
ments processing deal with its main competitor in online payments 
in the United States, PayPal, and a collaboration with other leading 
US banks to launch Zelle, a mobile P2P payments platform that as of 
this writing remains the main alternative to Venmo, owned by PayPal. 
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Annually, from 2014 to 2020, JPMC made twenty-fi ve to thirty-fi ve pri-
vate minority equity investments in FinTech startups.22 In 2021 the 
bank went on a “buying binge,” making investments in a further forty-
three FinTech fi rms, including a dozen startups based in Europe.23 As 
Dimon put it in his shareholder letter of April 2022, “The digital world 
gives us an opportunity to build a consumer bank outside the United 
States that, over time, can become very competitive — an option that 
does not exist in the physical world.”24

GLOBAL AND EVERYDAY

Jamie Dimon’s pronouncements about FinTech economies and his 
bank’s subsequent actions are useful primers for this book’s subject 
matter. Unlike Dimon’s outlook on FinTech economies, however, this 
book’s analysis will be neither institutional nor largely centered on Sili-
con Valley and the United States. No longer primarily applied to spe-
cialist startups, the term “FinTech” now typically registers change over 
the last quarter of a century or so in the technologies that are mobilized 
in people’s formal monetary and fi nancial relations. Personal com-
puters and tablets still fi gure, but the key hardware in FinTech econo-
mies is mobile phone technology and, increasingly, smartphones that 
combine networked mobile telecommunications with computing and 
internet connectivity. Running on Android or iOS operating systems, 
the main interfaces through which FinTech services are accessed are 
smartphone apps, underpinned by identity verifi cation systems and 
extensive data aggregation and algorithmic analysis. But feature phone 
users remain a signifi cant minority of mobile phone subscribers in 
sub-Saharan Africa, the Middle East and North Africa, and parts of 
Southeast Asia.25 Feature phones have only limited internet connectiv-
ity, such that FinTech services are accessed via preloaded websites and 
apps and/or SMS and unstructured supplementary service data (USSD) 
protocols. FinTech employs cutting-edge digital technologies and data 
analytics but can also be as rudimentary as banking by text message.
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 Thanks to the rapid growth of FinTech economies across the globe, 
change is underway in how people make payments of all kinds; how 
they save, invest, and manage wealth; buy insurance to cover risks to 
property, health, and life; and enter into credit agreements and debt 
obligations. As Brett King predicted in 2013, “Banking is no longer 
somewhere you go, but something you do.”26 Money and fi nance is 
everywhere in everyday life, always switched on and accessible via a 
mobile phone.27 Yet this pervasive digital transformation is also glob-
ally extensive, especially pronounced in countries in Africa, Asia, and 
Latin America. In these regions, FinTech economies have often incor-
porated people into electronic and digital payments and formal fi nan-
cial relations for the very fi rst time. For many people who are now 
part of FinTech economies across the globe, visiting a bank has never 
been — and most likely never will be — a feature of their monetary and 
fi nancial lives.
 While EY Global Financial Service’s short-lived biennial Global 
FinTech Adoption Index obscured certain aspects of the sociospatial 
unevenness of FinTech economies beneath its headline fi gures, it pro-
vided a revealing summary of FinTech’s global geographies.28 Accord-
ing to the index, an average of 64 percent of adults in twenty-seven 
countries across six continents used at least one FinTech application in 
2019, up from a mere 16 percent in 2015. China, India, Russia, South 
Africa, Colombia, and Peru were well above average and ranked as the 
top six countries for FinTech adoption, with the United States ranked 
twenty-fourth of the twenty-seven countries included in the index. 
FinTech economies were thus found by the index to be prevalent in 
countries with populations that were previously relatively underserved 
by formal banking and fi nancial services and to be most prevalent in 
the two such countries that are, by some distance, the most populous 
in the world: China and India.
 The Covid-19 pandemic brought EY’s index to a close, as it was dis-
continued after the 2019 edition. Yet, globally, the pandemic produced 
further and sharp growth in the uptake of FinTech applications and 
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services. In the United States, for instance, pandemic lockdown mea-
sures contributed to a burst of gamifi ed stock market engagement 
that was fueled by social media and enacted via WealthTech brokerage 
apps, most notably Robinhood. In January 2021 FinTech thereby fea-
tured in the spectacle of the GameStop saga, in which people invested 
in a coordinated “short squeeze” to drive up the stock price of a strug-
gling video game retailer to expose the positions of professional insti-
tutional investors who had predicted its price would fall.29 Lockdown 
measures prompted change in people’s monetary and fi nancial habits 
more broadly, not least because contactless payments were regarded 
as one way of slowing the circulation of the virus. According to the 
World Bank, for example, 40 percent of adults in developing econo-
mies (excluding China) made digital merchant payments for the fi rst 
time during the pandemic.30

 Given the expansive geographies of today’s FinTech economies, 
this book adopts a global focus. Inevitably, our analysis will be some-
what schematic and programmatic rather than comprehensive and 
exhaustive. At the same time, we invoke the conceptual category of 
“everyday life” to register our concern with penetrating change to peo-
ple’s prosaic monetary relations. This should not be taken to imply that 
everyone across the world now has FinTech in their lives, or that peo-
ple have been incorporated into FinTech economies in the same way 
or in equal measure. In broad terms, everyday monetary and fi nan-
cial relations have common temporal and spatial coordinates. They are 
mundane and repetitive and typically entangle the place of home and 
sphere of social reproduction with consumption and formal economic 
circulations. And, as Henri Lefebvre underlines, there is a strong gen-
eral tendency for forces of capitalism and modernity to shape the rou-
tines and rhythms of everyday life.31 Here, however, we “summon-up a 
specifi c everyday” to “call a group of people together so as to recognize 
a shared everyday life” that is shaped by FinTech as an emergent global 
fi eld of capitalism.32 In the pages that follow, we will be attentive to 
the sociospatial exclusions, variegations, and unevenness of FinTech 
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economies. And the people we explicitly bring together for the pur-
pose of analysis — that is, the growing numbers of people who populate 
FinTech economies across the globe — share diff erent and diff erenti-
ated experiences of digital transformation.

THE CULTURAL CIRCUIT OF FINTECH

As illustrated by our opening discussion of the distinctive spin that 
Jamie Dimon has put on business narratives already in circulation, 
we consider FinTech economies to be inseparable from their “cultural 
circuit.”33 Powerful Western business and organizational knowledge 
relates and enlivens how FinTech economies are typically under-
stood, including assimilating developments arising elsewhere in the 
world into the received wisdom. Prevailing understanding features, 
for instance, accounts of industry trends, articulations of business 
models, how-to guides to technology, country-level and regional sur-
veys, multilateral policy programs, national regulatory reforms, and 
so on. Knowledge about FinTech economies is constantly generated 
by specialist media outlets, data services companies, management 
consultants, commentators, and self-styled thought leaders. FinTech 
economies are celebrated at glitzy industry conferences that now take 
place regularly in major cities across the globe. They also provide the 
subject for a fl ourishing academic practitioner crossover literature, 
mainly authored by business and management schools.34 Leading uni-
versities have invested in interdisciplinary FinTech research institutes 
and off er dedicated FinTech degree programs.
 This book will cut through and question the predominant under-
standing of FinTech economies. The cultural circuit conceals more 
than it discloses about the forces and dynamics that are driving Fin-
Tech. In large part this is because FinTech economies are animated 
by “techno-solutionism,”35 by promises that technology will solve peo-
ple’s problems with money and fi nance and, by extension, will con-
tribute to overcoming global economic and social challenges. Indeed, 
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specifi c FinTech services are oftentimes termed “solutions” for this or 
that monetary or fi nancial problem. Accordingly, FinTech economies 
are often heralded for producing “revolutionary” changes for fi nan-
cial services, banking, and people alike.36 While faith in scientifi c and 
technological innovation is a constant of liberal modernity and histori-
cal capitalism, it would seem to be particularly pronounced for the dig-
ital technologies on which FinTech economies rest.37

 Relatedly, the specialist startups, banks, BigTechs, telcos, and 
other nonfi nancial corporations that operate in FinTech economies 
are increasingly understood to have formed “ecosystems” of inter-
dependent institutions operating across shared technological infra-
structures.38 Despite becoming very big business indeed, FinTech 
economies in countries, regions, and cities are thereby cast as modular 
and dynamic institutional ecosystems working to “scale up” technolog-
ical solutions for people’s problems with money and fi nance.39 What is 
largely hidden from view by this solutionist and ecosystems framing is 
that diff erent institutions are in essence founded, adapted, partnered, 
acquired, invested in, and so on because of ostensible opportunities 
to make money from the digital transformation of everyday fi nancial 
and monetary relations. Even FinTech services provided to users at no 
cost — such as certain payment apps or “no fees” wealth management 
and investment facilities — are strategies to make money in other ways. 
 This book therefore asks: What kind of economies are FinTech 
economies, exactly? Monetary and fi nancial, yes; digital, yes; but what 
precisely are the imperatives that propel FinTech economies? What 
opportunities are being pursued by the many companies of various 
types that compete and cooperate in FinTech economies? How are peo-
ple’s routine relations of money and fi nance ordered diff erently in Fin-
Tech economies, and to what ends?
 This book will also explicitly challenge the internally generated 
understanding of FinTech economies that is advanced by power-
ful business and organizational knowledge. Growth and change are, 
so to speak, explained from within by the cultural circuit of FinTech. 
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Accounts of change breathlessly report, for example, new fi rm-level 
strategies and sector-wide business models, interfi rm partnerships, 
specifi c applications of technological innovations, investment deci-
sions and trends, and so on. Indeed, while it is professional, expert, 
and authoritative in tone, much of the knowledge circulating about 
FinTech economies is thoroughly promissory, as agencies compete to 
defi ne what’s new and what’s next and to determine what is the best 
way forward for fi rms and organizations.40 
 In contrast with such internally generated understanding of the 
emergence and evolution of FinTech, this book asks: What are the novel 
and long-standing conditions of possibility for FinTech economies? 
In what ways are FinTech economies constituted through the wider- 
ranging and far-reaching political-economic processes of capitalism?

FINANCIAL AND DIGITAL CAPITALISM

This book aims to develop a critical analysis of FinTech economies and 
the digital transformation of everyday money and fi nance. We are for-
tunate to be able to build on a wealth of social science research. Devel-
oping an array of theoretical approaches and contributing to various 
disciplinary debates and interdisciplinary research communities, Fin-
Tech research is diverse. For example, existing book-length treatments 
by social scientists cover topics that include the rise of mobile money 
and payments, the new social relations of payment, the demise of cash, 
remittance economies, cryptocurrencies, new monetary tokens, and 
crowdfunding and other new modes of online lending.41 Despite this 
diversity, it is possible to isolate analytical perspectives present across 
social science research that, in broad terms, primarily situate FinTech 
economies in either fi nancial capitalism or digital capitalism.
 Situated in the context of fi nancial capitalism at a global scale, Fin-
Tech economies are analyzed largely as a continuation of established 
arrangements and dynamics. Research by economic geographers, for 
example, places FinTech economies in the context of the institutional 
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networks and nodes of global fi nancial capitalism. Highlighting new 
fi rm-to-fi rm and fi rm-to-state relations, this strand of research nonethe-
less tends to stress ongoing asymmetries of power that favor incumbent 
institutions and established fi nancial centers.42 Elsewhere in social sci-
ence, FinTech economies are analyzed as a continuation of global devel-
opment agendas shaped by fi nancial capitalism. As was the case for 
earlier forms of “poverty capital,” such as microfi nance, this research 
shows how the purported contribution of FinTech economies to fi nan-
cial inclusion and economic development is far from straightforward.43 
For instance, formal FinTech economies tend to reorganize rather than 
replace informal community and familial monetary and fi nancial rela-
tions.44 And the promotion of access to mobile payment and fi nance 
options for the poor by multilateral development institutions is once 
again creating opportunities for self-serving and selective fi nancial cap-
ital to switch over accumulated capital from productive investment into 
debt-fueled circuits of consumption and social reproduction.45

 Equally, when FinTech economies are analyzed in specifi c national 
settings, social scientists tend to emphasize the continuities of fi nancial 
capitalism. Booming FinTech economies in Kenya and South Africa, 
for example, are found to lead to problems of individual and household 
indebtedness that typically follow in the wake of the deregulation of 
fi nancial capitalism.46 In the US context, meanwhile, FinTech econo-
mies are shown to reinforce the racialized expropriation of value from 
communities who were already redlined from mainstream fi nancial 
services by a two-tier system of fi nancial capitalism.47 Research into the 
expansion of the BNPL format of FinTech in the United States, United 
Kingdom, and Canada similarly stresses gendered consequences that 
mirror and amplify the diff erentiated impacts of extant credit-debt rela-
tions on household fi nances.48 In China, moreover, FinTech economies 
are understood to have extended economic reforms that promote fi nan-
cial capitalism to power consumption-led economic growth on the one 
hand while advancing population surveillance and algorithmic gover-
nance capacities of the authoritarian state on the other.49 The nexus of 
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fi nancial capitalism and state-building is also highlighted in accounts 
of FinTech economies elsewhere in the world.50 In India, for example, 
FinTech-enabled digital fi nancial inclusion has supported a state devel-
opment strategy that features the introduction of digital identity sys-
tems for surveillance and taxation.51

 Social scientists also work with contrasting analytical perspec-
tives that primarily situate FinTech economies in the context of digi-
tal capitalism rather than fi nancial capitalism. In crucial respects, the 
domain of digital capitalism is defi ned by the development and cor-
porate dominance of novel technological means of connection, circu-
lation, and knowledge production.52 Placed in this context by social 
science research, FinTech economies are shown to deepen at least fi ve 
dynamics of digital capitalism. First, digital sociotechnical systems 
of connection and circulation combine with longer-standing payment 
and banking architectures to provide a new material and infrastruc-
tural basis for money and fi nance.53 Second, smartphone apps operate 
as digital interfaces that structure people’s attention and experiences 
of intensifi ed connectivity in FinTech economies, and they may fea-
ture techniques of “gamifi cation” to rouse user attention while render-
ing fi nance playful.54 Third, the interactions and circulations of social 
media animate FinTech economies, especially the WealthTech and cryp-
tocurrency investment sectors that are enlivened by “fi nfl uencers.”55 
Fourth, given the centrality of data to the production of knowledge 
in digital capitalism, data aggregation and algorithmic analysis are 
core to FinTech economies.56 Fifth, as the predominant mode of socio-
technical and capitalist organization in digital economies, “the plat-
form” is pivotal to FinTech economies.57 The “tech stacks” of FinTech 
businesses are platform-based, and fi rms of all kinds compete to digi-
tally intermediate monetary and fi nancial relations by experimenting 
with the platform business model.
 In certain ways, moreover, digital capitalism itself rests upon Fin-
Tech economies. This is especially the case for innovations in online 
and mobile payments that have both mainstreamed e-commerce and 
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introduced a “transactional layer” into digitally mediated connections 
and circulations of all kinds, from gaming and gambling to ride hail-
ing and reading the news.58 In the context of the digital present, it is 
perhaps easy to forget that e-commerce and the monetization of digital 
content and social media were often diffi  cult and cumbersome dur-
ing the fi rst years of the millennium, before new ways to pay became 
ubiquitous and integrated into the mobile internet. Equally, transac-
tional data produced by FinTech economies are a key asset for algorith-
mic analysis and knowledge production throughout digital capitalism, 
especially for rendering people and populations ostensibly knowable 
and actionable through data.59

 As this brief review of the social science literature attests, placing 
FinTech in the context of capitalist structures and dynamics can yield 
rich and critical insights. This would seem to be a crucial fi rst step 
toward contesting the prevailing and internally generated understand-
ing that circulates within and around FinTech economies. Nonetheless, 
the social science literature aff ords a somewhat binary understanding 
of FinTech economies, which are regarded, in eff ect, as either the lat-
est digital manifestation of fi nancial capitalism or the monetary and 
fi nancial sector of a newly powerful digital capitalism. In contrast, we 
want to investigate FinTech economies as, at once, both fi nancial and 
digital, as rooted in a combination of historical fi nancial continuities 
and contemporary digital developments. In this book, we work toward 
analyzing FinTech economies as more or less discrete while spanning 
the realms of fi nancial and digital capitalism, which they relay and 
reconfi gure. We consider FinTech economies to be something diff er-
ent from previous capitalist fi nance, nor are they merely the monetary 
and fi nancial twist of digital capitalism.

FROM FINTECH ECONOMIES TO FINTECH CAPITAL

The abstraction and categorization of forms of capital by Karl Marx will 
provide the conceptual anchor for our analysis.60 Within the Marxist 
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tradition of the critique of political economy, it is common for social 
scientists to distinguish between diff erent forms, modes, or “frac-
tions” of capital that have diff erent economic imperatives and interests 
within capitalism — most typically, industrial capital, merchant capital, 
fi nancial capital, and rentier capital. For Marx, each “particular form 
of capital” occupies a relational position within capitalism as a mode of 
commodity production.61 To analyze historical change within capital-
ism, political economy research oftentimes investigates how the shift-
ing relative power of diff erent forms of capital becomes manifest in 
certain epochs or stages of capitalism. Global economic competition 
and the sovereign organization of territorial space ensure that accounts 
of the newly dominant position of a capital fraction and attendant phase 
of capitalism are also often accounts of capitalist state power.
 To enable a critical account of FinTech economies and the digital 
transformation of everyday money and fi nance, this book identifi es 
and analyzes a nascent and distinct capital form, what we call “FinTech 
capital.”62 Straddling fi nancial and digital capitalism, FinTech capital 
is the emergent, evolving, and increasingly extensive driving force for 
the change underway in people’s mundane monetary and fi nancial 
relations across the globe. We certainly do not want to suggest that con-
temporary capitalism is entering a new stage or phase, one that might 
be labeled “FinTech capitalism,” not least because FinTech economies 
remain a relatively small (albeit rapidly growing) fi eld at the intersec-
tion of fi nancial and digital capitalism. To borrow terms from C. K. 
Lee’s research into state capital in China, we analyze FinTech capital as 
a novel “variety of capital” rather than explicate FinTech capitalism as a 
new “variety of capitalism.”63 
 To this end, we will limit ourselves to analyzing the power of Fin-
Tech capital that is always already present in FinTech economies,64 
resisting the tendency for “fractionalist” accounts of capital forms to 
be “overpoliticized.”65 FinTech capital has indeed begun to organize 
itself politically at national and global scales to advance its interests by 
lobbying politicians, regulators, and multilateral organizations. And, 
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as this book will show, FinTech capital is entangled with relatively spe-
cifi c state-capital relations, national regulatory regimes, and govern-
mental and developmental strategies. Our priority, however, is to draw 
out the distinctive imperatives, social relations, and structural condi-
tions of FinTech capital.
 Rather than apply or reject the categories of capital forms that are 
a conceptual mainstay of the Marxist critique of political economy, we 
identify and analyze FinTech capital by working with, developing, and 
uniting established categories. As indicated in the previous section, 
framing FinTech economies in terms of the forces of fi nancial capital 
can further analysis that reveals the continuities of fi nancial capital-
ism. But centering analysis on fi nancial capital alone would neglect 
the specifi cities and novelties of FinTech economies that are apparent 
thanks to research that connects FinTech with the dynamics and dis-
continuities of digital capitalism. Equally, although a new vocabulary 
of capital forms has been proposed to interrogate the logics and social 
relations of “platform capital” and “data capital” in digital capitalism,66 
adopting these fresh categories would risk overstating the unprece-
dented features of FinTech capital.
 In part, FinTech capital is fi nancial capital. For Marx, given the 
signifi cance of credit to capitalism as a mode of production, fi nan-
cial capital is an intermediary form of capital that is categorically dis-
tinct because it is valorized when interest-bearing capital circulates.67 
Deploying digital and data technologies and demanding interest, Fin-
Tech capital intermediates personal credit in invasive and pervasive 
ways. In this respect, the emergence of FinTech capital is symptomatic 
of a structural movement of capitalism that has taken hold since the 
1970s. This shift is extensively studied by political economy research 
into secular stagnation, the power of fi nancial capital, the related tra-
jectory of US hegemony, and, more generally, the “fi nancialization” 
of capitalism.68 The dynamics of the speculative and fi ctitious forms 
of fi nancial capital are usually foregrounded by accounts of capitalist 
fi nancialization.69 While not solely the result of fi nancialization, then, 
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FinTech capital is certainly backed and sustained by extensive specu-
lative investment. And FinTech capital serves to widen and deepen a 
further tendency of these processes: the expansion of interest-bearing 
fi nancial capital on the terrain of social reproduction and consump-
tion through the incorporation of ever greater numbers of people into 
credit-debt relations and fi nancial services.70

 FinTech capital is also money-dealing capital. Marx considers 
“money-dealing capital” to be one of the two modes of capital that com-
prise “merchant capital.” “Commercial capital” is “exclusively engaged 
in facilitating the metamorphosis of commodity capital, i.e., its trans-
formation into money . . . through perpetually buying and selling com-
modities,” while “money-dealing capital” is “a special department of 
agents or capitalists” dedicated to the “merely technical operation of 
monetary payment and receipt.”71 Commercial capital is fi rmly estab-
lished as a focus for political economy research into merchant capital,72 
but relatively little explicit attention is paid to money-dealing capital. 
This is due in part to the “merely technical” character of money-deal-
ing capital within Marx’s categorization, wherein acts of monetary 
settlement are largely understood as moments of two-sided exchange 
rather than fee-earning opportunities for third-party intermediaries.73 
Yet payment has become a very substantial business. Total revenues 
in the global payments industry climbed to US$2.2 trillion in 2022, 
split roughly equally between the kinds of commercial payments that 
Marx emphasized (53 percent) and consumer payments that were not 
intermediated by money-dealing capital at the time he was writing 
(47 percent).74 Reinvigorated and refocused on consumer payments 
and personal value transfers, Marx’s category of money-dealing capi-
tal can illuminate the economies of electronic and digital payments, 
which have been growing signifi cantly over the last half century or 
so. The Visa and Mastercard payment networks have become deeply 
entrenched in the circulations of socioeconomic life in many coun-
tries, for example, and money-dealing FinTech capital is engineering a 
rapid proliferating of ways to pay.
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 Finally, FinTech capital is rentier capital. Marx and the classical 
political economists identifi ed rent as income realized from the pro-
prietorial ownership of buildings, mines, and especially land.75 Rent is 
primarily “ground-rent,” according to Marx, and rents paid to the land-
owning rentier capital fraction are the valorization of property assets 
under capitalism. Rentier capital is thus categorically diff erent from 
both fi nancial capital and money-dealing capital. But political econo-
mists now tend to work with an expanded categorization of “rents” and 
“rentier capital.” Under the defi nition provided by Brett Christophers, 
for example, rents are captured by rentier capital by dint of services 
based on the exclusive ownership and control of income-generating 
assets of all kinds, including fi nancial assets.76 In part, this more 
expansive appreciation of rentier capital refl ects a theoretical reorien-
tation of political economy to acknowledge that colonial and racialized 
relations centered on the possession and plunder of land, resources, 
and bodies are integral to the past and present of global capitalism.77 It 
also refl ects a theoretical willingness to include fi nancial capital under 
the rubric of rentier capital, not least because the growth of noninter-
est income since the 1980s has become a feature of fi nancial capital, 
including revenues from fees and charges for everyday accounts and 
fi nancial services.78 And, importantly for us, the expanded treatment 
of rentier capital by political economists has also been prompted by the 
rise of digital capitalism. Ownership and control of the technological 
means of connection, circulation, and knowledge production are core 
to the capture of rents in digital capitalism, as dramatically demon-
strated by the vast revenues of the leading BigTech corporations.
 Throughout this book, then, we argue that FinTech capital com-
bines three diff erent forms of capital into a singular mode of cap-
ital. FinTech capital is a triptych that folds and fuses together three 
formerly separable capital forms — fi nancial capital, money-dealing 
capital, and rentier capital. Coming together as FinTech capital, fi nan-
cial and money-dealing capital are primarily intermediary capital 
forms that technologically engage with the quotidian circulations of 
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capitalism. There are categorical diff erences between fi nancial and 
money- dealing capital in Marx’s schema. Unlike fi nancial capital, the 
“mediatory role” of money-dealing FinTech capital is “confi ned to the 
technical operations of monetary circulation, which it concentrates, 
reduces and simplifi es.”79 Yet there is arguably “a symbiotic relation-
ship” between these forms of capital: Each is extended when “they pro-
vide the means by which the circulation of capital is speeded up.”80 
The shared intermediary imperatives of fi nancial and money-dealing 
capital are core to FinTech capital that levers manifold assets to expro-
priate rents of various kinds in return for services that accelerate the 
velocity of routine capitalist circulations.
 Two clarifi cations follow. First, FinTech capital is not the same as 
banking capital. As David Harvey summarizes, “Marx focused on the 
role of the banks rather than other kinds of fi nancial intermediary 
precisely because they combined both monetary and fi nancial func-
tions.”81 For Marx, “banking capital” is a unique, hybrid, and power-
ful intermediary mode of capital.82 Certain individual FinTech capitals 
are indeed neobanks, and banks themselves are key institutions in 
FinTech economies. But equating FinTech capital with banking capi-
tal would be a misconception. It could lead our analysis to ignore the 
“reinvention” of banking since the 1980s, wherein retail banks have 
become less reliant on deposits and more integrated into wholesale 
markets and been remade as fee-earning “fi nancial services” organiza-
tions focused on households and individuals.83 It could also cause us 
to overlook how FinTech capital mobilizes digital payment infrastruc-
tures to provide an alternative or overlay for banking architectures, and 
how FinTech capital furthers the rise of “shadow banking” in recent 
decades.84 Today, while banks remain unique because of the licenses 
they hold, they do not exclusively intermediate the payment systems 
of capitalist circulations. Shadow nonbank institutions of numerous 
kinds also increasingly act as fee-earning fi nancial services intermedi-
aries or come to feature in various ways in the valorization of interest-
bearing capital. As will be shown as our analysis develops, FinTech 
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capital and banking capital are bound into institutional relationships 
that are both competitive and cooperative, or what Bengt Larsson and 
coauthors call “coopetition.”85

 Second, although we argue that FinTech capital has emerged as 
a fi nancial and money-dealing intermediary mode of rentier capital, 
we remain skeptical of broader claims that capitalism in general has 
entered a new and fully fl edged stage of “rentier capitalism.”86 Relat-
edly, FinTech capital is not a manifestation of a “neofeudal” present of 
“primitive accumulation” ruled by a new asset-owning corporate elite 
whose members are “simply reaping rents and enjoying a life of luxury, 
much like the landlords of the feudal era.”87 In our analysis, FinTech 
capital is indicative of a less certain and more ambiguous “becom-
ing-rent of capital” that is especially pronounced in the fi nancial and 
digital domains.88 Rentier logics and relations increasingly prevail in 
digital and fi nancial capitalism. Reaching across and relaying these 
domains, FinTech capital ceaselessly captures manifold rents.

FINTECH CAPITAL RELATIONS, PROCESSES, AND CASES

Like all forms of capital, FinTech capital is not a thing. It is a distinc-
tive and variegated set of social relations shaped by powerful and spe-
cifi c capitalist imperatives and interests. The subsequent chapters of 
this book will argue the FinTech capital triptych is producing a digital 
transformation that has profound consequences for how people’s rela-
tions with money and fi nance are ordered. As FinTech capitals com-
pete to capture rents by digitally intermediating people’s relations with 
fi nance and money in new and diff erent ways, they institute changes in 
the organization and practice of those relations. Entangling the modus 
operandi of fi nancial, money-dealing, and rentier capital, FinTech cap-
ital fosters change that, so to speak, extends all the way down and into 
the social relations and subjectivities of everyday money and fi nance.
 Highly revealing in this respect is the widespread and seemingly 
benign description of people as “users” of the services supplied by 



FINTECH ECONOMIES 29

FinTech capital. Receiving surprisingly limited critical attention from 
social scientists, the arrangement of people as user subjects is com-
mon throughout digital capitalism.89 Users are the essential fi gures of 
digital capitalism, save for when they are referred to somewhat inter-
changeably as consumers, corralled together with their “peers,” or 
rounded up into the collective fi gure of “the crowd.” The roots of the 
notion of “user” in digital capitalism can be traced to the broad fi elds 
of design and engineering, and more recently to “the requirements of 
software and interaction design” that “came to rely on the specifi cation 
of diverse groups of multiple hypothetical Users.”90 “Use” is not a cat-
egory of human action. By defi nition, it is a “distributed” and “instru-
mental” relation between people and things — such as software and 
FinTech services — that is fi lled with meaning and aff ectively charged 
with “positive value.”91 
 Marx, of course, placed the combination of materials and labor that 
is necessary to produce a thing of “use-value” at the core of capitalist 
commodity production.92 But the user relations of FinTech capital are 
rentier relations rather than commodity relations. Confi gured as users 
of monetary and fi nancial “solutions” rather than as market consum-
ers, people pay various kinds of rents for the apparently vital and indis-
pensable services made available to them by FinTech intermediaries. 
Individual FinTech capitals seek to attract and retain populations of 
active users who routinely and habitually make use of their services 
rather than shopping around in the market to select services provided 
by competitors. Thus, the confi guration of FinTech capital relations 
as relations to be performed (for a fee) by user subjects invokes the 
cultural, moral, and political ideas of utilitarianism. As Sara Ahmed 
underscores, use is freighted with norms and codes and, more often 
than not, is an obligation rather than a choice to be made. In this way, 
use is a governmental technique that diff erentiates between people 
and things (Who or what is useful? How can it be made useful?) and 
fl attens diff erences (We are all users now).93 In FinTech capital rela-
tions, the label “user” works to “strip people of their complexities, 
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morphing them into data to be studied, behaviors to be A/B tested, and 
capital to be made.”94

 This book will also argue that the intermediary operations and 
rentier relations of FinTech capital have certain structural conditions 
of possibility. FinTech capital is not simply the cumulative result of 
the institutional strategies, technological innovations, and so on that 
are excitedly narrated by the cultural circuit of FinTech economies. 
Equally, as noted before, FinTech capital is also not simply the current 
manifestation of the digital turn of fi nancial(ized) capitalism, or yet 
another facet of the movement toward rentierism that has been given 
fresh impetus by digital capitalism. Rather, across the chapters that 
follow, this book will show how FinTech capital is constituted through 
certain political-economic processes, specifi c dynamics that emanate 
from and extend throughout the domains of digital and/or fi nancial 
capitalism. Chapters 1 and 2 begin with two novel processes of digital 
capitalism: platformization and datafi cation. Chapters 3 and 4 address, 
respectively, two processes that are especially pronounced in both dig-
ital capitalism and fi nancial capitalism, namely monopolization and 
colonization. Chapter 5 concentrates on the “becoming capital” of Fin-
Tech for fi nancial investors — that is, the processes of capitalization that 
are integral to wholesale fi nancial capitalism and which have backed 
and sustained the rise of FinTech capital. 
 Throughout our analysis, the advent and advance of FinTech capi-
tal will be shown to be an eff ect of wider-reaching digital and fi nancial 
capitalist processes, an outcome of dynamics that are both relatively 
recent and long-standing. To provide an empirical grounding and 
illustrative analysis, each chapter will develop at least one fi rm-level 
FinTech case study. In aggregate, the case studies will cover diff er-
ent kinds of institutions and diverse monetary and fi nancial relations 
currently found in FinTech economies. This includes B2C and B2B 
startups, banks, BigTechs, and telcos. While many of the case stud-
ies are fi rms that off er numerous FinTech services, several are more 
specialized, concentrating on specifi c services aimed at everyday users 
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or enacting B2B strategies. Moreover, our case study companies are 
based in countries in Africa, Asia, Europe, Latin America, and North 
America. State strategies, regulations, and local contexts — for example, 
the extent of extant banking architectures or the presence or otherwise 
of national BigTech champions — contribute to producing geographi-
cally diverse FinTech geographies across territories and regions.95 
Each fi rm-level FinTech case study will thus be developed in such a 
way as to recognize the particularities of the geographical context in 
which it operates.
 Case studies of fi rms are prominent in academic practitioner 
and business media accounts of FinTech economies, acting primar-
ily as what are known as “use cases.” They are included, for example, 
to demonstrate the commercial application of a specifi c technology, 
or to exemplify a particular business model.96 In contrast, our fi rm-
level case studies are the sites where we further examine the processes 
through which FinTech capital emerges and operates. They have been 
selected to add analytical depth and detail to our global and everyday 
account of FinTech capital. For example, to illustrate an analysis of 
FinTech capital in the United States and the richest economies alone, 
case studies of fi rms specializing in WealthTech and cryptocurrency 
investment would be essential. However, we will not develop case stud-
ies of such fi rms here. This is not because they are not signifi cant to 
FinTech economies, but because they are not the most eff ective illus-
tration for our analysis, which aims to investigate how FinTech capital 
is occasioning a penetrating and globally extensive digital transforma-
tion of everyday money and fi nance. Relatedly, while many of our case 
studies could conceivably be placed in multiple chapters of this book, 
we have distributed them to best illustrate the specifi c analytical argu-
ments we want to make.
 Chapter 1 focuses on processes of platformization that are widely 
held by social scientists to be a defi ning feature of digital capitalism. 
For FinTech capital, platformization processes will be shown to reset 
the sociotechnical and organizational coordinates of monetary and 
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fi nancial intermediation. Building on the digital means of connection 
and circulation, individual FinTech capitals compete according to a 
platform imperative. FinTech capitals of all kinds produce and repro-
duce platforms to act as intermediary infrastructures that are capable 
of capturing rents by enclosing people as users of monetary and fi nan-
cial services. US BigTech fi rms have typically adapted their already 
established platforms to provide FinTech services to extant user pop-
ulations, but monetary and fi nancial services have tended to be inte-
gral to the platforms of Chinese BigTech conglomerates from the 
outset. Illustration is provided by a case study of Ant Group, the Fin-
Tech spin-off  from Alibaba. FinTech intermediation by Alibaba began 
in 2003 with Alipay, an online payments service crucial to its e-com-
merce platforms. From the early 2010s, Ant became a stand-alone and 
fully fl edged FinTech platform intermediary, as Alipay evolved from 
an online third-party payment service into a mobile super app for the 
everyday monetary and fi nancial relations of the seven hundred mil-
lion mobile users it encloses. However, Ant has been the principal 
focus for a wave of reregulation in China’s FinTech economies since 
2020. While Alipay continues to be one of the leading payments plat-
forms in China, elements of Ant’s FinTech platform business model 
have been curtailed and are being realigned with the revised strategic 
priorities of the state.
 In Chapter 2 we analyze how processes of datafi cation constitute 
the intermediary operations and rentier relations of FinTech capital. 
Datafi cation processes are core to digital capitalism, manifest in the 
competitive imperative to produce personal information and online 
interactions as quantifi ed and abstracted data to be analyzed and acted 
on for economic gain. To date, social science research has primarily 
investigated how competitive pressures to amass and analyze data 
as the means of knowledge production in digital capitalism are pres-
ent in digital and mobile payments in FinTech economies. It shows 
how, in our terms, the money-dealing form of FinTech capital is data 
driven. With reference to the intermediation of credit-debt relations in 
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particular, Chapter 2 investigates how datafi cation processes confi gure 
FinTech capital more broadly and deeply. We argue that processes of 
datafi cation reframe the informational bases of monetary and fi nan-
cial intermediation. For FinTech capital, data is an asset to be pros-
pected and leveraged in the intermediation of everyday monetary and 
fi nancial services. Our case study is Trusting Social, a B2B fi rm head-
quartered in Singapore that operates in Vietnam, Indonesia, India, and 
the Philippines. Trusting Social’s proprietary algorithms derive “alter-
native” credit scores for FinTech users from the data held by the telcos 
with which it partners, and the scores it generates are deployed in the 
credit services and underwriting decisions of banks and other lenders 
across Southeast Asia.
 Chapter 3 investigates how FinTech capital is an eff ect of a set of 
processes that are common to both digital and fi nancial capitalism, 
namely, monopolization. Underlining how monopolization processes 
of domination are inherent to capitalism rather than conditions of 
markets, we concentrate on the proprietorial monopolization processes 
that are core to rentier relations and, in diff erent ways, are especially 
pronounced in digital and fi nancial capitalism. Illustrated fi rst by the 
case study of Mercado Libre, Latin America’s principal BigTech com-
pany, the chapter shows how the fi rm leveraged its monopoly own-
ership and control of platform technologies and data assets to propel 
itself to a position of dominance as the region’s leading FinTech capi-
tal. Rooted in the exclusive licenses granted under state regulations, 
the longer-standing monopolization processes of fi nancial capital-
ism are also shown, however, to enable even small banks to leverage 
intermediary positions in FinTech economies. Our case study analysis 
shifts focus to North America as we illustrate our argument with ref-
erence to the banking-as-a-service (BaaS) facilities provided in US Fin-
Tech economies by Memphis-based Evolve Bank & Trust.
 Processes of colonization are also central to both fi nancial and digi-
tal capitalism, and it is the force of these processes in the production 
of FinTech capital that provides our focus in Chapter 4. Colonization 
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processes are integral to historical and contemporary capitalism, lead-
ing to relations of subordination and facilitating value expropriation 
and transfer. Our fi rst case study in the chapter is Standard Bank, the 
Johannesburg-based institution that was originally founded in London 
in 1862 as a colonial bank and today is Africa’s largest bank by assets. 
Specifi c legacies of fi nancial colonization are shown to provide cru-
cial conditions of possibility for FinTech capital. Colonial banks such 
as Standard not only enabled the historical plunder of sub-Saharan 
Africa and its people by European settlers but also served to exclude 
local populations from formal monetary and fi nancial services. The 
contemporary opportunities for expansion available to FinTech capi-
tal are a consequence of colonial legacies of fi nancial marginalization. 
Chapter 4 also connects with social science debates about the colonial 
dynamics of contemporary corporate telecommunications networks 
and digital infrastructures. It thereby also shows how FinTech capi-
tal is confi gured through processes that, on the one hand, promise to 
rapidly modernize the continent and empower its people, but serve to 
renovate colonial relations of expropriation and transfer on the other. 
To illustrate, we develop the case study of another Johannesburg-based 
company, MTN. A distinctive feature of FinTech economies in sub-
Saharan Africa has been the growth of mobile e-money held in digital 
wallets within networks owned and controlled by MTN and the other 
leading telcos. As a telco FinTech capital, MTN leverages its mobile 
network to expropriate rents by intermediating an expanding range of 
formal monetary and fi nancial services for fi rst-time users.
 In Chapter 5 we consider how FinTech capital has been made pos-
sible by fi nancial investment — that is, by capitalization processes that 
are core to fi nancial capitalism. The chapter explores how the expan-
sion of FinTech capital from the mid-2010s has been very heavily capi-
talized by investors. From the perspective of venture capital investors, 
individual FinTech capitals (that is, startup fi rms) were deemed a sec-
toral asset class that was especially worthy of spiraling prospective 
valuations. Startup FinTech capitals were also regarded as investable 
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strategic corporate assets by major technology fi rms and incumbent 
fi nancial institutions. Yet extensive investments in FinTech startups 
were stoked by a highly conducive macroeconomic cycle and have 
declined sharply since 2021. Our case study is Klarna, a BNPL FinTech 
fi rm founded and based in Sweden. Klarna was one of Europe’s most 
highly valued startup FinTech capitals. But its struggle to capture rents 
and turn a profi t rendered its investors’ valuations particularly contro-
versial once the macroeconomic cycle ended, raising serious doubts 
about the durability of Klarna’s intermediary business model.
 We conclude the book by restating our principal arguments and 
refl ecting on the implications of our analysis for debates over the 
future of FinTech. As typically conceived, the future of FinTech is mis-
leadingly subsumed within a technology-driven, market-making, and 
reinforcing narrative of the digital transformation of everyday money 
and fi nance. Various threats to the future of FinTech economies are 
understood in these terms. For example, the geopolitics of FinTech 
dominated by China-US relations is regarded as a struggle between 
a state-dominated and authoritarian form of FinTech on the one 
hand, and a privately run and market-based form of FinTech on the 
other. Similarly, the regulation of FinTech ostensibly pivots on strik-
ing the right balance between unleashing and constraining market-
enhancing innovations that are now endangered by the rise of BigTech 
FinTech. The disempowering political consequences of such techno-
solutionist and market-orientated visions of the future of FinTech are 
laid bare, however, once the intermediary operations and rentier rela-
tions of FinTech capital come fully into view. The forces of FinTech 
capital are producing a digital transformation of everyday money and 
fi nance that is not a market transformation. Debates over the future of 
FinTech economies must confront the advent and advance of FinTech 
capital, the dynamics of which we address in the chapters that follow.
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