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54%ONLY 54% OF PEOPLE TRUST 
BUSINESSES IN THE FINANCIAL 
SERVICES SECTOR TO ‘DO THE 
RIGHT THING’1
Edelman, 2018

https://www.edelman.com/sites/g/files/aatuss191/files/2018-10/2018_Edelman_Trust_Barometer_Global_Report_FEB.pdf
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INTRODUCTION
Banking is one industry that consumers both need but dislike 
interacting with. In recent years, digitisation has made this process 
easier, and for the most part consumers can ditch trips to the bank 
waiting in long queues and manage their money through apps and 
web services. This has provided some conjecture to the role of the 
physical bank branch—do we still need them and how can they 
be rethought for digital natives?

With many Millennials having grown up during the recession 
and experiencing first-hand how bad money management can lead 
to financial hardship, they now want more control of their finances. 
They also want to reach key life milestones and would like services 
to help them. This is also a new generation of consumers whose 
transactions are never the goal, but rather the means to search for 
more intangible experiences. However, for many individuals’ personal 
money-management is a widely overlooked necessity. 

People are nervous about communicating because of the financial 
jargon that comes with banking. They are also grappling with stagnant 
wages and rising living costs and so in turn are avoiding big financial 
steps like getting on the property ladder or paying off student loans.

In a mobile, digital banking landscape, how can branches bring 
back key components of advice, management and the resources 
to help people with the key moments of change in their lives? 
How can banks rebuild trust and go from necessity endurance 
to pleasurable interaction? 

In this report, we explore some of the most innovative systems, 
formats and experiential tactics banks and personal finance 
services are employing to help people do just that.

1. 2018 Edelman, Trust Barometer, Global Report, 
(https://www.edelman.com/sites/g/files/aatuss191/files/ 
2018-10/2018_Edelman_Trust_Barometer_Global_Report_FEB.pdf)
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I think cash-free is still a long way off 
for most of the world, however, as the 
need for cash reduces over time the need 
for cash processing facilities and security 
will decrease allowing branch formats to 
become smaller, mobile and more oriented 
to education and advisory services.

David McCrea,  
Regional Manager of CX, VOC & ATM,  
Banco de América Central, Credomatic Group

https://www.linkedin.com/in/davidmccreacr/
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A GUIDING HAND 

80%OF GEN Y SAY THEIR  
PREFERRED WAY TO INTERACT 
WITH THEIR BANK IS ONLINE 7
YouGov, 2018

39%OF THE BRITISH PUBLIC FIND  
IT ‘A BURDEN’ TO KEEP UP WITH  
BILLS AND CREDIT COMMITMENTS 8
University of Birmingham, 2017

Individuals want more help managing their 
finances, but traditional banking is clumsy, 
time consuming and laced with jargon, and 
many people don’t know where to start.

For a generation more comfortable with 
bots than branches, new service 3Plum 
offers financial advice through the platform 
Millennials are comfortable with most–
Facebook. With it’s strapline “your money’s 
best friend”, 2Plum connects to your bank 
account to analyse spending and every 
4—5 days will put aside a small amount 
of money automatically to help you start 
saving–without affecting your day-to- day 
spending or overdraft. 4The Financial Gym is 
another such service, with its concept of ‘the 
B.F.F.–Best Financial Friend’ they are offering 
personal tutoring to customers looking to get 
their finances into shape. By using the format 
of a personal fitness trainer, they offer advice 
and guide people to where they want to be in 
a non-judgemental way.

Navigate to brands:

2. Steve O’Hear, “Plum, the fintech chatbot that helps you save, 
adds theme-based investing”, TechCrunch, July, 2018 (https://
techcrunch.com/2018/06/18/plum-investing/?guccounter=2)

3. Plum (https://withplum.com/)

4. The Financial Gym (https://financialgym.com)

5. Cleo (https://www.meetcleo.com)

6. Chip (https://getchip.uk)

7. Jake Palenicek, “Millenials And Banking – Are banks meeting 
the needs of the next generation of consumers?”, YouGov, 2018 
(https://d25d2506sfb94s.cloudfront.net/r/53/Millennials%20
and%20Banking%20-%20YouGov%20Report.pdf)

8. Karen Rowlingson & Stephen McKay, “Financial Inclusion Annual 
Monitoring Report”, University Of Birmingham , 2017 (https://www.
birmingham.ac.uk/Documents/news/15518-CHASM-Report-
Stage-4.pdf)

Whilst there are other micro-saving 
services (most notably 5Cleo and 6Chip), 
these financial services are increasingly 
important for traditional banks to take 
note of.  Why? Because not only are they 
helping to outsource decision-making for 
time-poor Millennials, they are accessing 
a huge market of people who in future 
will be looking to scale up. Some of these 
services are even applying for banking 
licenses. Automating money management 
to the masses may soon become banking 
for the masses. 

https://d25d2506sfb94s.cloudfront.net/r/53/Millennials%20and%20Banking%20-%20YouGov%20Report.pdf
https://www.birmingham.ac.uk/Documents/news/15518-CHASM-Report-Stage-4.pdf
https://withplum.com/
https://techcrunch.com/2018/06/18/plum-investing/?guccounter=2
https://techcrunch.com/2018/06/18/plum-investing/?guccounter=2
https://financialgym.com
https://withplum.com/
https://getchip.uk
https://www.meetcleo.com
https://financialgym.com
https://www.meetcleo.com
https://getchip.uk


Having a rich data set, an ability to 
process and interpret the data to turn it 
into actionable intelligence is mandatory 
in this context. The best way to help people 
reach their key life milestones is to design a 
holistic customer experience that improves 
the banking capabilities through a seamless 
process. Essentially, it is possible to reach 
these milestones only through an appropriate 
digitisation that uses the approach of an 
ecosystem, where customer experience 
and analytical skills are enhanced by 
artificial intelligence.

Hakan Aran,  
Deputy CEO & GM of Technology, 
İşbank

8© I-AM, 2019

https://www.linkedin.com/in/hakan-aran/
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KICKING BAD HABITS
Whilst automating decision making and 
financial aid is helpful, banks can also step 
in and help individuals who need more. 

Challenger banks such as Starling and 
Monzo have introduced an in-app feature 
to curb gambling addictions. The feature 
automatically blocks transactions to online 
gambling sites and high street betting shops 
to support people who want to kick their 
gambling habits. In order to turn off the 
feature, users have to call up to speak to 
customer services who will ask questions 
such as ‘has your situation changed since you 
first put the restriction on?’. If a user decides 
to switch the feature off, they will have to 
wait 48 hours to start betting again.

Over 25, 000 Monzo users have activated 
the block feature between June and October 
2018. 9Monzo has also claimed that they have 
seen a 70% decline in gambling transactions.

Navigate to brands:

2/3OF UK GAMBLERS DON’T KNOW 
THAT GAMBLING OPERATORS 
OFFER ‘TIME OUTS’ AND 40% 
HAVE NO CLUE THEY CAN SET 
FINANCIAL LIMITS 11

Gambling Commission, 2018

AN ESTIMATED 512 MILLION 
SMS ALERTS SENT TO UK 
CUSTOMERS IN 2017 10*

EY, 2018

9. Monzo, Supporting People to Self-Exclude From Gambling: 
https://monzo.com/blog/2018/05/16/gambling-self-exclusion/

10. EY, “The Way We Bank Now”,  UK Finance, 2018 (https://www.
ey.com/Publication/vwLUAssets/EY-The-Way-We-Bank-Now-
2018/%24File/EY-the-way-we-bank-now-2018.pdf)

11. Gambling Commission, “Gambling participation in 2017: 
behaviour, awareness, attitudes” Annual Report, February, 2018 
(https://www.gamblingcommission.gov.uk/pdf/survey-data/
gambling-participation-in-2017-behaviour-awareness-and-
attitudes.pdf)

*

https://monzo.com/blog/2018/05/16/gambling-self-exclusion/
https://monzo.com/blog/2018/05/16/gambling-self-exclusion/
https://monzo.com/
https://www.gamblingcommission.gov.uk/pdf/survey-data/gambling-participation-in-2017-behaviour-awareness-and-attitudes.pdf
https://www.ey.com/Publication/vwLUAssets/EY-The-Way-We-Bank-Now-2018/%24File/EY-the-way-we-bank-now-2018.pdf
https://www.starlingbank.com/


Banks need to provide far more education 
in the world of money and an environment 
conducive to these discussions, this could be  
combined with more non-banking products, 
which have a high level of interest from all 
age groups. Also there’s a need to re-think 
their location strategies, becoming more 
convenient and matching customer lifestyles.

John Berry, 
Efma Senior Advisor & Retail Banking Expert

© I-AM, 2019 10

https://www.linkedin.com/in/johnrichardberry/
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SPENDING FASTS
As Millennials look to living leaner lives, 
behaviours related to wellbeing are also 
creeping into the fiscal part of their 
lives. Some people are now heralding the 
‘spending fast’—one where they spend only 
on necessities for a prolonged period of time 
in order to regain financial balance. These 
fasts can be a key opportunity for banks 
to connect with customers in order to help 
them re-plan their financial (and life) goals.

In a 12powerful video campaign by SoFi 
the online personal finance company that 
provides student loan refinancing, mortgages 
and personal loans, they brought strangers 
together to talk about how bad finances 
deeply affected their lives. From one man 
talking about going through deep depression 
before he paid off his debt to another young 
woman who thought about suicide in order 
for her life insurance to pay off her debt, it 
is a candid look at the way money affects 
people’s lives. SoFi’s series #moneytalks 
hopes to open up conversations about a 
topic many people feel difficult to discuss 
in order to tackle individual personal 
finances without shame.

Not just one for the serious stuff— 
14 SoFi also have another campaign 
where they hosted a ‘graduation’ 
ceremony for graduate Candice, years 
after she had actually graduated from 
university. The celebration was not to 
commend her achieving a degree but 
instead, celebrate her paying off her 
student loans. These types of milestones 
are one way banks can transform the 
conversations from abstract sums 
to real, emotional experience.

13“It’s powerful to see our members engage 
in such personal, raw and honest dialogue 
with each other,” said Joanne Bradford, 
Chief Marketing Officer at SoFi. “The journey 
to financial independence can sometimes 
feel lonely and isolating, and by sharing these 
conversations we want people to know that 
they’re not alone. We see our members share 
stories and ask each other for advice every 
day, and this initiative brings to light some 
of the most important issues they’re facing. 
No matter their circumstance, we’re here to 
help them get their money right.”

Navigate to brands:

22%OF PEOPLE OFTEN 
FEEL ANXIOUS WHEN 
COMMUNICATING  
WITH THEIR BANK 16

Money Advice Service, 2018

12. SoFi | Strangers Talking Money, 2018, “#moneytalks”: 
https://www.sofi.com/moneytalks

13. NewsWire, “New SoFi Campaign Aims to Destigmatize Debt and 
Financial Insecurity In Powerful “Money Talks” Video”, December 
19th, 2018 (https://www.prnewswire.com/news-releases/
new-sofi-campaign-aims-to-destigmatize-debt-and-financial-
insecurity-in-powerful-money-talks-video-300768576.html)

14. (Video Source) SoFi, “The Most Epic Student Loan Graduation!”, 
Youtube, May 22nd, 2018, (https://www.youtube.com/
watch?v=kWwgHOXySeM)

15. Haroon Siddique, “Two Thirds Of Britons Have Had Mental Health 
Problems – Survey”, The Guardian, May 8th, 2017 
(https://www.theguardian.com/society/2017/may/08/two-
thirds-of-britons-have-had-mental-health-problems-survey)

16. The Money Advice Service, “Press release: Money worries have 
left two in three Brits worried about loved one’s mental health”, 
May 18th, 2018 (https://www.moneyadviceservice.org.uk/en/
corporate/press-release--money-worries-have-left-two-in-
three-brits-worried-about-loved-ones-mental-health)

86%ACROSS 5,500 PEOPLE WITH 
EXPERIENCE OF MENTAL HEALTH 
PROBLEMS, 86% SAY THAT THEIR 
FINANCIAL SITUATION HAS MADE 
THEIR MENTAL HEALTH  
PROBLEMS WORSE.15

Money and Mental Health, 2016

https://www.youtube.com/watch?v=XwDnWd9HfVQ
https://www.sofi.com/
https://www.youtube.com/watch?v=kWwgHOXySeM
https://www.prnewswire.com/news-releases/new-sofi-campaign-aims-to-destigmatize-debt-and-financial-insecurity-in-powerful-money-talks-video-300768576.html
https://www.prnewswire.com/news-releases/new-sofi-campaign-aims-to-destigmatize-debt-and-financial-insecurity-in-powerful-money-talks-video-300768576.html
https://www.prnewswire.com/news-releases/new-sofi-campaign-aims-to-destigmatize-debt-and-financial-insecurity-in-powerful-money-talks-video-300768576.html
https://www.prnewswire.com/news-releases/new-sofi-campaign-aims-to-destigmatize-debt-and-financial-insecurity-in-powerful-money-talks-video-300768576.html
https://www.sofi.com/
https://www.moneyadviceservice.org.uk/en/corporate/press-release--money-worries-have-left-two-in-three-brits-worried-about-loved-ones-mental-health
https://www.theguardian.com/society/2017/may/08/two-thirds-of-britons-have-had-mental-health-problems-survey
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Local communities bare a huge potential for 
Universal Banks. At the same time, it is one 
of the biggest challenges to find the right 
approach between centralized & standardized 
processes and local activities towards more 
regional influence. We are trying to partially 
solve this with local events towards financial 
literacy events across our branch network.

Stefan Winker,  
Head of Network Transformation, 
BAWAG P.S.K.

70%OVER 70 PER CENT OF 
ADULTS IN THE UK NOW 
USE ONLINE BANKING*
EY, 2018

https://www.linkedin.com/in/stefanwinkler/
https://www.ey.com/Publication/vwLUAssets/EY-The-Way-We-Bank-Now-2018/%24File/EY-the-way-we-bank-now-2018.pdf
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HYPERLOCAL
Many banks are now rethinking their 
branches from clinical, transactional 
spaces to vibrant community ones. US 
based 18Umpqua Bank are re-imagining 
their branches as places where local 
communities can hang out, use meeting 
rooms for their own business projects, as 
well as workshops and wellbeing classes 
like yoga. This also means that they are 
open outside of traditional bank branch 
hours, and each of Umpqua’s employees 
are trained as generalists, meaning that 
no customer ever has to wait to be seen 
by a specialist for their particular need.

In a growing world of mobile-only banks, 
for some there is still a need for local 
branches to bank. Despite the fact that 
branch visits are down, in the UK there has 
been an unlikely rise in face-to-face banking 
at one such outlet: the Post Office. People 
who had never had a local branch now do 
so under a new arrangement launched 
in January 2017 coined the 17‘Banking 
Framework Agreement’, and with nearly 
12 thousand branches across the UK, on 
average people are only 1.4 miles away from 
their nearest banking facility. In other words, 
people can bank with their high street bank 
with the Post Office’s ‘physical branches’. 
There is hyperlocal—and then there 
is tapping into existing infrastructure.

Navigate to brands:

2,500MORE THAN 2,500 BANKS 
HAVE CLOSED THEIR DOORS 
ACROSS THE UK SINCE 2015 19

Nottingham Building Society, 2018

26%THERE ARE NOW 26% LESS  
IN-BRANCH VISITS DURING  
2017 COMPARED TO 2012*

EY, 2018

17. British Chamber of Commerce, “Banking On Your Local Post 
Office”, July 2nd 2018 (https://www.britishchambers.org.uk/
news/2018/07/banking-on-your-local-post-office)

18. Umpqua Bank : https://www.umpquabank.com

19. Hanna Geissler, “Banks in line of fire over high street crisis —  
Closures turning centres into ghost towns”, Express, August 
13th, 2018 (https://www.express.co.uk/news/uk/1002499/bank-
closures-high-street-crisis)

https://www.umpquabank.com
https://www.britishchambers.org.uk/news/2018/07/banking-on-your-local-post-office
https://www.britishchambers.org.uk/news/2018/07/banking-on-your-local-post-office
https://www.umpquabank.com
https://www.express.co.uk/news/uk/1002499/bank-closures-high-street-crisis
https://www.ey.com/Publication/vwLUAssets/EY-The-Way-We-Bank-Now-2018/%24File/EY-the-way-we-bank-now-2018.pdf
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We believe that encouraging family business, 
entrepreneurs and start-ups can result in new 
ideas and activities in local communities. In 
our case that is exactly what we do, we strive 
to promote innovations and entrepreneurial 
spirit. We include our partners, but we also 
use our own communication channels and 
resources.

Ljubiša Egelja,  
Executive Director, Marketing Direction,  
Societe Generale, 
Serbia

5.5MAN ESTIMATED 5.5 MILLION  
WEB CHATS WITH CUSTOMERS 
OF MAJOR BANKS IN 2017 *
EY, 2018

https://www.linkedin.com/in/ljubi%C5%A1a-egelja-11657b16/
https://www.ey.com/Publication/vwLUAssets/EY-The-Way-We-Bank-Now-2018/%24File/EY-the-way-we-bank-now-2018.pdf
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OPEN SPACES
In recent years, open banking has become 
a term in financial tech sphere that refers 
the use of API’s (a set of functions that allow 
the creation of software and applications) 
to enable third-party developers to build 
services around the financial institution. 
There is still a lack of awareness about how 
open banking gives financial providers a 
secure way to access consumers financial 
information. But little awareness amongst 
individuals means that they cannot fully 
explore the potential benefits such as 
management of multiple account, better 
mortgage rates and savings on insurance. 
By accessing this information securely, 
companies use open banking to develop 
better products or services that work for 
people’s shifting needs.

But for most people, the benefits of open 
banking are not yet being translated to 
customers everyday needs. B Works, a 
project from CYBG has recently opened 
in Manchester, UK. This innovative space 
and ideas lab explore the future of 
banking through an inspirational customer 
experience. By aligning themselves 
with innovation, B Works is presenting 
money management as a tool rather than 
somewhere to stash your nest egg. It 
has taken the idea of open banking has 
transformed into a physical space. The 
concept is a new type of banking environment 
inspired by the notion of Learn, Work, Bank. 
Individuals and companies can use the 
physical space to rethink banking into the 
digital one.

The space includes a co-working area 
that businesses and freelancers can use, 
and also stay inspired with various events 
and courses. People can visit the space 
to receive expert financial advice, training 
programmes and classes which range from 
digital skills to yoga. It also includes a cafe, 
a bar, a retail exhibition space as well as 
private meeting spaces and informal lounge 
spaces to encourage people and businesses 
to collaborate and network. By positioning 
the space as a lifestyle hub, it connects the 
dots between finance and everyday life. 
Through the building of money and finance as 
a culture of co-creation, B Works is resetting 
the one-dimensional relationship banks 
traditionally had with consumers to one that 
is more open, interactive, multi-dimensional 
and on multiple platforms.

WORKS

Navigate to brands:

20. Hacking Finance: https://hacking.finance

21. Miles Dilworth, “Almost half UK millennials want to do their 
financial planning on a smartphone”, Independent, June 5th, 
2017 https://www.independent.co.uk/news/business/news/uk-
millennials-smartphones-banking-savings-phones-financial-
planning-smartphone-apps-a7773291.html

22. The Fintech Times, “New Study Shows Less Than  
1 in 5 Have Heard of Open Banking”, November 7th, 2018  
https://thefintechtimes.com/new-study-open-banking/

This approach to finance and banking as 
synonymous with lifestyle is also explored in 
the 20print magazine launched by the event 
series Hacking Finance. In collaboration with 
Anthemis, a fintech venture capital firm, the 
magazine is creating a community around 
the discussion of money, lifestyle and the 
future of financial services. The magazine 
showcases voices and thoughts from a 
diverse range of people in from different 
spaces, communities, industries and 
disciplines.

46%OF GEN Y RESPONDENTS IN 
THE UK WANT TO USE THEIR 
SMARTPHONES TO DO ALL OF 
THEIR FINANCIAL PLANNING
Legg Mason, 2017

22%ONLY 22% OF PEOPLE 
IN THE UK HAVE HEARD 
OF OPEN BANKING
Splendid Unlimited

https://hacking.finance/
https://hacking.finance/
https://www.anthemis.com/
https://www.independent.co.uk/news/business/news/uk-millennials-smartphones-banking-savings-phones-financial-planning-smartphone-apps-a7773291.html
https://thefintechtimes.com/new-study-open-banking/
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FIND THE RIGHT PATH
STRATEGIC TAKEOUT

Banking and personal finance management can be a powerful tool 
to help people change their lives. Although the financial sectors has 
undergone incredible technological changes in the past decade, 
what will the next one look like?

In his book 23‘The End of Money: Counterfeiters, Preachers, 
Techies, Dreamers-and the Coming Cashless Society’, David Wolman 
says “We think about money always and never.” It is this attitude that 
underpins how to navigate the future of a landscape that is cashless, 
roaming and flexible. If value is something derived not from currency 
but from what impact it can have on economy, society and the 
individual’s personal situation, reframing personal finance around 
life milestones can be a powerful way of helping customers.

Through some of these ideas, the key points to note for banks 
to help navigate future changes are:

23. David Wolman, “The End Of Money: Counterfeiters, Preachers, 
Techies, Dreamers And The Coming Cashless Society”, 
February 14th, 2012   https://www.amazon.com/End-Money-
Counterfeiters-Preachers-Dreamers/dp/0306818833



Moments of Change: I-AM Shift report

17© I-AM, 2019

THE WIZZARD
MASTER YOUR FEARS

Banks need to understand that for most 
people, financial education is slim. In order 
to get customers to interact and use your 
products and services, they must first 
understand the myriad of ways that banks 
can help them achieve their goals, and most 
crucially—help hit those milestones. 

THE MAGICIAN
MECHANISED MAGIC

Whilst many people may feel overwhelmed 
by their digital lives, it is a powerful tool 
to help make tasks more seamless. Banks 
need to tap into this mindset and although 
digital services are keeping up, branches still 
have a way to go to use automatic processes 
in order to spend more face to face time 
with consumers. 2476% of people say that 
the widespread use of virtual assistants 
mean that customers are more willing to 
engage with automated assistance and 
advice. Yet financial services organizations 
fall far short of offering a fully-automated 
self-service model—just 38% say they can 
meet a majority of customer requirements 
through automation.

THE LOVERS
TOGETHER FOREVER

Financial services are now starting to 
help nudge people into saving and spending 
better. However, through the possibilities 
of open banking, there are now a myriad 
of money management services and these 
are being targeted to specific customers 
and offering products personalised 
to them. Banks need to better learn 
how to harness these services to create 
lifelong relationships with customers.

THE HIGH PRIESTESS
THE PEOPLE’S CHAMPION

Banks need to think not just about 
individual needs, but society too. 
They are well-placed to help shape local 
economy, and with rising cryptocurrencies 
targeted towards specific groups of people 
such as 25VeganCoin, 26Proud Money and 
27PotCoin, many are circumventing traditional 
economic systems in order to facilitate 
cruelty-free blockchain-fuelled ones of their 
own. There is an opportunity for banks to step 
back into this vacuum and provide leadership 
within financial wellbeing.

24. Jeffry Pilcher, “ The Future Of Banking: Racing for Relevancy in 
the Digital Age”,  The Financial Brand, March 21st , 2016  https://
thefinancialbrand.com/57858/banking-retail-experience-
delivery-strategy/

25. VeganCoin: https://vegannation.io

26. Proud Money: http://www.proud.money

27. PotCoin: https://www.potcoin.com
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creative work is driven by real customer insight. 
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is central to the way we work. It ensures that we never 
lose sight of the customer’s wants and needs, right 
through the process, not just at the start of a project. 
We’re fascinated by people—how they think, act, 
react and buy—we believe that our “People Inspired” 
approach can help us design brand experiences that 
resonate with consumers on an more emotive level.

We have assembled some of the best creative minds 
from across the globe including brand consultants, 
architects, interior designers, service designers and 
UX specialists. We are in our element when these 
virtual and physical worlds collide.
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