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Online and Mobile Banking – Removing Friction from the Digital Experience
The fact of the matter is that banks need more than just friendly service to acquire new customers and retain existing ones.
Today’s bank customers, especially millennials, are increasingly coming to expect the latest mobile and digital advancements
from their financial institutions due to how the convenience and instant access of these solutions meet their personal needs.
Take it from a millennial we recently interviewed when taking to the streets for consumer research. When asked why she would
switch from her community bank to a large, national bank where she wouldn’t know anyone, her response was: “Well, they have
a hotline!” (https://strategycorps.wistia.com/medias/1tf749w105)
When it comes to deciding where to bank, the average consumer now favors convenience over service. To remain competitive,
banks must not only offer mobile solutions, but also figure out how they can remove friction from the digital experience to provide customers with the greatest level of convenience possible. That means figuring out how to more seamlessly incorporate
mobile banking features into customers’ everyday lives. One specific way to do just that is to integrate these features into the
mobile apps consumers use most.
Companies unrelated to financial services have already mastered this art with their products, which is why many of them have
outpaced FIs and dominated the mobile payments space. For example, Venmo has become the most widely used peer-to-peer
payments app among millennials. Users can now pay or request money directly from their text messaging app, so they don’t
even have to open the Venmo application to make a transaction. Instead, they can do it right from an interface that they’re
already using daily. (https://www.paymentssource.com/news/42417-your-morning-briefing)
Some FIs have already caught on and begun experimenting with this approach. One recent trend has been incorporating voice
activation features into their mobile banking, such as Amazon’s Alexa. Capital One has already launched a downloadable “skill”
for Alexa, meaning that their customers can access basic mobile banking features, such as checking balances, making payments and asking about transaction details, just by talking to Alexa. So far, six banks have integrated with Alexa to include
branch location services and branch hours. (https://strategycorps.wistia.com/medias/w5bod6bmeo)
At StrategyCorps, we strive to help banks reduce friction from the digital experience by introducing features into our own technology that make it easier for customers to take advantage of the benefits our products provide. For example, our rewards-based
mobile app, BaZing, works in conjunction with a network of geofences to push participating bank customers notifications when
there’s a nearby money-saving deal with a local merchant. Users maintain finite control of when and where they receive notifications, so they’re delivered a truly personalized and relevant coupon experience without having to jump through any excessive
hoops.
Ultimately, banks must strive to provide their customers with the utmost convenience if they wish to keep them satisfied. Simple
and intuitive mobile apps are an excellent start, but always thinking ahead is the true key to success.
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