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The question around what it means to fully embrace digital transformation (DX) is challenging the 
financial services industry (FSI) to look beyond technology and include equally important factors 
involved in establishing a lasting digital culture. While focusing on technology isn’t a bad investment 
per se, digital realities dictate that companies that actively include their human capital in their 
transformation journeys are poised for long term success.

Global FSI investment in digitised customer touchpoints have reached billions annually. Yet, as 
brick-and-mortar business models become obscure, it’s easy to think that having a banking app and a 
shiny new interactive website means you’ve truly arrived. If this were true, an overwhelming majority 
of digital initiatives in FSI wouldn’t fail. 

The reality is that a disconnect between reported success rates versus the large budgets allocated 
(estimated at over $500 billion annually) to failed DX projects is being seriously overlooked. Further, 
with unlimited budgets a scarcity in today’s economic climate, leaders of financial institutions must 
think more creatively and be willing to inject a little circumspection in their DX gameplans.

Interestingly, research by Deloitte and others shows that failure in DX can largely be attributed to a 
lack in people investment across the board. Cultural, behavioral and human capabilities are being 
overlooked as companies deal with pressures to keep up with industry peers. It appears that far too 
many organisations do not factor in the human element to digital success, resulting in wasted 
technology investments and missed opportunities for business-wide transformation that extends 
beyond “going to the cloud”. 

“...while many FSI firms have leveraged 
digital technologies to extend their 
product and delivery capabilities, they 
have not yet rewired their organisations’ 
business, operating, and customer 
models to actually being digital.”   
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Foreword

- Deloitte

Considering that DX has been a reality for some time now, it is somewhat surprising to find that many 
companies are still falling for the technology trap, while overlooking the importance of the people and 
cultures that largely characterise their businesses. 

In this context, our report on DX in FSI focuses on how companies that invest in the development of 
their human capital, commensurate with that of their efforts in technological and infrastructural 
undertakings will lead the way in transforming their industries. We’ll look at how FSI companies can 
leverage their in-house digital talent and develop it to avoid the threat of an exodus of change-ready 
employees who can offer immeasurable value to the transforming business.
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TRANSFORMING THE BUSINESS FROM WITHIN
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Research1 in FSI shows that CEOs most commonly spearhead DX initiatives within the sector (73%), followed by top level staff in Marketing, IT and Sales 
(25%). Albeit encouraging to see a significant drive toward digital from the top, the gap in numbers signals the need for greater inclusion of middle to 
lower management in implementations. 

As top decision-makers consider their next play to keep ahead of the pack, they often get caught up in their ambition to compete, while losing sight of 
what the broader workforce may contribute to a transforming business. This often results in DX projects that are dictated from the top, with very little input 
from those that ultimately have to “run with it”.

In truth, traditional hierarchies present very real challenges that influence business leaders’ decision to embrace an inclusive approach to DX, thus 
blindsiding them to opportunities to get the business behind them. Companies must be willing to challenge the fundamental issue of breaking 
organisational siloes to move beyond departmental agendas for any hope of digital relevance.

CHANGE FIT
LEADERS
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This oversight of the “employee experience” will undoubtedly lead to loss of top talent within the ranks 
of finance and banking institutes. Further, employees themselves are consumers of digital products 
and are becoming experts in their own right. Ignoring these subtle, yet important shifts, while denying 
the company to benefit from a digitally apt workforce is a critical oversight across FSI.  

Deloitte makes a clear delineation between FSI companies with the readiness to embrace the cultural 
and behavioral changes necessary to facilitate DX successfully and those that don’t. 

Among the traits intrinsic to digitally apt FSI business are:

• A willingness to collaborate between departments and department heads.
• Preparedness to distribute decision-making across the business.
• Continuously morphing teams and organisational structures.
• Readiness to flatten the hierarchy.
• Prepared to diversify employee skills and rethink job descriptions.
• Geographically agnostic.

It shouldn’t come as a surprise that the above mentioned traits also rank as deciding factors for 
employees looking to join new companies. The next generation of financial talent will unlikely subject 
themselves to business structures they perceive to be archaic and counterintuitive to the digital 
realities that face their industry. 
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Yet, many financial institutes fail to understand that digital businesses function in fundamentally 
different ways that demand a readiness to think beyond operational, procedural and hierarchical 
norms. Deloitte coins this readiness the Digital DNA that must permeate leadership structures and 
pave the way for new cultural and behavioral norms that allow for greater inclusion in decision-making 
and an openness to welcome innovation among employee ranks.
 
Retaining digital talent

New disruptors are placing pressures on financial institutes to keep their innovation engines running. 
With everyone from mobile data providers to blockchain to small startups vying for market share, 
incumbents are feeling the heat as traditional products and services come under scrutiny.

Interestingly, however, these new players are not only disrupting the status quo in terms of service 
offerings, but are threatening to spark an exodus of top financial talent to companies that are 
perceived as more agile and innovative than the old guard.

Yet, research reveals that while many financial companies are more than happy to invest in digital 
technologies, they admittedly overlook the employee experience in the process. As a result, nearly 
half of employees of the same organisations surveyed plan to move away from their current employer 
as they look to expand on their digital resumes. 

Further research2 found that while 40% of senior management in FSI claim to have a solid digital 
culture within their business, only 27% of employees of the same companies agreed with this 
sentiment.

1 https://tinyurl.com/y8nh5ma2
  2 https://tinyurl.com/ybjjedud
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Leaders in FSI who turn a blind eye to these crucial, human-related factors are setting themselves up 
for a brain drain within their organisations. This is a threat no amount of technology can neutralise as 
the talent and creativity needed to compete in the digital realm can only be found in the minds of the 
people who make up the business. 

Be the change

The aforementioned cultural challenges will require leaders in FSI to evaluate their understanding of 
“business as usual”. Eliminating cultural barriers to democratic decision-making and  innovation will be 
prerequisites to building a digital culture that produces tangible and lasting value, both within the 
organisation and to the end customer.

This is an important point in the sense that customers expect high levels of personalisation, which is 
something no generic piece of technology can produce. By marrying the customer and employee 
experience, human-based solutions that add real value to the consumer can be uncovered - the 
technology will do the rest.

The people aspect to Digital Transformation is too often overlooked by 
organisations that strive to compete in the new digital space. Yet the realities 
around truly transforming your business in a time of technological disruption 

requires an increasingly human-centric view of your business - and your 
customer. And that’s not just opinion, it’s bottom line! Companies that focus as 

much time and resources on their people during DX as they do their technology 
are over 37% more profitable than those that don’t.
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THE IMPORTANCE OF A UNIFIED DIGITAL WORKFORCE
While many organisations think of culture as “something that takes care of itself”, this attitude creates blind spots when it comes to seizing opportunities to 
connect brands and customers in innovative ways. Further compounding the issue is the “threat” of the digitally savvy employee who is quite apt at finding 
workarounds to corporate and IT bureaucracies and influence others within the organisation against official company policies. 

This phenomenon known as “shadow IT” poses significant obstacles to formulating a vision and purpose that the organisation can buy into and works 
towards in unison. On the other end of the spectrum is the change-averse employee who resists any and all attempts towards modernising systems and 
processes they’ve grown accustomed to. These employees can prove difficult to move from the viewpoint that “if it ain’t broke, don’t to fix it” and act as 
barriers to adoption of new innovations and smarter ways of working.

FASTER
BETTER

STRONGER



To counter the risks associated with a “disconnected” workforce, senior management must build a 
cohesive and inclusive roadmap towards DX that resonates across employee ranks, capabilities and 
talents. This requires a rethinking of the communication dynamic that exists between management 
and staff and a willingness to democratise decision-making within the business.

WWC.CO.ZA
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This inclusiveness is what sets front runners in digital leadership apart from those who ignore the 
importance of the human variable. A willingness to hire differently, think differently and act differently 
lays the groundwork for an open and receptive business culture that’s prepared for true 
transformation.

Spotting change agents within the organisation

Change agents play a crucial role in helping companies to mobilise the workforce towards digital 
transformation. Technologically apt employees with an understanding of how innovation can help 
people to work smarter, while simultaneously delivering improved value to the customer are best 
suited to communicate the far-reaching positive effects digital initiatives can bring. This places the 
spotlight on IT departments as drivers of innovation in the form of technology-based business tools.

IT leaders must break out of their traditional moulds and embrace their new positions as key catalysts 
for digital change both within the C-suite and on the ground. Taking a more people-centric focus on 
technology and how it helps to connect people within (peer-to-peer) and outside 
(employee-to-customer) the organisation requires IT staff to evolve their people and change 
management capabilities in order to help nurture a culture of continuous improvement and agile 
working spaces.

"Organisations with distributed decision-making rarely face 
resistance to rethinking how they work. In contrast, 

centralised decision-making puts control in the hands of 
people the least likely to be in touch with the reality of the 

edges — the front lines where people interact with customers.”
- HBR

Alex Acton
WWC Senior Advisor

Crossing the divide

Identifying and deploying change agents within the organisation can act as a powerful counterbalance 
to the issue of immovable employees and others who are content to pursue digital initiatives in 
isolation. Since both personality types can prove equally detrimental to any company’s digital 
aspirations, change agents can step in to communicate the value of new initiatives, while 
simultaneously empowering technologically savvy employees in their efforts to move the organisation 
forward.

Beyond this, financial concerns must open communication channels across the board to uncover 
employee ideas, perspectives and experiences that inform new digital strategies. This will help to 
bring about a collective effort to rethink the way companies “used to function” and change the 
narrative to how companies “ought to function” given the new digital realities they face.

A commitment and willingness to think outside of 
traditional structures may prove to be FSI’s biggest 

challenge when talking DX. No organisation can expect 
to truly transform by merely adopting new systems and 
processes. The readiness to address the full spectrum of 
change management challenges that come with DX will 

mean the difference between surviving and thriving.



Next-generation software platforms provide a great opportunity for businesses to not only integrate their information siloes; 
in so doing, companies will start to see integration of key data points bring to light better ways of working between different 

business units and individuals across the business. It is through this blend of people and technology that opportunities for 
real transformation are uncovered.

Empowerment through technology

The threat of shadow IT undoubtedly robs countless CIOs of precious sleep as employees place 
increasing pressure on them to “open up” IT to allow staff to work in less restrictive ways. While 
concerns around data security, integrity and compliance are valid and provide solid grounds for more 
measured digital approaches, IT leaders must awaken to the reality that employees enjoy far greater 
say in how, why and what types of technology helps to deliver the end-products and services digital 
customers want and need.

Further, legacy platforms placed little focus on integrating business systems and processes with the 
result that technology, much like people, operated in silos. This meant that each department’s software 
platform of choice held onto disparate pockets of information that, if converged, would help 
organisations see the bigger picture with regard to process and customer experience improvement.

This is another area in which IT organisations play a massive role. Getting transformative projects off 
the ground that are geared towards systems integration, data democratisation and process 
simplification will not only smoothen backend functions of inherently slow-moving finance and 
banking processes, but also help to build digital touchpoints that customers demand.

Beyond IT, change agents come in the form of digital natives within employee ranks who 
wholeheartedly embrace technology and possess the communication, creative and leadership skills to 
bring the rest of the business into the digital fold. Leadership must take it upon itself to identify 
individuals in the organisation who possess the traits of a change agent to nurture, guide and support 
their efforts to influence the company towards a more digital stance. 

Here’s a look at the top five traits of a natural change agent:

1. High aptitude for problem-solving 
2. Critical thinker with emotional maturity
3. Strong people and change management skills
4. Creativity and flexibility in tackling complex challenges
5. High customer and people centricity
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EMBRACING DIVERSITY IN A DIGITAL WORLD

The rise and rise of digital technologies and their wide applications are creating increased demand for digital capabilities 
beyond IT departments. With the Social, Mobile, Analytics and Cloud (SMAC) stack permeating both private and professional 
lives of employees and customers, finance and banking institutions must realign their internal training, upskilling and 
recruitment strategies to meet new customer, market and global trends.

The role of Human Resources (HR) in helping the business to identify digital talent and retaining it will act as a counterweight 
to the threat posed by talented staff migrating to greener pastures. As mentioned, external pressures arising from industry 
disruptors not only threaten incumbents’ market share, but are also attractive to digital natives looking to expand their 
resumes and working within digitally apt organisations.

SKILL
AGILITY
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Investing in the skills that matter

The intrinsic fluidity of new technologies, coupled with the cross-pollination of responsibilities and 
skills within digital organisations demands a refocus of skills prioritisation. Creativity, technological 
aptitude and change management, for example, are increasingly superseding traditional 
management and administrative skills in the corporate environment.

Yet, research by Capgemini and MIT Sloan4 shows that an overwhelming percentage of organisations 
are inert when it comes to identifying and nurturing in-house talent. Over 90% of respondents did not 
possess the necessary SMAC and other digital skills necessary to develop and sustain a move towards 
digitising their businesses, while only 48% were actively investing in nurturing in-house digital 
capabilities.

Investing in the right people to drive digital initiatives forward and making them sustainable will be 
crucial to success in the hyperconnected age. HR and IT may go a long way in helping to win the talent 
war, however, a company-wide effort to bring about a digitally apt organisation will help to retain the 
best of the best and nurture the digital skill sets of top talent.

Avoiding the digital ageism gap

While much talk of digital natives and millennials may cause older generations within organisations to 
feel somewhat uncertain about their place in the digital landscape, overlooking the experience 
seasoned employees bring to the table can come at a high cost. Not only can industry-specific 
experience inform new digital strategies, but can also temper digital over-enthusiasm with a measure 
of circumspection when it comes to building blueprints that factor in the variables of a given business 
process, system or other operational elements. 

The middle path is the wisest choice when it comes to building a digital workforce capable of 
imagining the future, while simultaneously steering the ship sensibly and remaining on course. 
Blending real-life business experience only gained through years in the trenches with new and 
innovative mindsets will help to strike that sweet spot between naivety and a measured approach 
towards digital transformation.

3 https://www.bcg.com/publications/2017/people-organization-technology-how-gain-develop-digital-talent-skills.aspx
4 https://www.capgemini.com/wp-content/uploads/.../the_digital_talent_gap27-09_0.pdf

"As digital transformation disrupts the workforce, one 
factor more than any other will determine which 

companies turn digital to their advantage. That critical 
element is people: the talented employees who are able 
to use existing digital technologies and adapt to evolving 

methods and new approaches” - BCG3



Roxanne Janse van Rensburg
WWC Advisor

Any conflict in customer experience vs. employee 
experience within brand touch points is now amplified as a 
result of digital technology and thus poses an even greater 
risk to organisations - something that marketers, and even 

HR, in particular should consider.

Final Thoughts

With change being the only constant in a fast-changing world, traditional business models will face 
unrelenting pressures on its structures, processes and technological investments. Yet, while 
widespread disruption is primarily a result of new technologies arriving on the scene on an almost 
daily basis, it rests largely on the individual and collective capacities of people to adapt to these new 
realities to make a success of digital transformation.

This requires companies to look beyond technology and take an inward perspective on how it can 
realign its most important resource in the battle for digital dominance. New narratives around 
company structures, decision-making processes and business tools will have little meaning if they do 
not fully commit to including the workforce in addressing new digital challenges. 

This calls for a clearly articulated vision that is supported by a well-defined digital roadmap that 
addresses the many cultural and change management challenges that come with building a business 
model that passes the digital test.

For finance and banking institutions that rely on the predictability of traditional structures and 
processes, the risk of being blindsided and upended by industry disruptors is too great to ignore. 
Those who understand these new realities and are ready to make the cultural shift towards a truly 
digital organisation are the ones poised to be the first to meet Joe Consumer at the door.

WWC’s offering as a Digital Transformation Strategy and Advisory firm helps financial concerns 
understand the value of their human capital and how they leverage this crucial resource optimally in 
their transformation efforts. We do this by focusing on Digital Leadership development, team 
mobilisation tactics and the improvement of digital skills.
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WWC IS A DX STRATEGY & ADVISORY FIRM

A Picture of Potential allows you to bring your people, processes and technology into sharper focus as you chart your journey 

towards transformation. It allows you to curate clear and concise answers to the “Why”, “How” and “What” factors that act as the 

building blocks towards meaningful and sustainable transformation.
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