‘Competitive collaboration between FinTech firms,
banks key to accelerating financial inclusion’

BY KINGSLEY ASARE

R Philip Amoateng, Director of

Telecel Cash and Digital Transfor-

mation, has advocated competitive
collaboration between FinTech firms and
banks as the best approach to accelerating
financial inclusion in Ghana.

Mr Amoateng is of the conviction that
combining the decades-long trust in tradi-
tional banks and the growing power and
convenience of FinTech platforms wll ex-
ponentially grow the financial services sector
and help capture unbanked target markets.

Speaking in a plenary discussion at the
Ministry of Finance’s Ghana Financial In-
clusion Conference on the subject “FinTech,
Digital Services and Mobile Money: Compe-
tition or Collaboration”, he said, “Real finan-

cial inclusion requires us to break out of our
stlos and work together 1o expand financial
services to milhons who are currently exclud
ed from the tradinonal finance system

His remarks come ar a ume when tech
nological progress and mnnovanon have
catapulted the fintech sector from the fringes
to the forefront of financial services

FinTech investments are growing expo
nentially across the connnent with a project
ed $230 billion in revenues by 2025, accord
ing to McKinsey.

Commending the Bank of Ghana for its
policy and regulatory support of Finlech in-
[Cgra[l“n in l‘]‘lL‘ ﬁllﬂ“(c secror, \[l .\[11' H!.Il._‘ll‘}_’
said the real test as of now 1s to push innova-
tion beyond FinTech platforms and serve
marginalised people in remote areas through
community collaboraton and co-sharnng,

“Telcos are doing more for financial inclu-
sion with about 19 mulhon Ghanaians having
nobnle money wallets as compared to people
with bank accounts which are significantly
less Imagine the impact if FinTech and
banks jomed forces to expand nerworks in
rural areas. We could create a financial lifeline
for mulbons of unbanked people who are not
i the financial system,” Mr Amoateng said.

Explumng why collaboranon should rake
precedence over compention, Mr Amoateng
hughlghred that while compettion had
dnven the Fin'Tech secror forward, there was
more ment to explonng cross-collaborations.

“With interoperability, the industry can
work together to create a more inclusive
financial landscape,” he said.

Orther panellists gave concerted submis-
sions calling for the protection of ethics and

* Mr Amoateng
LTI,

| trust in finance, digital literacy for more peo-
ple, innovative disruption, and complementa-
ry collaboration between FinTech companies
and banks in the finance space.



