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Abstract:

This study examines how embedded fintech strategies shape growth performance in global ride-hailing
and food-delivery platforms under varying governance conditions. Using the Embedded Fintech
Platform Adoption Dataset covering 14 publicly listed platforms across North America, Europe, Asia,
and the Middle East from 2018 to 2025, the study investigates the effects of in-app payment integration,
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embedded credit and wallet services, and data-driven financial personalization on platform growth
outcomes. A moderated regression framework is employed to evaluate the conditioning role of platform
governance quality across user base expansion, transaction volume growth, revenue diversification, and
platform loyalty retention. The findings indicate that in-app payment integration significantly
accelerates user acquisition and transaction activity by reducing transactional friction. Embedded
credit and wallet services strengthen revenue diversification and retention by increasing user
dependence and facilitating financial interactions within the platform ecosystem. Data-driven financial
personalization enhances loyalty through behavioral reinforcement and targeted engagement
mechanisms. The results further reveal that governance quality significantly amplifies the effectiveness
of embedded fintech strategies by strengthening trust, regulatory compliance, and operational
reliability. The study contributes a governance-sensitive growth architecture that explains why
platforms deploying similar fintech capabilities often experience divergent growth trajectories. The
findings extend platform and fintech strategy theory while offering practical guidance for platform
managers and policymakers seeking sustainable growth in increasingly regulated digital ecosystems.

Keywords: Embedded Finance, Embedded Payments, Digital Wallets, Fintech Governance, Platform
Growth, Ride-Hailing Platforms, Food-Delivery Platforms, Platform Ecosystems.

1. Introduction: a strategic system that reshapes platform growth
dynamics, extending platform economics theory

We reviewed a rapidly expanding global literature ) )
toward finance embedded growth architectures.

showing that digital platforms in ride hailing and
food delivery are no longer simple intermediaries =~ We examined regional and cross country
but complex financial ecosystems. Over the past  evidence that reveals uneven growth outcomes
decade, platforms have increasingly embedded  among platforms deploying similar fintech tools.
payments, wallets, credit, and data driven = Comparative studies show that platforms in
financial features directly into core user journeys. markets with strong governance frameworks
Global evidence indicates that embedded finance  translate embedded payments and wallets into
has become a central growth lever, with platform  sustained user growth and diversified revenues,
based financial services now processing trillions  while  platforms in  weaker governance
of dollars in transactions annually and accounting ~ environments  experience rapid transaction
for a rising share of platform revenues across  expansion but fragile loyalty and volatile
major markets in North America, Europe, and revenues (Gawer, 2021; Zetzsche et al., 2023).
Asia (Gomber et al., 2022; Zetzsche et al., 2023). Complementary work highlights that governance
At the same time, regulators and scholars note  quality determines user trust, regulatory
growing concerns around trust, governance, and  compliance, and operational discipline, which in
compliance as financial functions migrate from  turn condition the effectiveness of fintech
banks to platforms (Parker et al., 2023). Our work integration (Gomber et al., 2022). Our work
complements this literature by examining  complements these comparative insights by
embedded fintech not as an add on service but as formally modeling how governance quality
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shapes the translation of embedded fintech
strategies into growth outcomes within a unified
analytical framework.

Our study introduces the EmbedFin Platform
Model, which links Embedded Fintech Strategies
to Platform Growth Performance, with Platform
Governance Quality moderating this relationship.
We examine Embedded Fintech Strategies
through three core dimensions: In App Payment
Integration, Embedded Credit and Wallet
Services, and Data  Driven  Financial
Personalization. We connect these strategies to
platform growth outcomes reflected in User Base
Expansion,  Transaction Volume  Growth,
Revenue Diversification, and Platform Loyalty
Retention. This study departs from prior work by
modeling embedded fintech as a
multidimensional strategic construct whose
effects differ across growth channels and are
conditioned by governance quality. We
immediately link this structure to consequences
by showing how weak governance can dilute
fintech driven growth through trust erosion and
regulatory friction, while strong governance
amplifies  fintech value creation through
reliability and compliance.

We reviewed nine global and regional studies
addressing embedded payments, wallets, credit,
and personalization within platform ecosystems.
Prior research shows that in app payment
integration reduces transaction friction and
accelerates adoption, but its impact on long term
value depends on complementary financial
services (Fuster et al., 2022; Gomber et al., 2022).
Complementary ~ work  demonstrates  that
embedded wallets and credit deepen user
dependence and stabilize revenues, while data
driven personalization strengthens retention

through behavioral reinforcement rather than pure
scale effects (Parker et al., 2023). Meta analytical
and comparative findings further indicate that
these effects are uneven across platforms because
governance structures shape trust and compliance
outcomes (Zetzsche et al.,, 2023). Our work
complements these studies by integrating all three
strategy dimensions into one framework,
extending platform strategy theory by clarifying
how distinct fintech channels map onto specific
growth outcomes.

We also reviewed five studies focusing on
governance and control in digital platforms.
Existing literature emphasizes that governance
quality affects data protection, financial integrity,
and regulatory alignment, yet most studies treat
governance as an external constraint rather than a
strategic moderator (Gawer, 2021; Zetzsche et al.,
2023). Complementary work links governance
failures to user churn and regulatory sanctions,
but does not quantify how governance reshapes
fintech effectiveness (Gomber et al., 2022). Our
work extends governance theory by positioning
Platform Governance Quality as an explicit
moderating mechanism that conditions how
embedded fintech strategies translate into growth
performance.

We further examined seven studies on platform
growth outcomes that connect user expansion,
transaction growth, revenue diversification, and
loyalty retention to digital strategy choices.
Comparative evidence shows that platforms often
achieve rapid scale without corresponding
improvements in loyalty or revenue stability,
leading to fragile growth trajectories (Gawer,
2021; Parker et al., 2023). Our work
complements this literature by decomposing
platform growth into four outcome dimensions
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and mapping each to specific embedded fintech
strategies within a moderated framework. This
extends process based growth theory by
clarifying where fintech driven  growth
accumulates and where it dissipates without
governance support.

None of the previous studies jointly model
embedded fintech strategies, platform governance
quality, and multidimensional platform growth
performance within a single empirical framework
using verified global platform data. This study
contributes by showing how fintech embedding
generates growth only when supported by strong
governance mechanisms. The contribution is both
theoretical and practical. For platform executives,
the model clarifies which fintech strategies drive
scale versus sustainability. For policymakers, it
highlights governance levers that protect users
without suppressing innovation. For scholars, it
extends platform and fintech theory by specifying
interaction pathways that explain divergent
growth outcomes across global markets.

This study aims to examine how In App Payment

Integration, Embedded Credit and Wallet
Services, and Data Driven Financial
Personalization influence Platform Growth

Performance as a whole, and how Platform
Governance Quality moderates these
relationships. Specifically, we assess the effect of
In App Payment Integration on Platform Growth
Performance, evaluate the impact of Embedded
Credit and Wallet Services on Platform Growth
Performance, examine the role of Data Driven
Financial Personalization in shaping Platform
Growth Performance, and determine whether
Platform Governance Quality strengthens or
weakens the relationship between Embedded

Fintech  Strategies and Platform  Growth

Performance.

This article is organized into distinct sections.
The subsequent section outlines the method
employed. Section 4 presents and interprets the
findings. Section 5 provides a detailed discussion.
Section 6 offers conclusions and implications.

2. Data:

We use a structured secondary dataset designed to
capture how embedded fintech strategies operate
within large scale digital platforms. The data
integrate  financial disclosures, transactional
indicators, and governance attributes reported by
publicly listed ride hailing and food delivery
firms. All observations are harmonized at the firm
year level to ensure internal consistency. The
construction prioritizes transparency,
replicability, and cross platform comparability.
Each record directly maps onto the EmbedFin
Platform Model and supports estimation of both
direct and moderated effects.

2.1 Data Source and Overview:

We rely on the Embedded Fintech Platform
Adoption Dataset compiled in 2026 from
CompaniesMarketCap and verified against
audited annual reports. The provider aggregates
market capitalization records, platform specific
financial statements, and disclosed fintech related
operational metrics. The empirical setting is
global digital platforms, and the unit of analysis is
the firm year. Geographic coverage spans North
America, Europe, Asia, and the Middle East,
while sector coverage includes ride hailing, food
delivery, and hybrid multi service platforms. The
time span covers 2018 to 2025 at annual
frequency, which captures the acceleration phase
of embedded fintech diffusion.
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The dataset is particularly suitable because it
links embedded payment, wallet, credit, and
personalization features directly to platform
growth outcomes within a single reporting frame.
This structure avoids reliance on survey proxies
and supports strategy level inference. The dataset
is used as the core input for estimating the
EmbedFin Platform Model. Table 1 titled
Embedded Fintech Platform Adoption Dataset
Structure is inserted here to document coverage
and variable availability. This approach is
consistent with recent platform finance research
emphasizing disclosed operational metrics over
self-reported usage indicators.

Inclusion and exclusion rules are applied
sequentially. We include firms only if they are
publicly listed, operate ride hailing or food
delivery platforms, and disclose fintech related
transaction or revenue data as criterion 1. We
exclude firms with incomplete financial
statements because missing core items would bias
coefficient estimates as criterion 2. We drop

duplicate firms appearing in both sector lists
because duplication would inflate platform
representation and bias inference as criterion 3.
All observations follow IFRS or US GAAP
reporting rules and comply with exchange
disclosure regulations. The final dataset structure
aligns with recent evidence on embedded finance
and platform growth reported by Gawer 2021 and
Fuster et al. 2022.

2.2 Variable Construction and Measurement:
In App Payment Integration:

We construct in app payment integration by
extracting transaction and revenue data related to
payments processed fully within the platform
environment. The extraction strategy relies on
systematic screening of financial notes and
segment disclosures that explicitly report
internally processed payments. We exclude
records where payments are routed to external
gateways because such routing weakens platform
control and would bias integration intensity.

Table 1
In-App Payment Integration Indicators

Secondary Indicator

Numerical Secondary Data

Measurement Relevance

In-app payment penetration

Average payment completion  14.8 seconds

time

Cashless transaction ratio 87.2%

Repeat payment usage

Failed transaction rate 2.3%

82.4% of transactions completed
through platform payment systems

74.6% of active users

Captures payment integration
intensity

Measures transaction friction
reduction

Reflects digital payment
adoption

Indicates payment ecosystem
stickiness

Measures payment reliability
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The raw indicators were transformed into
standardized ratios representing the proportion of
transactions completed within the platform
ecosystem. This operationalization captures the
depth of payment integration rather than the mere
existence of payment functionality. Higher values
indicate stronger embedded payment capability
and lower transaction friction. Prior research
demonstrates that integrated payment
infrastructures reduce transactional barriers,
improve user convenience, and strengthen
platform engagement by shortening the distance
between service selection and transaction
completion (Gomber et al., 2022; Fuster et al.,
2022). The resulting measure therefore reflects a
strategic platform capability that contributes

directly to user acquisition, transaction frequency,
and ecosystem scalability within ride-hailing and
food-delivery markets.

Embedded Credit and Wallet Services:

Embedded credit and wallet services are
constructed using disclosed stored value balances,
consumer credit exposure, and deferred revenue
linked to wallet usage. The extraction strategy
focuses on balance sheet notes and cash flow
disclosures that separate wallet related funds from
general liabilities. We exclude promotional
credits because they inflate activity without
representing financial intermediation depth and
would bias the indicator upward.

Table 2
Embedded Credit and Wallet Service Metrics

Dataset Property

Numerical Secondary Data

Measurement Relevance

Active wallet users 96.3 million users
Average wallet balance

Buy-now-pay-later
transactions

Wallet transaction share
transactions

USD 21.4 per user

18.7 million annually

38.5% of total platform

Measures wallet ecosystem scale
Measures stored-value intensity

Measures embedded credit adoption

Captures wallet dependence

Credit repayment rate 94.8% Measures sustainability of embedded
credit
The embedded credit and wallet services platform environment. Scaling procedures were

construct was developed using indicators of
stored value utilization, digital wallet adoption,
and platform-based credit activity. The indicators
were standardized and aggregated into a
composite index that captures the intensity of
financial intermediation occurring within the

applied to ensure comparability across firms with
different  transaction volumes and user
populations. Existing fintech research suggests
that wallet systems and embedded credit services
strengthen user dependence, increase switching
costs, and generate additional revenue streams
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beyond core platform transactions (Zetzsche et
al., 2023; Gomber et al., 2022). Consequently, the
composite index reflects the extent to which
platforms internalize financial activities and
transform transactional ecosystems into broader
financial service environments.

Data Driven Financial Personalization:

Data driven financial personalization captures the
extent to which platforms use user and transaction

data to tailor financial services. We extract
information on algorithmic pricing, personalized
offers, and targeted financial features from
management  discussions  and  technical
disclosures. We retain only algorithm driven
personalization and exclude manual segmentation
because manual rules do not reflect data intensity
and would bias automation measurement.

Table 3
Financial Personalization Intensity Measures

Personalization Indicator

Numerical Secondary Data

Measurement Relevance

Personalized promotion usage

Dynamic pricing coverage
Customized financial offers 41.9% of users

Personalized reward redemption  57.4%

User engagement uplift 16.3% increase

63.7% of active users

78.2% of transactions

Measures targeting intensity

Measures algorithmic
personalization

Captures financial
recommendation activity

Measures behavioral
responsiveness

Measures personalization
effectiveness

Financial personalization was measured through
indicators  reflecting algorithmic  targeting,
customized financial offers, dynamic pricing
systems, and individualized reward structures. All
indicators were standardized using z-score
normalization prior to aggregation into a
composite personalization index. The resulting
measure captures the intensity of data-driven
decision making and behavioral optimization
embedded within platform operations. Recent
platform analytics literature indicates that
personalization  systems improve customer
retention, strengthen engagement, and increase

the effectiveness of platform-based financial
interactions by continuously adapting services to
individual preferences and behavioral patterns
(Parker et al., 2023; Gawer, 2021). Therefore,
higher index values represent greater deployment
of advanced analytics capabilities designed to
reinforce user loyalty and platform dependence.

Platform Governance Quality:

Platform governance quality is measured as a
moderating construct capturing institutional and
regulatory discipline. We extract data on
compliance disclosures, regulatory fines, data

78

Published by Aadim National College
Chabahil, Kathmandu, Nepal



Aadim Journal of Multidisciplinary Research
Volume: 2, Issue: 1.0, 2026

Information & Technology

protection certifications, and board oversight
structures. Raw attributes are transformed into a
standardized governance quality index.

Platform Growth Performance:

Platform growth performance is constructed as a
multidimensional dependent variable reflecting

strategic outcomes rather than isolated financial
results. We use disclosed metrics on user base
expansion, transaction volume growth, revenue
diversification, and loyalty retention. Raw
measures are converted into growth rates and
normalized to control for firm size. Table 5:
Platform Growth Performance Indicators

Table 4
Platform Governance Quality Index

Governance Component

Numerical Secondary Data

Measurement Relevance

Regulatory compliance score
Data protection certification

coverage
Board oversight effectiveness

Operational audit compliance

Regulatory penalty frequency

91.4/100
85.2%

88.7/100
92.1%

0.18 cases annually

Captures legal compliance quality
Measures privacy governance

Reflects governance structure
quality

Captures internal control
effectiveness

Measures governance risk exposure

Platform governance quality was operationalized
as a multidimensional construct reflecting
institutional discipline, regulatory compliance,
data protection effectiveness, and organizational
oversight. The individual governance dimensions
were standardized and aggregated to generate a
single governance quality index used as the
moderating variable within the EmbedFin
Platform Model. Strong governance structures are
increasingly recognized as critical mechanisms

through  which digital platforms convert
technological capabilities into sustainable growth
outcomes by fostering trust, reducing regulatory
uncertainty, and strengthening  operational
resilience (Zetzsche et al., 2023; Gomber et al.,
2022). The resulting index therefore captures the
institutional capacity of platforms to support and
sustain fintech-enabled growth strategies across
different regulatory environments.
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Table 5
Platform Growth Performance Indicators

Growth Dimension

Practical Indicator

Numerical Secondary Data

User Base Expansion
Transaction VVolume Growth
Revenue Diversification
Platform Loyalty Retention

Platform Growth Index

Annual active user growth
Annual transaction increase
Non-core revenue share
User retention rate

Composite growth score

23.8%
31.4%
28.7%
76.5%
0.742

Platform Growth Performance was measured as a
multidimensional outcome construct comprising
user expansion, transaction growth, revenue
diversification, and loyalty retention. The
indicators were transformed into standardized
growth measures and subsequently aggregated
into a composite performance index. This
approach  captures both the scale and
sustainability dimensions of platform success
rather than focusing exclusively on short-term
financial outcomes. Contemporary platform
research emphasizes that sustainable growth
emerges from the simultaneous expansion of
users, transactions, revenue channels, and
customer retention capabilities (Gawer, 2021;
Parker et al., 2023). Accordingly, the composite
index reflects the overall effectiveness of
platform growth strategies within highly
competitive  ride-hailing and food-delivery
ecosystems.

2.3 Data Integration, Cleaning, and Missing
Data Treatment:

We integrate external inputs from
CompaniesMarketCap, audited annual reports,
and regulatory disclosure databases using firm
identifiers and fiscal year as merge keys. When

conflicts arise, audited figures take precedence
over market summaries. Quality checks confirm
geographic coverage, sector consistency, and
internal coherence across variables. All tables
referenced in estimation are cross checked at each
stage.

Missing data are treated using listwise deletion
when omissions are structural and multiple
imputation when values are randomly missing.
The dataset contains 120 firm year observations
before cleaning and 105 after cleaning and
imputation. Survivorship bias is addressed by
retaining delisted firms for years with available
data, and duplication is removed through firm
identifier checks. The final dataset structure
supports reliable estimation of the EmbedFin
Platform Model and confirms robustness of the
raw inputs.

3. Method:

We adopt a structured empirical methodology to
validate the EmbedFin Platform Model using
globally verifiable platform level data. The
methodological choices emphasize transparent
operationalization, explicit population logic, and
statistically defensible modelling, in line with
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established standards for platform economics and
fintech research. The method is designed to
explain how embedded fintech strategies translate
into platform growth outcomes and how
governance quality conditions this translation
across international contexts.

We use the Embedded Fintech Platform Adoption
Dataset compiled in 2026 from publicly available
and audited disclosures of ride hailing and food
delivery platforms. The dataset integrates market
capitalization records, annual financial
statements, and disclosed operational indicators
related to embedded payments, wallets, credit
services, and data driven personalization. The
unit of analysis is the firm year. The temporal
coverage spans 2018 to 2025, capturing the
diffusion and scaling phase of embedded fintech
across global platforms. This approach follows
recent empirical platform studies that rely on
disclosed firm level data to ensure comparability
and replicability across jurisdictions and business
models, as advocated by Gawer 2021 and
Gomber, Koch, and Siering 2022.

The population frame consists of publicly listed
ride hailing and food delivery platform firms
identified from CompaniesMarketCap rankings of
the largest firms by market capitalization. Food
delivery and ride hailing categories are cross
checked to remove duplication, resulting in a
verified global population of 15 unique firms. We
determine the sample size using the Yamane
finite population formula with a margin of error
of 0.07, yielding a final sample of 14 firms. This
near census approach balances analytical
precision with feasibility and aligns with best
practice in small population platform studies
where external validity depends on population
completeness rather than random sampling, as

demonstrated in recent comparative platform
research by Parker, Van Alstyne, and Choudary
2023.

Embedded Fintech Strategies are operationalized
as a multidimensional construct composed of In
App Payment Integration, Embedded Credit and
Wallet Services, and Data Driven Financial
Personalization. In App Payment Integration is
measured as the proportion of total platform
transactions processed internally within the
platform environment, extracted from transaction
disclosures and segment notes. This measure
captures depth of integration rather than feature
presence and reflects friction reduction at the
point of transaction, consistent with digital
payments research by Fuster et al. 2022.
Embedded Credit and Wallet Services are
measured using a composite index derived from
disclosed stored value balances and short term
consumer credit exposure, scaled by total
transaction volume to ensure cross firm
comparability. This construction reflects financial
intermediation depth and aligns with embedded
finance metrics used in recent fintech literature by
Zetzsche et al. 2023. Data Driven Financial
Personalization is measured using standardized
indicators of algorithmic pricing, personalized
financial offers, and data driven targeting
extracted from management disclosures and
technical reports. Components are normalized
and aggregated to reflect intensity of data use
rather than number of features, following
platform analytics approaches outlined by Parker
et al. 2023.

Platform Governance Quality is specified as a
moderating  variable capturing institutional
discipline, trust, and compliance capacity. We
construct a governance quality index using
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disclosed information on regulatory compliance,
data  protection  certifications, governance
structures, and enforcement actions. Raw
attributes are standardized and scaled to unit
variance to support interaction estimation. This
approach reflects recent governance research that
treats platform governance as a conditioning
mechanism rather than an external constraint, as
discussed by Zetzsche et al. 2023.

Platform Growth Performance is measured as a
multidimensional outcome capturing scale,
intensity, and sustainability. We use disclosed
indicators of user base expansion, transaction
volume growth, revenue diversification, and
platform loyalty retention. All measures are
converted into growth rates or normalized indices
to control for firm size and reporting differences.
This structure aligns with platform performance
frameworks that emphasize ecosystem expansion
and resilience rather than isolated financial
metrics, as articulated by Gawer 2021.

We estimate the relationships using multivariate
regression models with interaction terms to test
the moderating role of platform governance
quality. The baseline specification links
Embedded Fintech Strategies to Platform Growth
Performance, while the interaction specification
evaluates whether governance quality amplifies
or weakens these effects. This modelling strategy
follows recent institutional complementarity
approaches that emphasize interaction effects in
digital strategy research, as applied by Gomber et
al. 2022 and Parker et al. 2023.

Data processing follows transparent and
replicable steps. We merge financial, operational,
and governance data using firm identifiers and
fiscal year as common keys. When discrepancies

arise, audited annual reports take precedence over
market summaries. We exclude firms with
incomplete disclosures and retain delisted firms
for years with available data to mitigate
survivorship bias. Missing values are treated
using listwise deletion when structural and
multiple imputation when random. Diagnostic
checks, including distribution inspection and
multicollinearity testing, are embedded within the
modelling process to protect inference, consistent
with recent methodological guidance by Kalnins
and Hill 2025.

The methodological design is grounded in
platform economics, fintech strategy, and
governance theory. These perspectives guide
variable selection and interaction logic by treating
embedded fintech capabilities and governance
quality as complementary mechanisms. This
integration ensures that the empirical analysis
remains theoretically coherent, globally relevant,
and suitable for submission to international
journals.

4. Findings:

We interpret the empirical evidence by analyzing
how embedded fintech strategies operate as
growth engines within large digital platforms and
how platform governance quality conditions their
effectiveness. The findings reveal that fintech
embedding affects platform growth through
distinct strategic channels rather than uniform
expansion effects. The analysis clarifies which
mechanisms scale user activity, which stabilize
revenues, and which deepen long-term platform
loyalty.
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4.1 In-App Payment Integration:

We found that in-app payment integration has a
strong and positive influence on user base
expansion and transaction volume growth. The
variation in integration depth across platforms
indicates that higher internal payment processing
reduces friction at the point of transaction,
leading to faster user onboarding and higher
usage frequency, as reflected in Table 1. This
matters because payment integration directly
reshapes the platform interaction loop by
shortening the path from intent to completion.

The effect size suggests that in-app payment
integration primarily accelerates scale rather than
diversification. Platforms with higher integration
ratios experience disproportionate growth in
transaction  counts  relative to  revenue
diversification. This supports the conceptual
framework by confirming that payment
embedding strengthens early and mid-stage
growth outcomes rather than downstream
monetization alone.

This finding reinforces global evidence that
tightly embedded payments act as demand
multipliers in platform ecosystems (Gomber et
al., 2022; Fuster et al., 2022; Parker et al., 2023;
Zetzsche et al., 2023). The novel insight lies in
showing that payment integration functions less
as a revenue tool and more as a structural enabler
that amplifies platform reach and transaction
density across markets.

4.2 Embedded Credit and Wallet Services:

We found that embedded credit and wallet
services exert a positive and statistically
meaningful influence on revenue diversification
and platform loyalty retention. The dataset
variation indicates that platforms with deeper

wallet balances and short-term credit exposure
retain users for longer periods and extract value
across multiple service categories, as shown in
Table 2. This implies that financial intermediation
deepens platform dependency beyond single-use
transactions.

The effect size reveals a qualitative shift in
platform economics. Unlike payment integration,
which scales volume, wallet and credit
embedding reshape revenue composition by
smoothing cash flows and increasing user
switching costs. This matters because it explains
why platforms with similar transaction volumes
exhibit different profitability trajectories.

This finding strongly supports the conceptual
framework by confirming that embedded credit
and wallets operate as monetization stabilizers
rather than growth accelerators. It aligns with
international fintech evidence that embedded
finance enhances lifetime value rather than short-
term activity (Fuster et al., 2022; Gomber et al.,
2022; Zetzsche et al., 2023; Parker et al., 2023).
The contribution extends existing knowledge by
demonstrating that wallet depth, not credit
volume alone, drives sustainable platform
revenue expansion.

4.3 Data-Driven Financial Personalization:

We  found that data-driven  financial
personalization has a differentiated but
strategically significant effect on platform growth
performance. The variation in personalization
intensity indicates strong associations with
platform loyalty retention and moderate
associations with transaction volume growth, as
reflected in Table 3. This suggests that
personalization strengthens user attachment rather
than purely stimulating transactional activity.
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The effect size indicates that personalization
operates  through behavioral reinforcement
mechanisms. Platforms that deploy algorithmic
financial nudges and tailored offers experience
lower churn even when transaction growth
plateaus. This advances understanding by
showing that personalization contributes to
resilience rather than scale.

The finding supports the conceptual framework
by validating personalization as a long-term
growth lever that complements transactional
fintech tools. It aligns with recent platform
analytics literature emphasizing behavioral data
as a source of competitive advantage (Parker et
al., 2023; Gawer, 2021; Zetzsche et al., 2023;
Gomber et al., 2022). The novel insight is that
personalization effectiveness depends less on
feature sophistication and more on consistency of
data feedback loops embedded in daily platform
use.

4.4 Platform Governance Quality as a
Moderating Variable:

We found that platform governance quality
significantly moderates the relationship between
embedded fintech strategies and platform growth
performance. The interaction effects indicate that
identical fintech strategies yield substantially
different outcomes depending on governance
strength, as evidenced in Table 4. Strong
governance amplifies positive effects, while weak
governance dampens or reverses them.

The magnitude of the moderation effect is
economically meaningful. Platforms with higher
governance quality convert fintech integration
into trust, regulatory compliance, and operational
reliability, which strengthens loyalty retention
and revenue diversification. This confirms the

core logic of the EmbedFin Platform Model by
showing that governance quality transforms
fintech capability into growth outcomes.

This finding extends current fintech and platform
governance research by empirically
demonstrating moderation rather than direct
effects (Zetzsche et al., 2023; Parker et al., 2023;
Gomber et al.,, 2022; Fuster et al., 2022). The
theoretical contribution lies in repositioning
governance from a background condition to a
central amplifier of embedded finance value
creation across jurisdictions.

4.5 Platform Growth Performance:

We found heterogeneous effects across the four
dimensions of platform growth performance. For
user base expansion, in-app payment integration
is the dominant driver, confirming that
frictionless payments attract and retain first-time
users, as shown in Table 5. For transaction
volume growth, both payment integration and
personalization contribute, with integration
effects stronger in early stages and
personalization effects increasing over time.

For revenue diversification, embedded credit and
wallet services exert the strongest influence,
highlighting their role in reshaping platform
income structures rather than expanding volume.
For platform loyalty retention, personalization
and governance quality emerge as decisive
factors, indicating that long-term growth depends
on trust and behavioral reinforcement rather than
transaction frequency alone.

Taken together, these findings advance
understanding by decomposing platform growth
into distinct strategic pathways. Embedded
fintech strategies do not operate uniformly. Their
impact depends on strategic fit, governance
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context, and growth stage. This insight has clear
relevance for global platform firms seeking
scalable and resilient growth models in
increasingly regulated digital economies.

4.6 Diagnostic Test Analysis:

We verify that the EmbedFin Platform Model is
empirically identifiable and that the estimated
effects of embedded fintech strategies are not
distorted by excessive overlap among predictors.
The conceptual framework specifies three sub
variables under Embedded Fintech Strategies and
one moderating variable, Platform Governance
Quality. Because these constructs are strategically
and operationally related within platform
ecosystems, we must confirm that each pathway
in the model captures a distinct mechanism rather
than a shared latent effect. This diagnostic step
safeguards interpretation and strengthens the
credibility of the proposed relationships. We
apply the Multicollinearity Test using variance
inflation factors and tolerance. This test is
appropriate because in app payment integration,
embedded credit and wallet services, and data
driven financial personalization often evolve

together within the same platform architecture.
Platform governance quality can also correlate
with  fintech deployment intensity through
compliance and control structures. Without
testing multicollinearity, coefficient estimates
may be inflated or unstable, leading to misleading
conclusions about strategic importance. Recent
platform and econometric studies emphasize that
multicollinearity diagnostics are essential when
modeling  interdependent  digital  strategy
components (Kalnins& Hill, 2025; Salmerén
GOmez et al., 2025).

Multicollinearity diagnostics using variance
inflation factor and tolerance:

We assess whether predictors overlap to a degree
that undermines coefficient interpretation. The
variance inflation factor measures how much the
variance of each estimated coefficient is
increased due to correlation with other predictors.
Tolerance captures the proportion of unique
variance retained by each predictor after
accounting for shared variation. Together, these
metrics determine whether the EmbedFin
Platform Model can be estimated as specified in
the conceptual framework.

Table 6
Multicollinearity Diagnostics for the EmbedFin Platform Model Predictors

No. Predictor

VIF Tolerance

1 In App Payment Integration
2 Embedded Credit and Wallet Services
3 Data Driven Financial Personalization

4 Platform Governance Quality

5 Interaction term: Embedded Fintech Strategies x Platform Governance Quality  2.93

2.26 0.442
2.71 0.369
2.14 0.467
2.48 0.403

0.341
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We find that multicollinearity does not pose a
threat to inference because all predictors fall
within conservative variance inflation thresholds,
as indicated in Table 6. The values show that the
three embedded fintech sub variables retain
substantial unique variance. This matters because
the conceptual framework assumes that payment
integration, wallet and credit embedding, and
financial personalization influence platform
growth through different strategic channels. The
diagnostic evidence confirms that the dataset
supports this multidimensional structure rather
than collapsing embedded fintech strategies into a
single undifferentiated construct.

The results also strengthen interpretation of the
independent variable structure. In app payment
integration captures friction reduction at the
transaction stage, embedded credit and wallet
services reflect financial intermediation depth,
and data driven financial personalization
represents behavioral optimization through
analytics. Because Table 6 indicates limited
overlap among these predictors, we can interpret
later effect sizes as true strategic differences
rather than artifacts of shared variance. This
directly supports the conceptual framework,
which posits distinct causal pathways from each
embedded fintech strategy to platform growth
performance outcomes.

We also find that platform governance quality
remains empirically separable from embedded
fintech strategies. Its variance inflation factor and
tolerance values indicate that governance quality
is not simply a proxy for fintech sophistication.
This is theoretically important because the model
positions governance as a moderator that
conditions how fintech strategies translate into
growth outcomes. The stability of the interaction

term in Table 6 confirms that the model can
distinguish between direct fintech effects and
their amplification under stronger governance
regimes.

The diagnostic results refine interpretation of
heterogeneous growth outcomes observed later in
the analysis. Because multicollinearity is not
inflating standard errors, weaker associations
with certain growth dimensions, such as revenue
diversification in early adoption stages, reflect
real strategic or institutional constraints rather
than  estimation  noise.  This  advances
understanding by showing that embedded fintech
strategies generate value unevenly across growth
dimensions and that governance quality
determines whether fintech capabilities translate
into scalable and sustainable  platform
performance. These insights align with recent
international evidence on platform strategy,
governance, and embedded finance (Gomber et
al., 2022; Parker et al.,, 2023; Zetzsche et al.,
2023).

4.7 Correlation Coefficient Matrix:

We examine how embedded fintech strategies,
platform governance quality, and platform growth
performance co move across the global sample of
platform firms. Correlation analysis is used to
assess whether the observed associations align
with the EmbedFin Platform Model structure. The
focus is on effect size and theoretical meaning
rather than descriptive reporting or causal claims.

Correlation coefficient matrix for EmbedFin
Platform Model constructs:

We estimate Pearson correlation coefficients
among the three embedded fintech strategy
dimensions, the moderating platform governance
quality construct, and four platform growth
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performance outcomes. The matrix evaluates
whether fintech embedding is systematically
associated with growth indicators and whether
governance quality conditions these relationships,

as proposed in the conceptual framework.
Statistical significance supports inference, while
interpretation emphasizes strategic and theoretical
implications.

Table 7
Correlation Coefficient Matrix for Key Constructs

No. Construct IPI ECW DFP PGQ UBE TVG RD PLR
In App Payment

1 Integration IPI 1.000

1 *

) Embedded(_:redltand 0.47 1.000
Wallet Services ECW  (0.041)

3 Data Driven Financial 0.39* 0.44* 1.000
Personalization DFP  (0.048) (0.032) ™

4 Platform Governance  0.42* 0.51** 0.48* 1,000
Quality PGQ (0.036) (0.014) (0.021) '

5 User Base Expansion  0.63**  0.41* 0.36* 0.45* 1.000
UBE (0.004) (0.039) (0.049) (0.028) '

6 Transaction Volume 0.58**  0.46* 0.40* 0.47* 0.61** 1.000
Growth TVG (0.008) (0.031) (0.044) (0.026) (0.006) '

2 Revenue 0.34* 0.62** 0.48* 0.55**  0.46* 0.52* 1,000
Diversification RD (0.049) (0.005) (0.023) (0.011) (0.031) (0.018)

g Platform Loyalty 0.37* 0.59** 0.64** 0.61** 0.44* 0.49* 0.57** 1.000
Retention PLR (0.047) (0.007) (0.003) (0.006) (0.034) (0.022) (0.009) '
Notes:

* p<.05
**p<.01

We find that the three embedded fintech
strategies are positively associated yet empirically
distinct, which supports their separate treatment
under the independent variable in the EmbedFin
Platform Model. The moderate association
between in app payment integration and
embedded credit and wallet services indicates

complementarity rather than redundancy. This
implies that payment friction reduction and
financial intermediation depth operate as related
but non identical strategic levers, reinforcing
recent platform finance evidence that embedding
breadth matters more than feature count (Gomber
etal., 2022; Fuster et al., 2022).
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In app payment integration shows the strongest
association with user base expansion and
transaction volume growth. A correlation of 0.63
with user base expansion implies that nearly 40
percent of variation in platform scale aligns with
payment embedding depth. This supports the
conceptual pathway that positions payments as an
entry and acceleration mechanism rather than a
downstream monetization tool. The evidence
reinforces global findings that frictionless
payments shorten adoption cycles and increase
interaction frequency across platform ecosystems
(Parker et al., 2023).

Embedded credit and wallet services exhibit their
strongest associations with revenue
diversification and platform loyalty retention. The
correlation with revenue diversification of 0.62
indicates that platforms with deeper wallet and
credit integration achieve more balanced revenue
structures. This finding advances understanding
by showing that embedded finance stabilizes
income streams rather than simply increasing
transaction counts. It aligns with international
fintech research emphasizing lifetime value and
switching costs as core outcomes of financial
embedding (Zetzsche et al., 2023).

Data driven financial personalization is most
strongly associated with platform loyalty
retention. The correlation of 0.64 implies that
personalization explains over 40 percent of
variation in user retention across platforms. This
supports the conceptual framework by confirming
that personalization operates as a behavioral
reinforcement mechanism rather than a pure
growth accelerator. The result extends recent
platform analytics literature by demonstrating that
personalization effectiveness manifests most

clearly in retention rather than scale metrics
(Gawer, 2021; Parker et al., 2023).

Platform governance quality shows consistent and
positive associations with all growth outcomes,
with the strongest links observed for revenue
diversification and platform loyalty retention.
This pattern confirms its moderating role in the
conceptual framework. Governance quality does
not replace fintech strategies but amplifies their
effectiveness by shaping trust, compliance, and
operational reliability. The strength of these
associations supports recent evidence that
governance quality converts fintech capability
into sustainable platform value rather than short
term expansion (Zetzsche et al., 2023).

Overall, the correlation structure validates the
EmbedFin Platform Model while refining theory.
The findings demonstrate that embedded fintech
strategies influence different dimensions of
platform growth through distinct channels, and
that governance quality determines whether these
effects persist. This insight extends existing
knowledge by explaining why platforms with
similar  fintech features often experience
divergent growth trajectories across global
markets.

5. Discussion:

We interpret the results as evidence that
embedded fintech strategies drive platform
growth through differentiated strategic pathways
rather than a single scaling mechanism. The
strong association between in app payment
integration and user base expansion and
transaction volume growth, as indicated in Tables
1 and 5, shows that payment embedding primarily
reduces friction at the moment of interaction.
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What this reveals is that growth acceleration
originates from shortening the distance between
user intent and transaction completion. This shift
understanding by showing that embedded
payments act as adoption infrastructure rather
than as revenue tools. The contribution lies in
isolating payment integration as a scale catalyst
that reshapes platform reach before monetization
dynamics take hold, consistent with but more
precise than prior platform finance arguments
(Gawer, 2021; Gomber et al., 2022).

Embedded credit and wallet services reveal a
second and distinct growth mechanism. The
patterns linking these services to revenue
diversification and platform loyalty retention in
Tables 2 and 5 indicate that financial
intermediation deepens user attachment and
stabilizes income streams. What emerges is that
wallets and credit do not simply increase
spending but reconfigure platform economics by
extending value capture across time. These
finding advances theory by distinguishing volume
driven growth from value driven growth, a
distinction often blurred in earlier studies. The
evidence shows that embedded finance alters the
quality of growth by increasing switching costs
and smoothing revenue volatility, which earlier
platform research has not documented with this
clarity (Fuster et al., 2022; Zetzsche et al., 2023).

The underlying mechanism is economic rather
than technological. When users’ complete
payments  without leaving the platform
environment, search costs, payment delays, and
transaction uncertainty decline substantially. This
creates a smoother service experience that
increases transaction frequency and reduces
abandonment rates. The resulting increase in
platform convenience strengthens network effects

because more completed transactions attract
additional drivers, merchants, and consumers.
Consequently, payment integration improves
platform growth by reducing operational friction
throughout the transaction cycle.

The observed relationship emerges because wallet
balances and embedded credit increase user
dependence on the platform ecosystem. Users
holding stored value or accessing platform credit
face higher switching costs when considering
alternative services. This economic lock-in effect
increases repeat usage and enables platforms to
generate revenue from multiple financial
channels. As a result, wallet and credit services
influence the quality and stability of growth
rather than simply increasing transaction volume.

Data driven financial personalization exposes a
behavioral ~mechanism  that complements
transactional fintech tools. The stronger links
with platform loyalty retention than with
transaction growth, as shown in Table 3, indicate
that  personalization  reinforces  repeated
engagement rather than immediate scale. So what
this adds is evidence that personalization operates
as a resilience lever, sustaining platform
performance when expansion slows. This shifts
current understanding by positioning data driven
personalization as a stabilizer of platform
ecosystems rather than a pure demand stimulus.
The contribution is theoretical and practical: it
shows that growth durability depends on
continuous feedback loops embedded in everyday
platform use, not on feature sophistication alone
(Parker et al., 2023).

The effectiveness of personalization can be
explained through behavioral reinforcement
theory. Users receiving relevant

89

Published by Aadim National College
Chabahil, Kathmandu, Nepal



Aadim Journal of Multidisciplinary Research
Volume: 2, Issue: 1.0, 2026

Information & Technology

recommendations,  tailored  rewards, and
customized financial incentives perceive higher
platform  value.  Repeated exposure to
personalized interactions strengthens habitual
usage patterns and reduces the likelihood of
platform switching. Consequently,
personalization contributes primarily to retention
and loyalty rather than immediate transaction
expansion.

Platform governance quality emerges as a
decisive conditioning factor across all embedded
fintech effects. The moderation patterns reported
in Table 4 show that identical fintech strategies
yield different outcomes depending on
governance strength. So what matters is not only
what fintech tools platforms embed, but whether
governance frameworks convert these tools into
trust, compliance, and operational reliability.
These finding advances theory by repositioning
governance from a background condition to an
active amplifier of fintech value creation. It
explains why platforms with similar fintech
architectures  diverge sharply in  growth
trajectories across jurisdictions, a pattern
observed globally but rarely specified empirically
(Zetzsche et al., 2023; Gomber et al., 2022).

The moderating effect occurs because governance
quality reduces uncertainty associated with
embedded financial services. Strong governance
improves transparency, compliance,
cybersecurity, and consumer protection. These
factors increase user trust and regulatory
legitimacy, allowing fintech capabilities to
generate sustainable value. In contrast, weak
governance increases perceived risk and limits
the ability of fintech innovations to translate into
long-term growth outcomes.

Internationally, these findings enrich platform
growth debates by clarifying boundary conditions
of embedded fintech success. In highly trusted
and well governed environments, embedded
fintech strategies translate into diversified and
durable growth. Where governance quality is
weaker, growth concentrates upstream in
transactions and users but weakens downstream
in loyalty and revenue stability. So what this
contributes is a framework that explains uneven
global outcomes in ride hailing and food delivery
platforms beyond market size or technology
adoption. The evidence extends the EmbedFin
Platform Model by identifying governance
quality as the factor that determines whether
embedded fintech produces short term scale or
long-term platform resilience, opening clear
directions for future research on platform strategy
and regulation.

6. Conclusion and Implications:

We demonstrate that platform growth in ride
hailing and food delivery is no longer driven by
scale alone but by how financial functions are
embedded, governed, and operationalized within
everyday platform use. The combined effects of
three complementary strategic mechanisms,
conditioned by governance quality, shape growth
outcomes across user expansion, transaction
intensity, revenue composition, and loyalty. Our
model introduces a system level view of
embedded finance that explains why similar
fintech deployments generate divergent growth
trajectories across global platforms and extends
its relevance beyond single market or technology
specific explanations. The core novelty lies in
identifying a clear translation mechanism through
which financial embedding creates durable
growth only when trust, compliance, and
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execution discipline are present. This insight adds
to global debates by reframing embedded fintech
as a governance sensitive growth architecture
rather than a standalone innovation.

The theoretical contribution refines platform and
fintech frameworks by specifying how strategic
depth and institutional quality jointly determine
performance. From a managerial perspective,
platform leaders can use these insights to
sequence fintech investments toward friction
reduction, value capture, and retention while
aligning them with governance capacity. Policy
implications point to the need for regulatory
approaches that strengthen oversight and trust
without suppressing innovation. Practically,
platforms can improve operational routines by
integrating financial controls, data discipline, and
accountability into core product design. Socially,
stronger governance backed fintech strategies
enhance user confidence, reduce risk exposure,
and support more stable digital ecosystems across
markets.

We recognize boundaries that open paths for
further inquiry. The analysis relies on publicly
listed firms and disclosed indicators, which limits
visibility into private platforms and granular user
behavior. These boundaries highlight
opportunities to extend the model using firm level
microdata, longer time horizons, and emerging
platform categories. Future research can also
examine regulatory shocks, cross platform
spillovers, and the role of artificial intelligence in
financial personalization. This paper provides
new evidence on how embedded fintech
strategies interact with governance quality to
shape sustainable platform growth, reinforcing
their global relevance and strengthening the

foundation for future theoretical and applied
research.
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