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[bookmark: _Toc231560070]Chapter 1: Introduction
[bookmark: _Toc231560071]1.1 Background and Rationale
The e-commerce sector has been booming over the past 10 years, with cross-border trade expected to surpass $2 trillion by 2026 (Statista, 2025). The advent of e-commerce in banking and remittance services is an imperative not just for government banks, but for those which provide banking services to various countries. Bangladesh's largest state-owned commercial bank – Sonali Bank – is the case study of special interest as its long history of operating in the United Kingdom via remittance services from its expatriates makes it a particularly instructive case through which to explore this challenge.
The UK boasts one of the most advanced financial services and e-commerce environments in the world, with a high degree of digital fluency, open banking infrastructure, GDPR compliance standards and even more sophisticated fintech payment solutions (ONS, 2025). On the other hand, Bangladesh has become a dynamic digital economy with consumers who are mobile-first, a burgeoning middle-class, and a thriving tech talent pool, and mobile financial services like bKash are also transforming the remittance and payment landscape (Bangladesh Bank, 2025). Whilst bilateral remittance transfers between the UK's Bangladeshi community and Bangladesh have been significant, there has been little research that considers these two largely structurally dissimilar markets together and the challenges that must be addressed in order for the state-owned bank to successfully roll out e-commerce.
The present study attempts to fill that gap by developing a comparative analytical framework that analyses the marketing, financial and human capital aspects of the e-commerce and remittance approach of Sonali Bank in the UK and Bangladesh. The study adopts a secondary data collection approach and systematic literature review of the academic and practitioner literature to produce evidence informed insights relevant to both policy and banking practitioners.


[bookmark: _Toc231560072]1.2 Research Aim
To analyse and compare the marketing, financial and human capital strategies used to integrate e-commerce in the developed and the emerging digital markets of Sonali Bank in UK and Bangladesh, and draw up an evidence-based strategic framework for state-owned banks in different developed and emerging digital markets.
[bookmark: _Toc231560073]1.3 Research Objectives
Three key research goals are used to direct this study:
· To analyse and assess the digital marketing strategy used by Sonali Bank in both the UK and the Bangladeshi market, and how it differs and is similar to the structural and regulatory differences.
· To compare financial models, approaches to capital allocation and risk management of cross-border e-commerce and remittance business between Sonali Bank, UK and Sonali Bank, Bangladesh.
· To evaluate the human capital policies and practices, such as recruitment, upskilling and retention, that Sonali Bank has implemented in both markets and how these policies and practices map onto the bank's international digital transformation aspirations.
[bookmark: _Toc231560074]1.4 Research Questions
This study has two sub-research questions that centre on one main research question:
Main Research Question:
How does Sonali Bank use e-commerce in its international banking and remittance operations in the UK and Bangladesh, and what are the strategic differences between their marketing, financial and human capital strategies in both markets?
Sub-Question 1:
How does Sonali Bank's financial and marketing strategy differ between the UK and Bangladesh due to the following factors? (Structural, regulatory and market-specific)

Sub-Question 2:
How well are the human capital strategies in both markets enabling scalability and sustainability of Sonali Bank's cross-border e-commerce and remittance activities?
[bookmark: _Toc231560075]1.5 Problem Statement
While the adoption of e-banking and remittance services is a known strategic goal in global financial services literature, the specific challenges state-owned banks are likely to encounter when trying to be competitive in structurally different markets have not been studied extensively. The dual-market environment of the Bangladeshi financial sector, with its mobile-first approach and its need to be digitalised at a rapid pace, and the British financial sector, which is more fintech-friendly and highly regulated, comes with a paradox: capabilities that are needed for compliance and competitiveness in one market may not be compatible in the other.
In the United Kingdom, it's essential to follow open banking protocols, ensure GDPR compliance, integrate with BNPL (Buy Now Pay Later) infrastructure, and adhere to FCA regulatory requirements to achieve success. Mobile-first content strategy, integration of bKash and mobile financial services, managing foreign exchange volatility and engaging with a dynamic, but limited-smart, digital workforce are key to operational efficiency in Bangladesh. Lack of a unified, evidence-based body of analysis that combines all three aspects of marketing, finance and human capital makes a substantial contribution to the deficit of scholarship and institutional practice. This dissertation directly tackles this gap with the help of an empirical case study of Sonali Bank.

[bookmark: _Toc231560076]Chapter 2: Literature Review
[bookmark: _Toc231560077]2.1 Introduction
Since the emergence of the internationalisation of e-commerce banking and remittance services, there has been a lot of research to understand the strategic conditions necessary for state-owned financial institutions to compete in different national digital markets. Current models, on the other hand, generally focus on either developed market or emerging market expansion, but fail to offer a coherent model that encompasses both at the same time. The present literature review aims at the synthesis of theoretical and empirical developments within three streams of literature: international marketing strategy, financial risk and capital management and human capital theory. The objective of this literature review is to integrate theory and empirical findings in three fields to develop the theoretical framework used in this dissertation: international marketing strategy, financial risk and capital management, and human capital theory.
[bookmark: _Toc231560078]2.2 Theoretical Foundation
This study is built on two theoretical bases that are interconnected to give a solid basis for comparative analysis of international strategic management in the banking sector.
The Uppsala Internationalisation Model was based on the premise by Johanson and Vahlne (1977) and significantly revised in 2009 that companies internationalise stage by stage, gaining experiential knowledge and building network relationships. However, this model is not without analytical value and has to be adapted to the digital banking and e-commerce context: in it, the traditional timeline of international expansion is compressed, allowing financial institutions to expand to multiple markets without a proportionate increase in physical infrastructure. This creates intriguing questions about the incremental logic behind the model, given the fact that state-owned banks are somewhat more complicated because they have an international footprint that dates back before the digital age, but have recently integrated e-commerce capabilities.

This is complemented by the Resource-Based View of the firm that was theorised by Barney (1991) and further developed by Teece, Pisano and Shuen (1997) with their concept of dynamic capabilities. According to the RBV, a sustained competitive advantage is based on having resources that are valuable, rare, inimitable and non-substitutable. A financial institution's ability to design its marketing resources, financial capital, and labour in such a way that these resources can be adapted to the needs and expectations of structurally different markets is equivalent to this in the case of dual-market e-commerce banking. Dynamic capabilities, especially the ability to reconfigure organisational resources based on market signals, are particularly important in the context of volatile and fast-changing digital banking markets, both in the UK and in Bangladesh.
[bookmark: _Toc231560079]2.3 Core Themes and Conceptual Frameworks
A review of the academic and practitioner literature over the last decade reveals three thematic areas that are directly relevant to the research objectives of this study.
First, financial services institutions have increasingly realized that uniform digital marketing strategies often fail to match the effectiveness of culturally and linguistically adapted strategies, making digital marketing localisation a topic of growing scholarly interest. Engaging and converting customers in digital banking markets within South Asia has been shown to be improved when the content is made local, uses local language and idioms, and is in line with the values of both the platform and the community (Chaffey and Ellis-Chadwick, 2022). The marketing compliance standards that are created by the Financial Conduct Authority (FCA) and Information Commissioner's Office (ICO) in the UK also add further restrictions on data minimisation and advertising practices that do not exist in Bangladesh. There is little research which has discussed the extent to which state-owned banks have to localise in order to comply with the different regulations in these two contrasting situations.
Second, e-commerce banking cross-border strategies are characterised by unique currency risk, digital payment gateway integration, and capital structure optimisation issues. The Bangladesh Taka has faced frequent fluctuations in its value against the Sterling, which led to the need for structural hedging arrangements among institutions having cross-currency revenue models (Bangladesh Bank, 2025). The fintech architectures of both markets are significantly different: open banking and BNPL are the key drivers in the UK payments architecture, while bKash and mobile financial services in the Bangladeshi payments’ architecture (KPMG, 2024). This architectural difference requires a different payment strategy for each market, and not using universal payment logic, which can be particularly important for state-owned institutions where IT may not be geared for quick adaptation.
Thirdly, human capital as another of the banking eCommerce scalability parameters has become a crucial strategic variable. Talent acquisition in the UK financial services sector is evolving as a consequence of post-Brexit immigration policy, higher technical job salary expectations and the increasingly common hybrid working arrangements (CIPD, 2025). There is a large but unevenly trained digital labour force in Bangladesh, lacking in enterprise software skills, UX design and data analytics skills, which creates a challenge and huge opportunity to invest in up-skilling and training them. Financial institutions that tailor their talent strategies explicitly to the internationalisation goals tend to find the process of entering the market quicker and the rate of losing employees to the market reduced after their entry (Boxall and Purcell, 2022).
[bookmark: _Toc231560080]2.4 Research Gap
The literature on each of the thematic domains reviewed above is sizeable, but a few cross-domain comparative frameworks that tackle the specific nuances of state-owned banks in developed and emerging digital markets are lacking. The existing studies either focus on marketing strategy, financial planning or human capital management, but seldom integrate all three aspects in a single analytical model, which takes into account the interdependencies of marketing, financial and human resource management in a dual-market setup of internationalisation.
Moreover, despite the importance of bilateral remittance flows and a long history of presence in the UK by Sonali Bank, there was no peer-reviewed study that had specifically focused on the bank's integration in e-commerce and remittance services in the UK and Bangladesh. This dissertation aims to address both gaps head-on, providing a theory-informed, systematically-evidence-based comparative framework that will help both the academic and practical communities of state-owned banking institutions in their journey of digital transformation across borders.

[bookmark: _Toc231560081]Chapter 3: Methodology
[bookmark: _Toc231560082]3.1 Research Philosophy
The approach to this research is rooted in an interpretivist philosophy, which considers that the strategic behaviours of institutions in varying national settings are influenced by socially constructed meanings, institutional histories and market-specific norms, which can't be fully captured by only quantitative measurement (Saunders, Lewis and Thornhill 2019). This study emphasises the qualitative aspects of strategic decision-making, allocation of resources and cross-market adaptation, which justifies the use of an interpretivist approach. This is a philosophical point that places the research in the context of its complexity and path dependency in relation to internationalisation in state-owned banks.
[bookmark: _Toc231560083]3.2 Research Approach
This study has an inductive research approach in line with its interpretivist philosophy. While the study is not based on pre-formulated ideas from previous theories, it does follow the Uppsala model, the Resource Based View of the firm, as outlined in Chapter 2, and is informed and shaped by patterns, frameworks and conceptual structures that emerge from the data. This is suitable for exploratory research in a multi-faceted strategic field, where theory construction and framework development are desired as opposed to testing of hypotheses (Bryman, 2022).
[bookmark: _Toc231560084]3.3 Research Design and Data Collection
This study is of a qualitative nature that uses a secondary data-only research design, and a systematic literature review as a method for researching literature. Primary data will not be gathered during the research process, such as by conducting interviews, focus groups, surveys, or questionnaires. This design choice is based on the supervisor's guidance and will be suitable for the context, time and ethical considerations of a post graduate dissertation.
Systematic Literature Review Protocol
At least 50 peer-reviewed journal articles and scholarly books will be methodically gathered, analyzed and assessed in order to build the empirical and theoretical basis of the study. The systematic review will be conducted in a transparent and rigorous manner, using the Preferred Reporting Items for Systematic Reviews and Meta-Analyses (PRISMA) framework.
Source Databases: The pre-specified keyword combinations will be used to search Source Databases (Web of Science, Scopus, EBSCO Business Source Complete, Google Scholar and the JSTOR digital library).
Inclusion Criteria: Peer-reviewed articles published between 2010 and 2025; articles directly related to e-commerce, international banking, remittance strategy, digital marketing, financial risk management or human capital in the context of UK and/or Bangladesh; theoretical or conceptual papers of established influence.
Exclusion Criteria: Non-peer-reviewed sources, grey literature (no institutional affiliation), studies that are not relevant to the research objectives (unless they are foundational theoretical texts), and those that are published before 2010.
Secondary Data Sources: Apart from the literature, the study will also utilise the secondary data which are publicly available such as annual reports of Sonali Bank, policy statements of Bangladesh Bank, e-commerce and financial services data from ONS, industry analysis from KPMG, CIPD workforce reports, and regulatory publications by FCA.
Data Synthesis: Thematic synthesis will be used to look for patterns in the literature reviewed, code and to interpret the patterns. Themes will be linked to the three strategic domains (marketing, financial and human capital), and will be discussed with regard to the theoretical frameworks developed in Chapter 2. Institutional secondary data sources will be analysed using documentary analysis.
This secondary only design will provide meaningful analytical depth, whilst minimise the resources and ethical issues of primary data collection, whilst maintaining full coherence with the systematic, rigorous rigour that is expected at postgraduate level.
[bookmark: _Toc231560085]3.4 Ethical Considerations
There will be no primary data collection with human participants as this study will be based on secondary data and published literature. Thus, there are no ethical issues with recruitment of participants, obtaining informed consent, confidentiality of information, or the possibility of withdrawal. University's academic integrity policy will be adhered to and all sources will be cited and attributed. If findings include commercially sensitive information, such as information on institutional financial disclosures, the level of aggregation of that information will be sufficient to not identify any individual or proprietary information. The study will follow the ethical guidelines of the Research Ethics Committee at the university and those of British Educational Research Association (BERA, 2018).
[bookmark: _Toc231560086]3.5 Feasibility
The secondary data and systematic literature review design is appropriate for the scope, length and parameters of this postgraduate dissertation. The methodology does not involve fieldwork, participant recruitment, or any specialist software other than basic bibliographic management software (Zotero or Mendeley) and qualitative analysis software (NVivo for thematic coding). All data sources necessary are available via the university library subscriptions or open access repositories. The design can thus be realized within the given time frame and without additional institutional infrastructure in the researcher's control.
[bookmark: _Toc231560087]3.6 Expected Findings
The substantive differences between marketing localisation strategy, financial risk management, and talent development in the UK and Bangladeshi contexts as influenced by regulatory environment, digital infrastructure and institutional history are expected to be identified from the systematic literature review. Generally, in a digital market, in order to meet the new demands, structural inertia is expected in state-owned financial institutions such as Sonali Bank in Bangladesh, to comply with the open banking regulations of the UK.
The secondary data analysis of publicly available institutional documents of Sonali Bank will be expected to give a factual basis to the comparative framework in aspects of remittance product marketing, foreign exchange risk management, and workforce development. The differences and deviations found between the patterns found in the literature and the patterns that can be observed in the institutional data of Sonali Bank will be considered analytically fruitful and will reveal analytically new aspects of the integrated framework, as well as produce a new body of literature.
[bookmark: _Toc231560088]3.7 Limitations
This study is a secondary data and literature-based design and therefore the major drawback is that it relies on the quality, availability and representativeness of the literature. The information disclosed to the public is a strategic view of Sonali Bank and may not comprise all the information that would be available from the internal decision-making process of the bank and the primary information obtained by interviews would have been much more in-depth to give a contextual view of the bank's operations and decision making. The secondary data is not longitudinal, so the findings will reflect a strategic cross section instead of a trajectory overtime. These constraints will be explicitly recognized in the final dissertation and (where feasible) triangulation across various secondary source types will be used to counteract the effects of these constraints.
[bookmark: _Toc231560089]3.8 Research Timeline and Gantt Chart

	Task ID
	Research Phase / Activity
	Start Date
	End Date
	W1Jun 7
	W2Jun 14
	W3Jun 21
	W4Jun 28
	W5Jul 5
	W6Jul 12
	W7Jul 19
	W8Jul 26
	W9Aug 2
	W10Aug 9

	P1
	Phase 1: Project Initiation & Proposal Refinement
	07 Jun 2026
	20 Jun 2026
	
	
	
	
	
	
	
	
	
	

	1.1
	Finalise research aim, objectives, and questions
	07 Jun 2026
	13 Jun 2026
	
	
	
	
	
	
	
	
	
	

	1.2
	Draft introduction, background, and rationale
	14 Jun 2026
	20 Jun 2026
	
	
	
	
	
	
	
	
	
	

	P2
	Phase 2: Literature Review Development
	21 Jun 2026
	11 Jul 2026
	
	
	
	
	
	
	
	
	
	

	2.1
	Source and evaluate theoretical foundations (min. 50 sources)
	21 Jun 2026
	27 Jun 2026
	
	
	
	
	
	
	
	
	
	

	2.2
	Synthesise key themes across three strategic domains
	28 Jun 2026
	04 Jul 2026
	
	
	
	
	
	
	
	
	
	

	2.3
	Identify research gaps and finalise Chapter 2 draft
	05 Jul 2026
	11 Jul 2026
	
	
	
	
	
	
	
	
	
	

	P3
	Phase 3: Secondary Data Analysis & Ethics
	12 Jul 2026
	25 Jul 2026
	
	
	
	
	
	
	
	
	
	

	3.1
	Collect and analyse Sonali Bank secondary data sources
	12 Jul 2026
	18 Jul 2026
	
	
	
	
	
	
	
	
	
	

	3.2
	Complete ethical review documentation and submit
	19 Jul 2026
	25 Jul 2026
	
	
	
	
	
	
	
	
	
	

	P4
	Phase 4: Thematic Synthesis and Framework Development
	26 Jul 2026
	15 Aug 2026
	
	
	
	
	
	
	
	
	
	

	4.1
	Apply thematic synthesis across literature and secondary data
	26 Jul 2026
	08 Aug 2026
	
	
	
	
	
	
	
	
	
	

	4.2
	Develop integrated strategic framework
	09 Aug 2026
	15 Aug 2026
	
	
	
	
	
	
	
	
	
	

	P5
	Phase 5: Discussion, Framework, and Final Submission
	16 Aug 2026
	28 Aug 2026
	
	
	
	
	
	
	
	
	
	

	5.1
	Interpret findings against theoretical frameworks
	16 Aug 2026
	22 Aug 2026
	
	
	
	
	
	
	
	
	
	

	5.2
	Finalise framework, proofread, and submit
	23 Aug 2026
	28 Aug 2026
	
	
	
	
	
	
	
	
	
	



Table 1: Research Timeline and Gantt Chart


[bookmark: _Toc231560090]Conclusion
In this dissertation proposal, a thorough, conclusive and targeted approach has been offered to compare the marketing, financial and human capital strategies of Sonali Bank to the ecommerce integration in both UK and Bangladesh. The study is based on the Uppsala Internationalisation Model and the Resource Based View, and has a theoretical and practical contribution to the literature on state-owned bank digitalisation and cross-border e-commerce strategy as a minimum systematic review of at least 50 peer-reviewed sources in the field have been conducted and supplemented by institutional secondary data.
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