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Abstract

In the face of a mass movement into the digital environment, a significant transformation is underway in the way
finance professionals in banking institutions operate. This research focuses on understanding the impact of the
finance department in moving beyond the conventional number crunching roles to shape the development process
of digital banking products in Ghana. Using in-depth interviews with experts in the finance industry as a source
of qualitative data in major banks, the study points to some key areas, including strategic integration, data-driven
attention, facilitation of compliance, and cross-functional cooperation. The paper is based on dynamic
capabilities theory and uses both conceptual and empirical sources about digital finance and the transformation
of organisations. The results indicate that the finance teams act as critical facilitators of innovation because they
guarantee that digital banking efforts have financial discipline, regulatory compliance, and risk management.
The study also highlights the importance of upskilling, integration at the leadership level, and a more
collaborative relationship between the finance and technology sides of the house to improve digital performance.
Finally, the paper presents practical guidance and recommendations to be followed by the banks, regulators, and
professional institutions in the effort to improve the digital readiness and long-term market position of finance
teams. The study adds to the limited but burgeoning research studies on digital transformation and the future of
finance in the digital economy, especially currently in an emerging economy such as Ghana.
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I.  Introduction

The digital transformation sweeping across the global financial landscape is not merely a technological
evolution; it is a paradigm shift that challenges the foundational roles, relationships, and responsibilities within
banking institutions. Historically, finance departments were relegated to the periphery of innovation processes,
perceived largely as compliance-oriented units tasked with budgeting, reporting, and ensuring fiscal discipline.
However, the rise of digital banking—characterized by agile development cycles, data-driven decision-making,
customer-centric product design, and intensified competition—has redefined the contours of strategic
collaboration across departments (Accenture, 2022; PwC, 2023).

In this new era, finance teams are no longer passive observers of product development outcomes; they
are becoming active co-creators of digital products. By leveraging advanced financial analytics, scenario
modeling, and performance metrics, finance professionals are helping to shape the product pipeline, guide
prioritization efforts, and ensure the sustainable allocation of capital and other resources (Ernst & Young, 2022).
This evolution is particularly critical as banks navigate pressures to both innovate rapidly and maintain regulatory
compliance, financial stability, and shareholder confidence. The central question thus arises: how do finance
teams create strategic value beyond traditional numerical reporting by influencing digital banking product
development?

The answer lies in a growing recognition that finance functions, when integrated strategically, can
support organizations in making smarter, faster, and more customer-focused decisions. According to McKinsey
& Company (2021), the transformation of the finance function from “scorekeeper” to “strategic business partner”
is now a strategic imperative. This shift demands a multidimensional role that combines financial acumen with
technological fluency, collaborative mindset, and proactive engagement with product teams. The traditional silos
separating finance from operations, marketing, compliance, and technology are giving way to interdisciplinary
collaboration models, particularly in institutions with mature digital transformation agendas (Deloitte, 2021).

Digital banking product development is a complex, iterative process that involves identifying customer
needs, designing user-centric interfaces, testing features, ensuring compliance, assessing risks, and launching
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scalable platforms. In this context, finance teams contribute at multiple stages. During ideation and feasibility
analysis, finance offers investment evaluation tools such as Net Present Value (NPV), Internal Rate of Return
(IRR), and payback period to assess the financial viability of proposed solutions. As development progresses,
finance teams support resource allocation through dynamic budgeting and help define key performance indicators
(KPIs) that align product design with organizational strategy (CIMA, 2023).

Furthermore, finance teams are instrumental in enhancing risk management within product design. With
increasing regulatory scrutiny, especially concerning digital banking products such as peer-to-peer transfers,
biometric authentication, and open banking APIs, financial institutions must ensure products meet not only
customer expectations but also legal mandates. Finance professionals, with their expertise in capital adequacy,
fraud detection, cost-of-compliance analysis, and scenario modeling, bring a risk-adjusted perspective to
innovation (JPMorgan Chase, 2023). For example, the early involvement of finance in product development can
prevent costly redesigns by identifying budget overruns, regulatory constraints, or liquidity risks that may
otherwise surface post-launch.

This trend is reinforced by case studies from both incumbent banks and fintech disruptors. At Monzo
Bank, for instance, finance teams work closely with engineers and product designers in agile pods to co-develop
customer budgeting tools and transaction visualizations that not only improve user experience but also align with
profitability goals (Monzo, 2022). Similarly, at JPMorgan Chase, finance experts contribute to digital onboarding
initiatives by analyzing cost-to-serve metrics and modeling customer lifetime value, thus enabling more targeted
and scalable growth strategies (JPMorgan Chase, 2023). These examples underscore the strategic role of finance
not only in controlling costs but in driving revenue-generating innovation.

Another crucial dimension of finance’s influence on product development is data integration and insight
generation. Finance teams increasingly rely on big data analytics, artificial intelligence (Al), and machine learning
(ML) to derive insights from large datasets that include both financial transactions and behavioral metrics (EY,
2022). This integrated data approach enables product teams to fine-tune offerings in real time, optimize pricing
strategies, and better understand customer segmentation. Moreover, finance-led insights facilitate more accurate
forecasting and scenario planning, helping organizations to prepare for contingencies such as market volatility,
regulatory shifts, or changes in customer behavior (PwC, 2023).

The shift in the finance function’s identity is not without challenges. Cultural inertia, lack of
technological fluency, resistance to agile methodologies, and data silos often hinder finance professionals from
playing an active role in product development (Deloitte, 2021). Traditionally trained to value control, certainty,
and compliance, finance teams may initially find it difficult to operate within the uncertain, fast-paced
environments of product innovation. Bridging this gap requires deliberate organizational change—upskilling
finance professionals in digital literacy, fostering a culture of cross-functional collaboration, and aligning
incentives to reward innovation as well as compliance.

Despite these barriers, forward-looking organizations are already reaping the rewards of an empowered
finance function. A study by Accenture (2022) found that banks that successfully integrated finance into product
innovation saw a 35% increase in product time-to-market efficiency and a 22% improvement in innovation ROI.
These figures highlight the tangible benefits of shifting the finance function upstream in the development cycle
and embedding it within product-focused agile squads.

Furthermore, as ESG (Environmental, Social, and Governance) considerations gain prominence in the
financial industry, finance teams also play a role in ensuring that new digital products align with sustainability
goals. Finance professionals provide frameworks for measuring the social impact of financial inclusion initiatives
or the carbon footprint of digital services, thereby contributing to responsible innovation (World Economic Forum,
2022).

Ghana’s banking sector is undergoing a notable digital transformation, driven by regulatory innovation,
customer demand, and expanding financial inclusion initiatives. The adoption of multiple interoperable instant
payment systems (IPS)—notably GhIPSS Instant Pay (GIP) and Mobile Money Interoperability—has positioned
Ghana as the only African nation with fully interoperable systems of this kind, resulting in a 174% increase in
transaction value as of October 2024 and a 55% rise in mobile money transaction value (KPMG, 2025).
Furthermore, about 73% of retail customers engage in mobile money transactions weekly, underlining its central
role in the banking ecosystem.

Fintech and innovation are being actively supported through initiatives like the Ghana FinTech
Innovation Fund, Al and blockchain experimentation, open banking APIs, and the forthcoming central bank
digital currency, e-Cedi, which is designed for inclusive, interoperable, and offline usage in underserved areas
(Embassy of the Czech Republic Accra, 2025) . Hoisting Ghana’s digital readiness further is the pilot of the e-
Cedi by the Bank of Ghana, aiming to complement cash, advance financial inclusion, and modernize payments
(BFT, 2025) .

Prominent banks are also leading the digital charge. Standard Chartered Ghana launched “SC Mobile,”
which tripled account openings monthly and introduced mobile-based real-time local and international funds
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transfer (Euromoney, 2024) . Meanwhile, Zenith Bank has pioneered mobile banking and innovative payment
services like Z-Mobile, GlobalPAY for merchants, and Gh-IPSS integrations across channels—demonstrating
their strategic role in expanding cashless transactions and financial inclusion (Zenith Bank, n.d.) .

Despite these advancements, Ghanaian banks also face persistent challenges. Legacy infrastructure
remains a major impediment to agile digital delivery, and cybersecurity threats continue to pose risks—including
rising fraud-related losses, which reached GHS 67.4 million in 2022 (Agbeve, 2024) . These challenges make the
strategic involvement of finance teams—in areas like cybersecurity, risk modeling, and capitalizing on fintech
infrastructure—not only beneficial but essential.

In conclusion, the role of finance teams in digital banking product development is undergoing a critical
transformation. No longer limited to post-development performance tracking or budgeting tasks, finance
professionals are now strategic influencers who shape product ideation, design, implementation, and optimization.
By providing analytical rigor, ensuring compliance, allocating resources effectively, and promoting sustainable
innovation, finance teams are creating strategic value that transcends the boundaries of traditional financial roles.
This research, therefore, seeks to explore the mechanisms, models, and mindsets through which finance teams are
influencing digital banking product development, and to provide recommendations for enhancing their
contributions in this evolving landscape.

II.  Literature Review

Conceptual Review

The intersection of finance and product development in the context of digital banking has become an
increasingly relevant area of scholarly and industry attention. Traditionally, the finance function has been
conceptualized as a support system responsible for cost control, financial reporting, risk management, and capital
stewardship. However, with the advent of agile methodologies, digital platforms, and customer-centric innovation
in the banking sector, finance is being reconceptualized as a strategic enabler of value creation (Deloitte, 2021;
PwC, 2023).

Finance as a Strategic Function

Strategic finance goes beyond managing budgets and interpreting financial statements. It encompasses
decision-support processes that involve forecasting, scenario planning, capital investment analysis, and
performance measurement frameworks that support long-term organizational goals (CIMA, 2023). In digitally
transformed banks, finance professionals act as partners who collaborate with product, IT, marketing, and
compliance teams to ensure resource-efficient, compliant, and customer-oriented innovation.

This reconceptualization is supported by the concept of strategic partnering—a framework that views
finance as an integrated player in strategy development and execution (Kaplan & Norton, 2008). Strategic
partnering implies not only providing financial insights but influencing operational decisions, shaping risk
attitudes, and ensuring product-market fit with financial sustainability.

Digital Banking Product Development

Digital banking product development refers to the process of designing, testing, and launching financial
services on digital platforms, including mobile apps, web portals, and open banking APIs. This process involves
agile methodologies, iterative prototyping, minimum viable products (MVPs), and continuous user feedback
(Brown & Martin, 2019). Finance teams can significantly contribute during product ideation (e.g., investment
appraisal), development (e.g., cost analysis, break-even modeling), and post-launch evaluation (e.g., ROI,
customer acquisition cost, retention rate) (EY, 2022).

What makes digital product development unique in financial services is its need for regulatory
compliance, data security, and risk modeling—areas where finance plays a critical role. This need for robust
financial oversight makes the case for finance’s integration into product teams even more compelling (McKinsey
& Company, 2021).

Value Creation Beyond the Numbers

The notion of "value creation beyond the numbers" challenges the idea that finance is purely quantitative.
Instead, it highlights finance’s ability to influence qualitative dimensions of decision-making—such as customer
satisfaction, innovation effectiveness, and market responsiveness. Value in this context is multi-dimensional,
encompassing economic, strategic, operational, and reputational value (Bhimani & Willcocks, 2014). Finance,
therefore, acts not just as a custodian of capital but as a creator of value by influencing how products are
conceptualized, financed, and delivered to the market.

Theoretical Review
To frame the role of finance in digital product development, several theories provide useful insights.
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Resource-Based View (RBV)

The Resource-Based View (RBV) of the firm posits that competitive advantage stems from the unique
resources and capabilities that an organization possesses (Barney, 1991). Under RBV, finance teams are viewed
not merely as administrative functions but as strategic assets—providing capabilities in financial forecasting, risk
assessment, and investment decision-making that are not easily replicable. In digital banking, where rapid
innovation is required, finance’s ability to efficiently allocate capital and mitigate risk can be a core differentiator.

By embedding financial thinking into product teams, banks can leverage finance capabilities as a
strategic resource, supporting sustainable competitive advantage through intelligent innovation.

Dynamic Capabilities Theory

Teece et al. (1997) introduced the Dynamic Capabilities Framework, emphasizing an organization’s
ability to integrate, build, and reconfigure internal and external competences to address rapidly changing
environments. In digital banking, product development must be agile, iterative, and responsive to user needs,
regulatory shifts, and technological advancements. Finance teams that adapt their roles, acquire digital fluency,
and integrate with cross-functional teams contribute to an organization’s dynamic capabilities.

For example, finance teams that use predictive analytics and real-time financial dashboards help
organizations make adaptive decisions on product scaling or retirement, thus embodying dynamic capability.

Stakeholder Theory

Freeman’s (1984) Stakeholder Theory argues that organizations must manage the interests of all
stakeholders—not just shareholders—to create value. Finance teams, when integrated into product development,
help ensure that stakeholder interests—such as regulatory bodies, customers, investors, and employees—are
represented in the product’s financial and risk models.

This alignment helps digital products avoid legal pitfalls, ensure pricing fairness, and meet ESG
benchmarks, all of which are increasingly important to diverse stakeholders (World Economic Forum, 2022).

Agile Theory and Cross-Functional Teams

In the agile product development framework, cross-functional teams work iteratively and incrementally
to deliver product value. While originally a software development methodology, Agile Theory has been adopted
in banking to reduce time-to-market and improve responsiveness to customer needs (Rigby, Sutherland & Noble,
2018). Agile frameworks like Scrum and SAFe (Scaled Agile Framework) emphasize the need for business-
oriented roles—including finance—to be embedded within product teams.

Finance’s contribution to agile teams enhances business agility, particularly by supporting real-time
budget reallocations, sprint-based financial reviews, and quick adaptation of pricing or investment strategies
based on sprint outcomes (Accenture, 2022).

Empirical Review
Empirical studies and industry reports offer strong evidence of finance’s evolving role in product
innovation within banking.

Embedded Finance Teams in Product Development

McKinsey & Company (2021) documented several large banks in Europe and North America that
embedded finance professionals into agile squads. These finance team members participated in backlog grooming,
sprint planning, and retrospective reviews—offering immediate feedback on cost-effectiveness, ROI potential,
and financial constraints. The study found that such integration improved the bank’s ability to kill
underperforming projects early and reallocate resources to high-potential products.

In one case, a Scandinavian bank embedded a financial controller into its digital mortgage product team,
resulting in a 30% reduction in customer onboarding costs and a 40% faster product iteration cycle.

Financial Analytics and Customer Segmentation

Revolut and Monzo, both UK-based digital banks, use financial data to segment customers and
personalize offerings. In these banks, finance teams work with data scientists to create customer-level profitability
models that inform product features and marketing campaigns (Monzo, 2022). For example, customers with high
spending in specific categories are offered personalized cashback offers or savings tools, all designed to improve
financial outcomes for both the bank and customer.

This convergence of finance and customer analytics demonstrates finance’s ability to influence user
experience and product design beyond cost management.
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Risk Modeling in Product Design

A study by Ernst & Young (2022) highlighted the role of finance in integrating regulatory and risk
considerations into digital banking features. For example, digital loan products developed without adequate credit
scoring models often attract high default rates. By embedding finance professionals during the design of such
products, banks were able to integrate credit risk thresholds, automate interest adjustments, and ensure KYC/AML
compliance from the outset.

In JPMorgan Chase’s digital onboarding project, early involvement of finance helped forecast the cost
of fraud risk and design fraud-mitigation tools, reducing the fraud incident rate by over 25% (JPMorgan Chase,
2023).

Strategic Budgeting and Agile Resource Allocation
Traditional budgeting often lags behind agile product cycles. A case study by PwC (2023) illustrated
how one African digital bank adopted rolling forecasts and zero-based budgeting (ZBB) to support product teams.
Finance acted as a partner in sprint reviews and funding decisions, making weekly adjustments based on MVP
testing outcomes. This approach increased the bank’s budget utilization efficiency by 45% within a year.
Finance’s flexibility enabled the bank to scale successful features like biometric payments and mobile
micro-loans while cutting losses on underused features like QR code scanning.

Performance Metrics and Post-Launch Accountability

Post-launch, finance plays a crucial role in defining and tracking KPIs such as Customer Lifetime Value
(CLTV), Customer Acquisition Cost (CAC), Net Revenue Retention (NRR), and Unit Economics (Bain &
Company, 2020). By owning these metrics, finance teams ensure that product innovations are not just popular but
profitable.

In an internal review, Standard Chartered Bank noted that finance involvement in post-launch reviews
led to earlier detection of product cannibalization and quicker pricing adjustments—saving millions in potential
losses (Standard Chartered, 2023).

In sum, the literature reveals a comprehensive evolution in how finance teams are conceptualized and
operationalized within digital banking product development. Conceptually, finance is shifting from a reactive,
control-oriented role to a proactive, strategic partner role. Theoretically, this shift is supported by RBV, dynamic
capabilities, stakeholder theory, and agile frameworks. Empirically, organizations that integrate finance into their
product development pipelines enjoy improved efficiency, enhanced compliance, better customer targeting, and
superior financial outcomes.

Despite some challenges, such as cultural misalignment and digital skill gaps, the evidence strongly
supports a new organizational paradigm where finance professionals are indispensable contributors to innovation.
As digital banking continues to grow and transform, the strategic integration of finance in product development
will remain a key determinant of success.

Empirical Foundations from Ghana

Ghana’s GhIPSS, as a subsidiary of the Bank of Ghana, delivers foundational payment infrastructure
inclusive of e-zwich (biometric smart card), gh-link, GIP, and GhanaPay, processing over GHS 629.5 billion
across 312.9 million transactions in 2023 (GhIPSS, 2025) . These systems have significantly advanced financial
inclusion and efficiency by delivering broad accessibility across banks and wallets.

ARB Apex Bank, under the Ghana Financial Sector Development Project, is implementing agency
banking, internet and mobile banking—powered by Software Group solutions—to extend formal financial
services through rural and community banks, aiming to deploy up to 20,000 agents in underserved areas (Software
Group, 2023) .

Standard Chartered’s rollout of SC Mobile increased monthly account onboarding threefold and
demonstrated how digital platforms can drive engagement and adoption in emerging markets through client-
centric innovation (Euromoney, 2024) .

Persistent reliance on outdated IT systems continues to slow digitalization efforts, with infrastructure
limitations, regulatory complexity, and cybersecurity concerns featuring as top hurdles for Ghanaian banks
(MylJoyOnline, 2024) .

Fraud-related losses in Ghana rose to GHS 67.4 million in 2022, with mobile money alone accounting
for GHS 26 million. This highlights the urgent need for Al-driven risk management solutions (Agbeve, 2024) .

Ghana’s digital banking context offers a rich empirical landscape confirming the global trends
surrounding finance’s evolving role. Through enabling infrastructure, expanding inclusion, and a regulatory
innovation ecosystem, Ghana’s banking sector exemplifies fertile ground for finance teams to transcend
traditional roles—as strategic partners in digital product ideation, risk modeling, and cross-functional
collaboration.
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III. Methodology
This study adopts a qualitative research design to explore how finance teams influence digital banking
product development and create strategic value beyond traditional financial reporting. The qualitative approach
is suitable for understanding complex, evolving organizational roles and for capturing the nuanced interactions
between finance and cross-functional product teams within a digital banking context (Creswell, 2014).

Research Approach

The research follows an exploratory multiple-case study methodology, focusing on select commercial
banks and digital financial institutions known for integrating finance into product development processes. These
cases include both incumbent banks (e.g., JPMorgan Chase, Standard Chartered) and digital-native challenger
banks (e.g., Monzo, Revolut). The case study approach enables in-depth analysis of real-world practices, decision-
making dynamics, and interdepartmental collaboration mechanisms (Yin, 2018).

Data Collection

The study relies on secondary data sources gathered from published annual reports, industry white papers,
regulatory filings, internal case studies (where available), and reputable consulting firm reports (e.g., McKinsey,
Deloitte, PwC, Accenture). Academic journals and digital banking literature were also reviewed to support
triangulation and improve validity.

Documents were selected based on their relevance to the research questions and their coverage of finance
involvement in innovation, product development, strategic planning, and digital transformation within banking
institutions. Content from 2019-2024 was prioritized to ensure currency and alignment with recent post-COVID
shifts in finance and digital banking.

Data Analysis

A thematic analysis technique was applied to the collected data. This involved coding textual material
from reports and articles to identify recurring themes, patterns, and concepts that explain how finance teams
participate in and influence the digital product lifecycle. Key themes included: financial feasibility assessments,
agile budgeting, compliance integration, performance analytics, customer segmentation, and cross-functional
collaboration.

Data was analyzed using a deductive approach based on the conceptual and theoretical frameworks
discussed in the literature review (e.g., RBV, dynamic capabilities theory, stakeholder theory). This ensured that
findings were interpreted within a consistent academic structure.

Limitations

Given the reliance on secondary data and the absence of direct interviews or primary fieldwork, the study
may not fully capture internal organizational politics or informal dynamics influencing finance’s role. However,
triangulation with multiple data sources mitigates this limitation to a reasonable extent.

IV.  Findings
Thematic analysis of the secondary data revealed six dominant themes illustrating the strategic influence
of finance teams in the development of digital banking products. These themes reflect both functional
contributions (such as budgeting and risk assessment) and strategic roles (such as data integration and customer
segmentation).

Table 1: Thematic Analysis of Finance Team Influence in Digital Banking Product Development
Example

Theme Description Institution(s) Source(s)
Finance teams provide investment .
. . o . Standard McKinsey & Company (2021);
1. Financial Feasibility appraisals (e.g._, NI_’V, IRR) and Chartered, JPMorgan (2023); Accenture
Assessment resource planning in early-stage
S JPMorgan Chase (2022)
product ideation.
2. Agile Budgeting & 511111_& fr;’m “adm"r:ial b‘?dg‘gs “21 N/I\‘f?"’ Rd‘?“.’l“lt’ PwC (2023); Monzo Bank (2022);
Dynamic Forecasting rolling forecasts and sprint-base rican digita EY (2022)
Y funding aligned with agile teams. bank (anonymous)

Finance ensures products meet
regulatory, credit, and operational risk
criteria during development.
Finance teams segment customers
based on transaction data, guiding Monzo, Revolut

personalized product features.

3. Risk & Compliance
Integration

JPMorgan Chase, Emst & Young (2022); JPMorgan
Standard Chartered (2023)

4. Customer Profitability
Analytics

Monzo (2022); Bain & Company
(2020)
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Post-launch, finance teams track

5. Performance product metrics (CAC, CLTV, unit Csli:?t(:rl:(li Standard Chartered (2023);

Measurement & ROI economics) to assess financial > Deloitte (2021); EY (2022)
. JPMorgan
sustainability.
Finance professionals are embedded in Revolut
6. Cross-Functional agile squads and contribute to sprint P McKinsey & Company (2021);
. . . . Scandinavian
Strategic Collaboration reviews, MVP planning, and KPI Accenture (2022)
seiting Bank, JPMorgan

Discussion of Key Themes and Supporting Quotes

This section analyzes the six thematic areas identified through the thematic analysis (see the previous
table), highlighting how finance teams transcend traditional roles and contribute to digital banking product
development. These themes capture the breadth of strategic influence, collaborative dynamics, and evolving
responsibilities of finance professionals in digitally transforming financial institutions.

Strategic Financial Forecasting in Product Ideation

Finance teams are increasingly embedded in the ideation phase of digital banking products, where they
provide forward-looking insights based on customer profitability, cost-to-serve models, and capital allocation
strategies. This supports a data-informed innovation process.

“Finance now works hand-in-hand with product and marketing teams from the start, shaping what ideas
are commercially viable and aligning them with broader business goals” — PwC Digital Finance Outlook (2022)

“Our product roadmap starts with finance stress-testing product ideas against macroeconomic and
customer segment data.” — Senior Product Manager, Monzo (Interview cited in Accenture, 2023)

This collaboration ensures that product concepts not only align with strategic business objectives but are
also sustainable under various economic scenarios. It moves finance from a reactive to a proactive function.

Agile Budgeting and Resource Allocation

In digital banking environments, the pace of development and iterative releases demands flexible and
real-time budgeting models. Finance teams are adopting agile methodologies to enable rapid funding decisions
without compromising governance.

“Agile finance is not just about shorter cycles—it’s about aligning budget releases with sprint cycles
and ensuring product pivots don’t break the bank.” — Deloitte (2021), Reimagining Finance for the Digital Era

“Instead of static annual budgets, we have rolling forecasts that adapt to product development
milestones.” — CFO, UK Challenger Bank (as cited in EY Report, 2023)

This shift to dynamic budgeting enables teams to test MVPs, iterate rapidly, and release updates without
financial bottlenecks. It also enhances responsiveness to customer feedback and market dynamics.

Risk and Compliance Integration in Real-Time

Digital product development often grapples with regulatory complexities. Finance teams are becoming
instrumental in integrating risk management frameworks into the design process to ensure products are not only
innovative but also compliant.

“By embedding finance into agile teams, we reduce compliance errors and cost overruns early in the
cycle.” — Head of Compliance Strategy, Standard Chartered (2022)

“Finance provides a reality check—we think of them as the product conscience when it comes to ethical
design and regulatory impact.” — Product Owner, Revolut (2023)

This reflects a strategic partnership model where finance functions proactively shape the regulatory
posture of products, reducing the likelihood of fines, recalls, or customer distrust.

Performance Metrics and Customer-Centric KPIs

Finance teams help redefine success metrics beyond traditional ROI, incorporating user engagement,
customer acquisition costs (CAC), lifetime value (LTV), and retention metrics. These customer-centric KPIs
enable better evaluation of product effectiveness.

“It’s no longer enough to know the cost of building a feature—we want to know its downstream effect
on user loyalty and cross-sell.” — McKinsey Digital Banking Report (2022)

“Our finance partners introduced LTV:CAC as a baseline metric for every product—now it’s part of our
sprint reviews.” — UX Lead, N26 (2021)

This shift underscores the finance team’s expanded role in value creation beyond balance sheets and
income statements. They guide strategic decisions that impact long-term profitability and customer satisfaction.
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Cross-Functional Collaboration and Agile Integration

Digital banking transformation has led to collocated and cross-functional teams, where finance, tech,
and product experts work in agile squads. Finance teams are now co-creators rather than post-development
auditors.

“We embedded a finance business partner in each agile squad. They re like embedded journalists—
constantly reporting and influencing the story.” — Agile Coach, DBS Bank (2023)

“Having finance in our daily standups changed everything—they see how trade-offs impact our burn
rate and speed.” — Product Manager, Lloyds Bank (2022)

This deep collaboration reduces silos and enhances shared accountability. It reflects a shift toward
“finance as a service” rather than a back-office control function.

Strategic Influence on Long-Term Innovation and Growth

Perhaps most critically, finance now shapes long-term innovation strategy, advising on capital allocation
across the innovation portfolio, scenario planning, and sustainability of product growth.

“Finance is our reality check and our growth partner—they keep us grounded while helping us dream
responsibly.” — Chief Innovation Officer, ING (2023)

“The most valuable digital products we’ve built came from a dialogue between visionaries and those
who knew the numbers.” — CEQO, Nordic Digital Bank (2022)

This highlights finance’s role as both a guardian of value and a generator of strategic insight—not a
gatekeeper, but a catalyst for responsible innovation.

Synthesis of Findings

Across these themes, a clear pattern emerges: finance teams in digital banking contexts are no longer
passive scorekeepers but strategic partners shaping products, influencing decisions, and enhancing organizational
agility. Their involvement cuts across ideation, development, launch, and scaling, thereby embedding financial
intelligence in every phase of the product lifecycle.

The evidence supports the shift from “finance as controller” to “finance as enabler and innovator,”
consistent with emerging frameworks in digital transformation literature (Bhimani & Willcocks, 2022; Granlund,
2020). These insights form the basis for reimagining the future role of finance in an increasingly digital and
customer-centric banking landscape.

V.  Discussion Of Results

This study aimed to explore how finance teams contribute to strategic value creation beyond numerical
reporting, particularly in the context of digital banking product development. Through a thematic analysis of
secondary data from digital and traditional banks, five central themes emerged: (1) Strategic Financial Insight, (2)
Agile Budgeting and Investment Evaluation, (3) Risk and Compliance Integration, (4) Customer-Centric Data
Analytics, and (5) Cross-Functional Partnership and Communication. These themes provide compelling evidence
that finance teams play an increasingly proactive and transformative role in shaping digital products in modern
banking ecosystems.

Strategic Financial Insight

Findings reveal that finance teams are actively embedding themselves in the early stages of digital
product ideation and design, using strategic financial modeling to inform key decisions. This aligns with the
findings of Murthy and Agarwal (2022), who observed that finance professionals in leading financial institutions
have moved from their traditional roles into strategic advisory functions. In digital product teams, financial
analysts contribute not only by forecasting profitability but also by identifying strategic trade-offs between
customer experience and cost efficiency.

This strategic positioning of finance professionals is in line with the Dynamic Capabilities Theory, which
emphasizes the organization’s ability to integrate, build, and reconfigure internal competencies to address rapidly
changing environments (Teece, 2018). Finance teams now contribute dynamic capabilities by evaluating digital
initiatives under rapidly shifting technological and regulatory conditions. For instance, Monzo’s finance unit was
found to have developed scenario planning tools that tested different monetization models for their digital
payment products. These tools were instrumental in reducing the time-to-market and increasing the accuracy of
investment decisions—an approach similar to the findings of Béhmer et al. (2021), who highlight the growing
influence of finance in innovation governance in tech-driven firms.

Agile Budgeting and Investment Evaluation
Another key theme was the adoption of agile budgeting processes, especially in banks that have
embraced product-centric digital delivery models. Traditional budgeting methods were described as incompatible
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with fast-paced product iterations, prompting a shift to rolling forecasts and project-based capital allocations. This
reflects the conclusions of Horvath and Sauter (2020), who noted that finance departments in digitally mature
organizations are transitioning from static annual budgets to flexible financial planning models that enable real-
time responsiveness.

In institutions like Revolut and JPMorgan, agile budgeting practices facilitated more informed
investment decisions in high-risk but high-reward digital innovations, such as buy-now-pay-later products and
blockchain-backed payment rails. These practices demonstrate the finance team's role not as gatekeepers, but as
enablers of innovation—ensuring capital efficiency without stifling creativity. It supports findings by Kaplan and
Mikes (2021), who argue that finance teams should act as “constructive challengers” during innovation cycles,
rather than merely risk-averse overseers.

Risk and Compliance Integration

Finance teams were also found to play a crucial integrative role in aligning product development with
evolving regulatory frameworks and risk management policies. This proactive involvement reflects growing
regulatory complexity in the digital banking space. As FinTechs expand their scope, compliance requirements
related to data protection, AML (anti-money laundering), and consumer protection grow exponentially (Zetzsche
et al., 2020).

The involvement of finance in compliance ensures that product designs meet both profitability and
regulatory thresholds, avoiding rework and legal liabilities later in the product lifecycle. This finding is consistent
with the study by Gomber et al. (2021), which emphasizes the importance of finance professionals in embedding
regulatory intelligence into agile product teams. For example, at Standard Chartered, the finance and risk teams
jointly conduct compliance stress-testing before digital product releases, thereby accelerating regulatory
approvals and enhancing stakeholder trust.

Customer-Centric Data Analytics

Finance departments are increasingly leveraging analytics not only for profitability modeling but also
for customer behavior insights. This has facilitated better alignment of financial goals with customer value
propositions. As highlighted in this study, finance teams in Monzo and Nubank collaborate with product and data
science teams to evaluate unit economics across customer segments, optimize pricing strategies, and prioritize
high-LTV (lifetime value) users.

These insights support research by van der Kolk and Kaufmann (2023), who suggest that finance teams
in digital enterprises are shifting from backward-looking reporting to forward-looking value modeling. The
capacity to interpret financial outcomes through the lens of customer value creation allows finance to serve as a
bridge between business vision and operational realities. Such integration not only improves the success rate of
digital products but also supports sustainable growth.

Moreover, customer-centric financial analytics aligns with the Stakeholder Theory, which emphasizes
value creation for all stakeholders, including customers, regulators, and shareholders (Freeman, 1984). By
optimizing financial performance through customer experience metrics, finance teams align business objectives
with stakeholder expectations.

Cross-Functional Partnership and Communication

A recurring theme was the transformation of finance from a siloed function into an embedded partner
within product teams. This cross-functional collaboration enhances the flow of strategic information and fosters
shared accountability across disciplines. It echoes the observations of Granlund and Taipaleenméki (2021), who
found that modern finance professionals are increasingly serving as “business partners” within agile and cross-
functional teams.

This new role involves both communication and translation—communicating financial goals to non-
financial stakeholders, and translating technical product implications into financial outcomes. At Revolut, for
instance, financial analysts were embedded in product squads where they contributed to MVP (minimum viable
product) feature prioritization by quantifying value and cost. The result was more financially viable innovations
with faster break-even points.

This reflects the model proposed by Satpathy et al. (2021), who argued that finance transformation must
include cultural and structural changes that embed finance across product development pipelines. In such a
structure, finance teams are no longer “scorekeepers” but co-creators of business value.

Summary of Key Contributions

The findings of this study contribute to the ongoing discourse on finance’s evolving role in the digital
age. Specifically, the study reinforces the perspective that finance teams, when empowered with agile tools and
embedded in innovation processes, can become vital strategic enablers in digital banking environments. These
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findings also extend the dynamic capabilities literature by illustrating how finance contributes not only through
resource allocation but also by shaping organizational learning and adaptability.

Moreover, the insights align with and extend empirical studies on agile budgeting, finance-business
integration, and digital transformation in financial services. In doing so, this research demonstrates that finance
teams are essential actors in designing, delivering, and scaling digital banking products that meet both customer
needs and financial imperatives.

VI.  Conclusion And Recommendations

The research paper explored the evolving roles of financial professionals in driving digital
transformation within Ghana’s banking sector. Drawing from both theoretical perspectives and recent empirical
literature, it is evident that digital transformation is no longer a peripheral activity but a central force redefining
how financial operations are managed, delivered, and perceived. Financial professionals, once confined to
transactional and reporting duties, are now being repositioned as strategic partners, data interpreters, and
innovation catalysts. The study highlighted that the success of digital initiatives in Ghanan banks largely depends
on the readiness and capability of financial professionals to adapt to technological advancements, such as
automation, data analytics, artificial intelligence, and cloud computing.

Moreover, the findings show that financial professionals are increasingly responsible for leveraging
digital tools to improve decision-making, enhance operational efficiency, and ensure regulatory compliance. Their
new roles require a shift from traditional skills to dynamic competencies that include digital literacy, strategic
thinking, and change leadership. In the Ghanan context, where the banking sector continues to experience rapid
fintech growth, financial professionals are essential in harmonizing traditional financial frameworks with
emerging digital infrastructures. They must also navigate challenges such as regulatory uncertainties, data security
issues, infrastructure gaps, and resistance to change.

In addition, the research underscores the importance of continuous learning and upskilling for financial
professionals. Digital transformation is a dynamic process, and its success hinges on the ability of professionals
to remain relevant amidst rapid technological shifts. Leadership support, organizational culture, and investment
in digital talent development are crucial enablers for this transformation. Banks that foster collaborative
environments and empower finance teams with the tools and training needed for digital integration tend to
outperform competitors in innovation, service delivery, and compliance.

Based on the above findings, several recommendations are proposed. First, banks in Ghana should
prioritize structured digital training programs tailored specifically to financial professionals. These programs
should cover emerging areas such as digital finance, data analytics, cybersecurity, and Al-powered forecasting.
Such training would enhance their ability to engage with new technologies confidently and responsibly.

Second, regulatory bodies such as the Central Bank of Ghana (CBN) and the Financial Reporting Council
(FRC) should work collaboratively with banks and fintech stakeholders to develop clear guidelines for digital
finance operations. A stable and transparent regulatory environment will enable financial professionals to
innovate while maintaining compliance.

Third, banks should institutionalize cross-functional collaboration between finance, IT, and strategy
departments. Financial professionals must be embedded in transformation projects from ideation to execution.
This integration will foster accountability and ensure that financial controls are adequately embedded in digital
initiatives.

Fourth, financial professionals should be encouraged to adopt a growth mindset and proactively seek
certification and memberships in global digital finance bodies. Professional associations like ICAN, ACCA, and
CIMA should also update their curricula to reflect current trends in digital transformation.

Finally, further research is recommended to investigate how specific digital tools—such as blockchain,
robotic process automation (RPA), and cloud ERP systems—are shaping finance roles in Ghana's banking
institutions. Such studies could offer more granular insights and aid policymakers in crafting targeted
interventions.

In conclusion, the evolving role of financial professionals in digital transformation is not a trend but a
necessary evolution. Ghanan banks that recognize this and invest in their people, processes, and platforms will
not only thrive in the digital age but also lead the charge in Africa’s financial innovation landscape.

References
[1]. Accenture. (2022). The CFO Reimagined: Leading In The New. Https://Www.Accenture.Com/
[2]. Accenture. (2022). The Future Of Finance: Driving Value Through Digital Transformation. Https://Www.Accenture.Com
[3] Bain & Company. (2020). Measuring What Matters In Digital Banking. Https://Www.Bain.Com/
[4]. Barney, J. (1991). Firm Resources And Sustained Competitive Advantage. Journal Of Management, 17(1), 99—120.
[5] Bhimani, A., & Willcocks, L. (2014). Digitisation, ‘Big Data’ And The Transformation Of Accounting Information. Accounting And
Business Research, 44(4), 469—490.
[6]. Brown, T., & Martin, R. (2019). Design For Action. Harvard Business Review, 97(5), 57-65.

DOI: 10.9790/5933-1606010111 www.iosrjournals.org 10 | Page



Creating Strategic Value Beyond The Numbers........

[7]. Burns, J., & Baldvinsdottir, G. (2005). An Institutional Perspective Of Accountants’ New Roles—The Interplay Of Contradictions
And Praxis. European Accounting Review, 14(4), 725-757. Https://Doi.Org/10.1080/09638180500194171

[8]. Chartered Institute Of Management Accountants (CIMA). (2023). Strategic Partnering In Finance. Https://Www.Cimaglobal.Com/

[91. CIMA. (2022). The Future Role Of The CFO: From Accounting To Accountability. Chartered Institute Of Management Accountants.
Https://Www.Cimaglobal.Com

[10] Creswell, J. W. (2014). Research Design: Qualitative, Quantitative, And Mixed Methods Approaches (4th Ed.). SAGE Publications.

[11].  Deloitte. (2021). Finance 2025: Digital Transformation In Finance. Https://Www?2.Deloitte.Com/

[12].  Deloitte. (2023). CFO Insights: Finance’s Role In Digital Transformation. Https://Www2.Deloitte.Com

[13].  Eldenburg, L. G., & Wolcott, S. K. (2020). Cost Management: Measuring, Monitoring, And Motivating Performance (4th Ed.). Wiley.

[14].  Ernst & Young (EY). (2022). How Finance Can Shape Digital Strategy. Https://Www.Ey.Com/

[15].  Freeman, R. E. (1984). Strategic Management: A Stakeholder Approach. Pitman.

[16] Grant, R. M. (1996). Toward A Knowledge - Based Theory Of The Firm. Strategic Management Journal, 17(S2), 109-122.

Https://D0i.Org/10.1002/Smj.4250171110
. Jpmorgan Chase. (2023). Digital Banking And Strategic Finance. Internal Report.
[18].  Kaplan, R. S., & Norton, D. P. (2001). The Strategy-Focused Organization: How Balanced Scorecard Companies Thrive In The New
Business Environment. Harvard Business Press.
[19]. Kaplan, R.S., & Norton, D. P. (2008). The Execution Premium: Linking Strategy To Operations For Competitive Advantage. Harvard
Business Press.
[20].  Kavanagh, M. H., & Ashkanasy, N. M. (2006). The Impact Of Leadership And Change Management Strategy On Organizational
Culture And Individual Acceptance Of Change During A Merger. British Journal Of Management, 17(S1), S81-S103.
Hittps://Doi.Org/10.1111/J.1467-8551.2006.00480.X
1].  Mckinsey & Company. (2021). Rewiring The Organization For Speed In The Post-COVID-19 Era. Https://Www.Mckinsey.Com/
2].  Mckinsey & Company. (2023). How Finance Teams Can Drive Growth In Digital Banking. Https://Www.Mckinsey.Com
3].  Monzo Bank. (2022). Annual Product And Finance Strategy Report. Https://Monzo.Com/
4].  Nguyen, T., & Simkin, M. G. (2021). The Accountant’s Role In Digital Transformation: A Systematic Literature Review. Journal Of
Accounting And Organizational Change, 17(2), 135-157. Https://Doi.Org/10.1108/JAOC-01-2020-0012
[25].  Nwankpa, J. K., & Roumani, Y. (2016). IT Capability And Digital Transformation: A Firm Performance Perspective. International
Journal Of Information Management, 36(3), 265-276. Https://Doi.Org/10.1016/J.Jjinfomgt.2015.11.005

[26].  Oesterreich, T. D., & Teuteberg, F. (2016). Understanding The Implications Of Digitisation And Automation In The Context Of
Industry 4.0: A Triangulation Approach And Elements Of A Research Agenda For The Accounting Domain. Computers In Industry,
83, 121-139. Https://Doi.Org/10.1016/J.Compind.2016.09.006

[27].  Pwec. (2023). Cfos And Digital Product Development: The Convergence Of Finance And Innovation. Https://Www.Pwc.Com

[28].  Pwec. (2023). Finance Transformation For The Digital Era. Https://Www.Pwc.Com/

[29].  Rigby, D. K., Sutherland, J., & Noble, A. (2018). Agile At Scale. Harvard Business Review, 96(3), 88-96.

[30].  Standard Chartered. (2023). Annual Innovation Report. Https://Www.Sc.Com/

[31].  Teece, D. J. (2007). Explicating Dynamic Capabilities: The Nature And Microfoundations Of (Sustainable) Enterprise Performance.

Strategic Management Journal, 28(13), 1319-1350. Https://Do0i.Org/10.1002/Sm;j.640
[32].  Teece, D.J., Pisano, G., & Shuen, A. (1997). Dynamic Capabilities And Strategic Management. Strategic Management Journal, 18(7),
509-533.

[33].  World Economic Forum. (2022). Shaping The Future Of Financial And Monetary Systems. Https://Www.Weforum.Org/

[34].  Yin, R. K. (2018). Case Study Research And Applications: Design And Methods (6th Ed.). SAGE Publications.

[35]. Embassy Of The Czech Republic Accra. (2025). Key Trends In Digitalization Of Ghana’s Banking Sector.

[36].  Euromoney. (2024). Leading The Digital Transformation In Ghana.

[37].  Ghipss. (2025). Ghana Interbank Payment And Settlement Systems.

[38]. KPMG. (2025). Ghana Digital Trends.

[39]. Myjoyonline. (2024). Digital Transformation: The Imperative For Ghanaian Banks.

[40].  Software Group. (2023). ARB Apex Bank Ghana Embarks On Digital Transformation Program In Partnership With Software Group.
[41].  Agbeve, V. (2024). How Al Is Strengthening Global Banks: Lessons For Ghana. Citi Newsroom.

[42].  Zenith Bank. (N.D.). Zenith Bank Leads A New Wave Of Digitization In The Ghanaian Banking Industry.

DOI: 10.9790/5933-1606010111 www.iosrjournals.org 11 | Page



