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EDITORS’ NOTE Aaron Frank has held his cur-
rent post since January 2014, when he co-founded 
Final. He participated in Y Combinator and 
Techstars and since launched Final’s product pub-
licly. Prior to this, he was a principal architect at 
Simple Energy and a security engineer at IBM. He 
received his B.S. in mathematics and physics from 
University of Maryland College Park.

COMPANY BRIEF Final (getfi nal.com) is a credit 
card built for consumers – one that addresses the 
insecurity of a static card number. Instead of 
having just one 16-digit card number, it allows 
cardholders to provide each merchant a unique 
number and manage those numbers easily. It’s 
their solution to a set of problems surrounding 
breaches, fraud, and canceled cards.

What was the opportunity you saw in the 
market when you created Final?

When we started in January 2014, it was 
based on our own experiences. My co-founders 
and I had traveled throughout Europe and our 
cards were suddenly turned off because there had 
been a breach six months earlier. As a result, we 
were standing in Berlin and asking why the bank 
wasn’t doing more. 

Once we had the idea for the business, we 
started looking more deeply at fi nancial services 
and at improving the customer experience. It was 
clear they were making money off consumers, but 
it was tough to reconcile this against our sub-par 
experience as cardholders.

In 2014, from an innovation perspective, 
PayPal – arguably the most forward-thinking 
fi nancial services company at the time – was 
still a sub-entity of eBay and we wanted to drive 
towards ideas we believed they would be execut-
ing against if they were a stand-alone business.

We also looked at crypto-currencies and 
what was being done with different payment 
mechanisms. The solutions were always innova-
tive but not always practical.

Most people aren’t willing to wait a decade 
for new pieces of technology to come out so we 
wanted to provide one of the better customer 

experiences out there and innovation in the mar-
ket in a much shorter time frame, with a product 
that worked everywhere and is relatively well 
understood.

It took three years to thoroughly learn the 
industry and to bring together our team, partners, 
and technology. It took a lot of time, but we were 
able to launch a number of card innovations by 
doing the proper legwork.

Have you built an understanding of this 
product, especially since it’s different from 
what has been out there for so long? 

Building a brand and product awareness has 
been a unique challenge. It required an educa-
tional aspect to start a snowball effect with con-
sumers talking about it and explaining it to their 
friends to create a general understanding of how 
things work.

Our goal was to build something different, 
not just to be different but to be better, to provide 
true innovation in the industry. 

Our service is similar to what you would 
expect with a normal credit card. But most peo-
ple could not easily manage all of these different 
credit card numbers, so we do the magic behind 
the scenes to make the product work.

The product is incredibly intuitive, and we 
get great positive feedback. We have customers 
from ages 18 to 80.

How do you defi ne your sweet spot for 
customers? 

Our sweet spot is the digital customer; peo-
ple who live on or near their phones and in their 
e-mail inbox. The ability for them to have a wal-
let in their phone from which they can pull out 
card numbers is a common need once you have 
access to it.

We’re not focused on mass market because 
advertising in that space requires tens of mil-
lions of dollars a year of sunk cost. We’re 
focused on building a niche of consumers and 
growing from there. Our approach is focused 
on the product and customer experience as a 
way to differentiate and prove our competitive 
advantage.

Are you competing with traditional 
credit card companies and are there other 
players coming into the space?

We compete directly with Capital One and 
Amex because they’re the most service-oriented 
of the credit card companies. They’re big on 
making sure consumers are happy, but we aim 
to win on that metric and speed-to-market of 
new features. 

With the speed of technology and 
advances, is this a business that is changing 
at a rapid pace? 

We took three years to build out a modern 
technology stack, which is incredibly fast. The 
big four providers of credit card processing hold 
almost 100 percent of the U.S. market, with the 
most recent one being built in 1995. 

Speed is an interesting word within this 
industry. “Homogenization and standardization” 
has been the mantra over the past 30 years. There 
are almost no new players coming in because it’s 
hard and complex to do. The knowledge we have 
as a company is unique and only exists within a 
group of people who maintain the system that 
someone else built.

One aspect of innovation is using modern 
software techniques, such as using modern lan-
guages, so that we have foundationally the right 
data models. I can walk through each level of 
our infrastructure and describe the competitive 
advantages, but at the end of the day, consumers 
are asking for a higher pace of innovation, and 
infrastructure and technology is holding the rest 
of the industry back at almost every level.

Is your focus still primarily on the tech-
nology side? 

Yes, we’re mainly focused on technology 
and innovation. It helps us deliver on our opera-
tions and sales efforts, as well as provide novel 
customer experiences.

As leaders, it’s about recognizing the high-
est leverage. My team executes on my work and 
brings different pieces to market, and I work with 
them to fi gure out what we should kick off next. 
Everyone is the CEO of their job title. We look 
at how we get people to own their jobs and be 
better decision makers than I am in their areas of 
focus.

Is what you’re doing innovative or 
disruptive?

It’s a bit of both. We’ve segmented the com-
pany into several different core competencies, 
and there is innovation in each of those core 
competencies.

There are four big incumbents, and they 
don’t know how to price their service simply or 
build software in a modern pattern. Their inability 
to innovate is painful for their customers and their 
customer’s customer, so we are disrupting their 
business. We can provide more innovative prod-
ucts at a quicker pace so that is fundamentally 
disruption. Credit cards aren’t going away, and 
we’re a growing part of the industry.•

Aaron Frank

Product Innovation

An Interview with Aaron Frank, 
Chief Executive Offi cer and Co-Founder, Final, Inc.
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EDITORS’ NOTE Richard Mahoney has been the 
Distinguished Executive in Residence at the Olin 
Business School at Washington University in St. 
Louis since 2004. He founded the Olin Award in 
2007. He is also the Distinguished Executive in 
Residence at Washington University’s Weidenbaum 
Center on the Economy, Government, and Public 
Policy. During his 33-year career at Monsanto 
Co., including 13 as CEO, he transformed the 
enterprise from a largely commodity chemical 
and agricultural specialties company into a 
broad-based life sciences and specialty chemi-
cal company with major programs in pharma-
ceuticals, food, and nutritional ingredients, 
and world leadership in agricultural biotech-
nology and related activities.

You just announced the winner of the 2017 
Olin Award at Washington University in 
St. Louis’ Olin Business School. What is 
this award?

It’s a $10,000 prize, decided by a jury of 
business executives, for the best piece of 
research from Olin Business School faculty that 
actually addresses real business problems, not 
just academic concepts.

Why start such an award?
During my 33 years at the Monsanto 

Company, the last 13 as CEO, I read hundreds 
of articles and books about business, but sel-
dom read anything from academic journals nor, 
seemingly, did any of my contemporaries. 

When I was asked to be Executive in 
Residence at the Olin School, to lecture, write, 
and counsel, I started reading the research 
reports from the faculty. I had been told that 
Olin faculty, while fewer in number than several 
of the household name business schools, were 
well known in academic circles for the qual-
ity of their research, so I started reading their 
works. Once you get past the “tribal language” 
of business journal articles, lots of “exogenous 
and endogenous” and “ex-post” and “regression 
analysis,” you see some pretty terrifi c research 
into business subjects published in the aca-
demic journals.

It occurred to me that this information 
should become more accessible to executives. At 
the same time, the faculty should be encouraged 
to work even further on real business problems 
adding “relevance” to “novelty” for journal pub-
lication submissions.

The Olin Award was born as a prize to rec-
ognize research that has the greatest chance to 
infl uence business results, either directly in their 
work or as starting point basic research around 
which others could develop applications. 

A substantial fi nancial award is included in 
the process, along with a handsome crystal trophy 
and a recognition event. Importantly, a breakfast 
or luncheon meeting is held with 40 or 50 busi-
ness executives related to the particular fi eld to 
present the study and participate in a question 
and answer session. Incidentally, this helps the 
researchers develop relationships for collabora-
tion, with “live data,” the lifeblood of academic 
research. This lets the business executives sug-
gest areas of research they would fi nd useful to 
help solve their problems.

How can one apply?
To win the award, the authors submit their 

journal article and a 500-word essay describing 
why the work is important and relevant. A panel 
of 10 business executives names the winners. We 
just gave our 10th award, and I don’t know of any 
competition quite like it. It has been transforma-
tive. Faculty are constantly asking, “Do you think 
my project I’m undertaking will be important to 
the business community? Will anybody care?”

The judges try to answer that question. 
We’re looking for understandable, relevant 
research that’s going to help business of all sizes 
do their work better. Over time, the entries have 
converged on all three of these factors.

Would you give some examples of 
recent Olin Award entries?

One winner, Ann Marie Knott, developed a 
widely cited rating system that numerically scores 
those companies whose research and develop-
ment pays off in future sales versus that which 
just spends R&D money with little outcome on 
the bottom line – a useful metric for companies 
large and small for evaluating the effectiveness of 
corporate research. 

Lamar Pierce, another winner, evaluated the 
effectiveness of corporate employee health pro-
grams using data from an industrial laundry that 
could be extrapolated to many other situations. 

Radhakrishnan Gopalan and Todd Milbourn 
examined the often negative outcomes from 
incentive programs – how pressure to achieve 
sales-targeted results can backfi re. This research 
is applicable to any size company trying to fi gure 
out the right mix of sales compensation, which 
they almost always get wrong. 

This years’ winner, Arun Gopalakrishnan, 
developed a model for predicting the value of 
new customers for online marketers. In his exam-
ple, he used a public radio station seeking listener 
contributions, a hot topic for those trying to decide 
how to allocate effort in cultivating new custom-
ers who have little purchase performance history.

How have you noticed the entries devel-
oping over the years? 

So far, we have judged more than 200 sub-
missions, and I’d have to say that every year, the 
judges report that the papers get more relevant to 
real problems they see in their businesses. That’s 
exactly what we hoped for when we started this 
in 2007. 

What is  the history of  the Olin 
School.

It’s named for John M. Olin, who ran one 
of the country’s biggest chemical companies. 
The Olin School has recently been ranked 21st 
in U.S. News’ graduate MBA list and fi rst in the 
nation for undergraduate business education by 
Poets and Quants. Every business school is try-
ing to develop a unique profi le. I’m happy to say 
that the Olin Award, encouraging “research that 
matters,” is helping to do just that for the Olin 
Business School at Washington University in St. 
Louis.•

Richard Mahoney

Encouraging 
Research that Matters

An Interview with Richard Mahoney, 
Retired Chief Executive Offi cer and Chairman, Monsanto

The Olin Award was 
born as a prize to 
recognize research 
that has the greatest 
chance to infl uence 

business results.
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