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ABSTRACT  

 

The primary challenge currently confronting the banking sector is the imperative for banks to modernize. In 

navigating this technological transformation, banks encounter groundbreaking disruptive technologies, 

necessitating the adaptation of nearly all collaborative strategies. Within the financial industry, the ascent of 

technology presents obstacles that seem to impede the seamless integration of digital solutions. These emerging 

financial technologies are poised to revolutionize traditional finance, introducing novel concepts to the financial 

sector in the years ahead. It is crucial to address the challenges they pose. The technological network holds the 

potential to unite urban and rural realms in the pursuit of environmentally sustainable development, ensuring 

comprehensive consideration of all social aspects. Nations that implement a comprehensive strategy stand to provide 

their population with equitable growth, fostering an efficient, environmentally conscious, and digitally integrated 

way of life. Digital transformation has significantly impacted various industries, notably banking, enhancing 

efficiency, customer experience, and utilization. This paper reviews prior research, assessing the impact of digital 

evolution on bank performance, with a focus on accelerating growth. Recommendations are presented to optimize 

the potential of digital innovations for sustained success in the banking sector. The conducted research delves into 

the banking industry through the lens of information and technology, offering insights into the advantages and 

disadvantages of implementing technological advancements in interaction and knowledge sharing within the 

current landscape of India's banking sector. 

 

Keywords: - Digitalisation, Banking Industry, Financial Technologies, Sustainable Development, Revolutionized 

Various Sectors, Technological Network, Digital Transformation. 

 

INTRODUCTION 

 

The rapid advancement of modern technology has garnered significant attention in leadership, business management, 

technology sectors, and marketing in recent years. Progress in computer technology during the digital era has led to 

significant and diverse implications for enterprises. The transformations in traditional business ecosystems have given 

rise to new environments termed "digital enterprise ecosystems."Changes in economic ecosystems impact strategic 

decisions made by businesses concerning both their internal and external environments. The scale and timing of these 

changes substantiate the concept of transformation. Banking is transitioning from conventional office setups to the 

incorporation of information technology (IT), big data, and highly skilled human resources.Even prior to this 

transformation, banks' business landscapes were closely intertwined, witnessing a shift of intermediary activities to the 

market. Banks now face heightened competition from emerging electronic providers in core operations such as 

submissions and advisory services. The FinTech industry, characterized by disruptive data utilization and automation 

technologies in financial services, has prompted a shift in the application of technological advances, leading to the 

creation of new applications and operations.In the competitive financial landscape, digital transformation has become 

integral to banking operations, reflecting an industry-wide shift away from traditional procedures toward a more agile, 

customer-centric approach. This evolution is propelled by a convergence of technological advancements, changing 

customer preferences, and peer pressure to innovate.The adoption of artificial intelligence (AI), blockchain technology, 

information technology (IT), and mobile banking has significantly altered how banks operate, interact with customers, 

and compete. Banks have transitioned from branch-centric offerings to online experiences, enabling clients to access 

their accounts and various financial services around the clock.Despite the evident benefits of technology and the digital 

revolution for economic prosperity, it has left an environmental footprint. Increasing digitization contributes to 

approximately 3.7% of global carbon emissions, with a 70% increase from 2013 to 2020. The ongoing digital 

adjustment, linked to the concept of Industry 4.0, is fueled by innovative digital technology.Digital transformation in 

banking goes beyond incorporating new technology; it necessitates a comprehensive overhaul of banking processes and 

structures. It involves reimagining how banks operate and create value, utilizing digital technology to develop or 

modify business processes and customer experiences in response to evolving company and market demands.This essay 

aims to explore how the digital revolution has impacted the banking industry, focusing on enhancing performance and 

expediting growth. Through a study of current literature and a thorough analysis, the paper seeks to understand the 

crucial aspects of the digital age that have shaped contemporary banking, identify challenges, and propose solutions for 

future growth. 



International Journal of Multidisciplinary Innovation and Research Methodology (IJMIRM) 

ISSN: 2960-2068, Volume 2, Issue 4, Oct-Dec, 2023, Available online at: https://ijmirm.com 

 

35 
 

Key Applications of Digitization in the Financial Services (BFSI) Sector:Top 5industries 

 

 
 

Fig. 1 Top 5 Digitization Use Cases in the Financial Services (BFSI) Sector 

 

Building stronger customer care operations through mobile and electronic banking 

The Banking Digital System Market is expected to develop at an 11.2% CAGR from 2021 to 2026, owing to the 

industry's quick development in digital marketing tactics and rising client desire for digital banking services. 

 

AI-powered analytics for personalized products of banking and investments 

AI and machine learning are effective developments that are assisting BFSI organizations in developing different kinds 

of businesses that hyper-personalize client experiences and promote financial inclusion. 

 

Cognitive document processing powered by AI 

Every day, BFSIs throughout the world process millions of basic and complex papers, such as KYC paperwork, 

identity documents, contracts, contractual and trust agreements, financial reports, and forms. 

 

Using legacy system modernisation to increase agility in dealings with banks 

Established financial institutions are under serious danger from new entrants, notably fintechs and non-banks that have 

restructured the BFSI market by providing individualized digital banking offerings at reduced costs. 

 

Detection of Protection and Fraud 

AI and machine learning play an important role in boosting operations and cybersecurity in today's increasingly digital 

corporate world. With cyber pirates stealing credit card numbers, accounts, and financial security information and 

siphoning money from clients, it is critical for businesses to avoid all possible fraudulent behaviour. 

 

The Transformation of Digital in Financial Services: What You Need to Know 

In today's fast-paced and ever-changing digital market, firms must embrace digital change in financial services. It helps 

end users effectively administer their funds. Receiving financial services via chatbots and paying for goods using a 

smartphone are examples of the new normal. 

 

Financial Services Digital Transformation 

From how clients connect with their money lenders to how actions are processed and managed, the rise of technology 

in the finance industry is fast transforming how the sector runs. Financial services firms use digital technology to 

increase operational efficiency, improve client experience, and spur innovation. 

 

Benefits of Financial Industry Digital Transformation 

 

 
 

Fig.2 Benefits of Financial Industry Digital Transformation 
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Financial Industry Modernization Trends 

 

 
 

Fig. 3 Financial Industry Modernization Trends 

 

Technologies Trends in the Digital Revolution 

Banks, insurers, investment organizations, and accountancy firms are all updating their processes to provide customers 

with quick, easy, and secure access to their services. 

 

Objectives  

 The research explored investigates the banking sector employing technology and data.  

 The purpose of the research was to get a better knowledge of how to manage change elements influencing ICT 

adoption. 

 

LITERATURE REVIEW  

 

Asif, M., (2023) The purpose of this essay is to look into the primary motivators for mobile banking among Delhi-NCR 

users. The TAM (technological adoption models) served as the study's framework. Only a few studies have examined 

how Indian internet banking consumers are going to use other related services, such as m-banking. 

 

Ahmed, Z., (2021) Technology for communication and information, or ICT, has altered the globe in recent decades, 

touching every part of life, including schools, companies, social activities, and the environment. As a result of the good 

and negative effects of ICT on environmental sustainability, as well as the evident dispute in the literature, the number 

of research relating ICT and preservation of the environment is expanding.  

 

Oredo, J., (2022) The purported benefits on business performance have significantly fuelled the adoption and 

deployment of cloud computing. Despite the fact that this technology represents a paradigm change in the use of IT 

(information technology) services, the mechanism by which cloud computing adoption affects organizational 

performance in developing nations remains unknown.  

 

Danish, (2019) For the past two decades, there has been a growing concern about the environmental effect of 

technology for information and communication (ICT). Although the behaviour of ICT is beneficial to economic 

progress, its environmental repercussions must not be overlooked. From 1990 to 2015, this empirical study investigates 

the roles of ICT, prosperity, and energy use in environmental degradation across different locations. 

 

Aziz, A., (2021) A rising collection of scholarship is enhancing our understanding of the impact of a financial 

component and digital banking on underrepresented people. However, conventional study has largely ignored the 

possibility of drivers and constraints of digital initiatives to financial inclusion.  

 

Kumar, N. M., (2022) Adopting an economy that is circular (CE) has quickly gained popularity both legislators and 

business community users in order to enhance material circularization and assure long-term growth. While there is a 

strong desire for an economic paradigm change to move away from the linear economy, various obstacles to its 

implementation have been identified in the literature.  

 

METHODOLOGY  

 

The study utilises a mixed-method methodology, incorporating primary and secondary data sources to thoroughly 

examine the subject matter. The collection of primary data involves the use of structured questionnaires that are 

administered to both bank workers and clients. On the other hand, secondary data is obtained from reliable sources such 
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as the Canara Bank's website, publications focused on information and communication technology, banking reports, 

and publicly accessible materials.The data that has been gathered from many sources is subjected to meticulous 

examination employing known statistical techniques and well-established theoretical frameworks. The systematic 

research methodology employed in this study ensures the attainment of research objectives and facilitates a thorough 

investigation of the topic matter. 

 

Primary data 

A coordinated overview arranged for bank representatives and clients was utilized to gather the essential data. 

 

Secondary data 

Secondary data were collected from the Canara Bank's website, ICT-related publications, financial documentation, and 

other publicly available sites. 

 

Data collected from various sources was analysed and chosen using the statistical techniques and with the help of 

previously created concepts. 

 

Sources of Data  

The greater part of the data comes from Jaipur area staff and clients. To conclude our research, we will look at the data 

sources provided in the sections that afterwards. 

 

In terms of secondary data, it is collected straight from the aforementioned sources, with some personal effort. The 

acquired data is then reorganized for better categorization for the necessary statistical computation. 

 

DATA ANALYSIS  

Following the collection of data from many sources, including secondary as well as primary data, the data is altered, 

processed separated into different categories, such as group classes, and computed. The vast majority of this 

information is compiled and analysed using SPSS and is processed entirely inside the Jaipur. As a consequence, the 

data is analysed using both discriminating and logical statistical methodologies. 

 

Results 

Table 1Respondent Type and Gender Information 

Respondent Type Male Female Total 

Bank 

customers 
87 62.14 53 100.00 

Bank 

employees 
32 64.00 18 100.00 

 

 

 
 

Fig. 4. Respondent Type and Gender Information 
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Table 2Provides details on the respondents' age categories for both bank personnel and bank clients 

Age Group Bank customers Bank employees 

 Male Female Male Female 

Under 20 6 6.9 56.99 18 

20-29 33.26 25 14.69 95 

30-39 30.33 4.9 24.66 25 

40-49 13.69 66 26 8.9 

50 above 22.6 8.5 59.9 55.9 

 

 
Fig. 5 Provides details on the respondents' age categories for both bank personnel and bank clients 

 

Table 3Respondents' Professional Qualifications 

 

Education of qualification Male Female 

General Literate 8 6 

Up to SLC 21 9 

Intermediate 18 16 

Bachelor’s 23 15 

Masters 10 6 

Others 7 1 

 

 

 
 

Fig. 6 Respondents' Professional Qualifications 
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Table 4 Respondents' Working Experiences 

Current Status 

of employees 
Male Female N % 

House maker 2 2.30 21 39.60 

Self employed 17 19.52 7 13.20 

Self Service 

Holder 
17 19.50 7 17 

Public Service 

Holder 
17 9.20 7 17 

Private Service 

Holder 
8 9.20 9 7.50 

Freelancer 8 9.20 4 7.50 

Unemployed 15 17.20 5 9.40 

Total 87 100.00 53 100.00 

 

 
Fig. 7 Respondents' Working Experiences 

 

Table 5 provides thorough information on the breadth and variations in such services provided by Indian commercial 

lenders to their clients from different educational disciplines. 

 

Table 5Relationship between ICT Solutions and Customer Education Qualifications 

Services 
Education Qualification 

 

 
General 

Literate 

Up to 

SLC 
Intermediate Bachelor’s Masters Others 

ATM/Debit 

Card 
85.70 96.70 94.10 97.40 93.80 100.00 

Credit Card 21.4 16.7 17.6 26.3 6.2 0 

Internet 

banking 
28.60 33.30 41.20 34.20 12.50 37.50 

Service 13.30 38.20 26.30 25.0 25.0 2.66 

Mobile 

Banking 
35.70 13.30 38.20 26.30 25.0 25.0 

Mobile cash 7.10 6.70 11.80 2.60 12.50 12.50 
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Manual 

Deposit 
92.90 100.0 97.10 92.10 87.50 100.0 

Manual 78.00 90.00 79.40 84.20 56.20 100.0 

Withdrawal - - - - - - 

As the 

above 
- - - - 6.20 - 

 

 

 
Fig. 8 Relationship between ICT Solutions and Customer Education Qualifications 

 

Table 6Best Customers Reaction Service 

 

Type of service Percent 

ATM/Debit Card 88.60 

Credit Card 1.40 

Internet Banking Service 8.60 

Manual Deposit 1.40 

 

 

 
 

Fig. 9 Best Customers Reaction Service 
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DISCUSSION 

The research mostly refers to existing your customers who have a close connection with communication, information 

dissemination, and technology. This study will also be useful to the central bank and other financial institutions in 

understanding the impact of ICT adoption in banking sectors. 

 

As previously stated, due to a shortage of time, the research concept and study are based in the area surrounding Jaipur. 

Because of the bank's stance, gathering some critical data proved extremely difficult. They did not provide information 

regarding some ICT facts since it was very secret for the bank. 

 

Using information and technology, this study investigates the banking system. The study contributes to the provision of 

information on the benefits and drawbacks of adopting technological innovations in the current setting of the Indian 

banking industry. 

 

CONCLUSION 

The research shows that the BFSI industry must undergo digital transformation. Financial institutions have been forced 

to adopt digital innovations due to the rapid pace of technological development and the accompanying changes in 

customer expectations. The proliferation of FinTech enterprises has upended traditional banking procedures. These 

game-changers use cutting-edge innovations like AI, blockchain, and mobile banking to meet the needs of a 

knowledgeable consumer base. As a result, competition has heated up, and efforts have been made to serve customers 

better. There are several upsides to undergoing a digital transformation, such as enhanced operational efficiency, 

customized consumer experiences, and novel product releases. However, it also raises concerns about protecting 

sensitive data, staying in line with regulations, and preserving the environment for future generations. 

 

The study draws attention to the harmful effects of digitalization on the environment, particularly its role in increasing 

greenhouse gas emissions. The BFSI industry should prioritize sustainable practices to lessen its negative impact on the 

environment as it increasingly relies on digital technologies. Several significant developments in the BFSI sector's 

move towards digitalization are highlighted in the study, including the rise of mobile and electronic banking, the use of 

AI-powered analytics to create individualized financial products, and the integration of AI into document processing. 

These tendencies demonstrate the sector's dedication to technical leadership. The BFSI industry has shifted towards a 

customer-centric focus as a result of the digital transformation. The goal of many banks and other financial institutions 

today is to provide customers with easy, around-the-clock access to their services and to hyper-personalize those 

services to each customer's specific requirements. There are difficulties associated with digital transformation 

implementation. The research highlights the importance of financial institutions updating their outdated infrastructure 

and implementing stringent cybersecurity measures to safeguard their customers' personal information and capital. 

 

To sum up, digital technologies are driving a dramatic change in the BFSI industry. The environmental impact of this 

transition must be carefully considered, and sustainable practices must be adopted, but it also presents enormous 

opportunities for growth and innovation. Organizations that master the changing digital world, place customers first, 

and embrace responsible digitalization will determine the future of banking and financial services. Bank digitisation is 

a phenomenon that extends beyond simple technology innovation; it is a continual evolution that profoundly alters how 

financial institutions function, interact with clients, and trade in a market that is worldwide.  

 

Furthermore, the bank continues to specialize in supply various services in the nation such as Debit card, automatic 

teller machine (ATM), the use of mobile cash, electricity bill payment, and Internet Banking Services. They also intend 

to introduce other ICT services, namely credit card services, intra-bank transaction services, and an automated clearing 

house. 
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