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CHAPTER 01 - MANAGEMENT SUMMARY

Executive Briefing

CORE MESSAGE
Revolut is strategically sirong — globally scaled, profitable and product-broad — yet

it carries a regulatory and governance risk that grows with its size and forms the most
critical dimension of the assessment.

Key figures (financial year 2025)

~$6.0bn ~$2.3bn 68.3m ~$75bn

iigoyfﬁs\/ENUE PRE-TAX PROFIT (1) RETAIL CUSTOMERS (1) VALUATION (2025) (2)

Executive Summary

The assessment follows an explicit five-dimension framework and concludes in an overall verdict:

Reach and economics are exceptional. 68.3m retail customers (+16m net in 2025) carry group
revenue of ~$6.0bn (+46%) at ~$2.3bn pre-tax profit and a 38% PBT margin — the fifth consecutive
profitable year .

Product and model breadth is robust. Eleven product lines each generate over $135m in revenue
; customer deposits of ~$67.5bn anchor the model beyond payments

Regulation is the bottleneck. The UK full banking licence only arrived in 03/2026 after a five-year
process; an AML fine in Lithuania and PRA condifions weigh on the governance profile ©® — this is
the most critical fension.

Revolut is a globally scaled, profitable and product-broad neobanking provider with
a structurally growing regulatory and governance risk. That is the verdict of this
Review — deriving action would be the subject of an Advisory engagement.

CHAPTER 02 - REACH & ECONOMICS

Scale with earnings substance

Revolut combines customer growth with real earnings power — a rare pairing in neocbanking. The
customer base grew by 16m net in 2025 to 68.3m retail customers, carried by group revenue of
~$6.0bn (+46%) and a pre-tax profit of ~52.3bn at a 38% margin

Unlike reach-driven competitors, the profitability is not a one-off: 2025 marks the fifth consecutive
profitable year . Customer deposits of ~567.5bn @ anchor the business beyond pure payments,
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The picture at a glance

Dimension Value (FY2025) Source Reading

stfrong revenue

~ O m
Group revenue $6.0bn (+46%) momentum

38% margin, 5th

= i ~ m
Pre-tax profit (PBT) $2.3bn e Hoblooor
Retail customers 68.3m (+16m) 0 broad user base
Customer deposits ~$67.5bn @ anchoring beyond
payments
Product lines >$135m 11 o diversified earnings

base

Table 1 — Reach and economics, reported figures from the FY2025 annual report.

KEY TAKEAWAY
The combination of growth, profitability and product breadth is the most robust
strength in the profile. It distinguishes Revolut from purely reach-driven neobanks.

CHAPTER 03 - REGULATION & GOVERNANCE

The bottleneck of scaling

The most critical assessment area is regulation. The UK full banking licence was only granted in March
2026 after a five-year process — unusually long and a signal of the friction between growth pace and
supervisory maturity @,

Added to this are an AML fine in Lithuania and conditions imposed by the UK PRA @, These burdens
are not an isolated finding but the expression of a structural pattern: as size and geographic breadth
increase, the regulatory attack surface grows faster than governance capacity.

Burden area Status Source Character
UK full banking licence granted 03/2026 (5- deloygd supervisory
yr process) maturity
compliance
AML (Lithuania) fine imposed & weakness
(reported)
PRA conditions (UK) in place ongoing supervisory

obligation

Table 2 — Regulatory burden areas; reported status, brand/group level.

DATA TRANSPARENCY

The regulatory status items cited come from reported third-party sources (PRA/FCA,
tfrade press). Rivalerra flags them as a finding and weighs them in the qualitative
profile without condensing them into a recommendation.
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CHAPTER 04 - ASSESSMENT PROFILE

Five dimensions, one verdict

The qualitative assessment profile condenses the analysis into five dimensions on a 0-100 scale. It is
explicitly an assessment by Rivalerra and flagged as such — not an externally audited figure.

Dimension Score (0-100) Source Finding

global user base,

Reach & scaling 90 Rivalerra high momentum
- . 5 profitable years,
Profitability 82 Rivalerra 38% PBT margin
Product & model breadth 80 Rivalerra i viaple product
. . solid but pace-
Growth quality 72 Rivalerra dependent
Regulation & governance 55 Rivalerra QOST crifical
imension

Table 3 — Qualitative assessment profile (Rivalerra assessment, 0-100). Verdict = recommendation.

The profile is sfrong at the top and exposed at the bottom: reach, profitability and
product breadth carry the model, while regulation and governance become the
limiting factor as size grows.

CHAPTER 05 - OVERALL VERDICT

The verdict of the Review

. Revolut has delivered the proof of scale and of profitability — the proof of
regulatory maturity it must deliver anew at every new order of magnitude. ™
— Rivalerra Consulting, Financial Services Intelligence

The assessment picture is consistent: exceptional reach, robust profitability and a broad product base
stand against a structurally growing regulatory and governance risk. The Review assesses this subject
along the five dimensions and states the verdict without deriving an action.

Revolut is strategically strong, yet it carries a regulatory and governance risk that
grows with ifs size. Assessing this subject is the scope of the Review; any strategic
derivation would be the subject of an Advisory engagement.

CHAPTER A - APPENDIX & SOURCES

Appendix

(&)}
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Methodology

The Review assesses a defined subject — the strategic positioning — along an explicit five-dimension
framework and concludes in an overall verdict. Financial figures come from the FY2025 annual report;
the qualitative assessment profile is a Rivalerra assesssent and flagged as such. Divergent third-party
figures (including secondary-market valuation and regulatory status) are flagged as a finding, not
smoothed. The Review package delivers the verdict and the critical points, without a
recommendation and without strategy development.

Sources

0 Revolut Annual Report FY2025, CNBC — revenue, PBT, customers, product lines.

@ Financial press, secondary market — deposits ~$67.5bn, valuation ~$75bn (2025).

® PRA/FCA, Tech.eu, FT (reported) — UK licence 03/2026, AML fine Lithuania, PRA conditions.
“ American Banker, industry analyses — neobanking competitive context.

NOTE
Publicly available assessment of a named company; no confidential data. Financial
figures from the FY2025 annual report; the assessment profile is a qualitative Rivalerra
assessment and flagged as such. Review deliverable — verdict without
recommendation. As of July 2026.
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