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EMBRACING DIGITAL 
TO TRANSFORM THE BANKING AND 
FINANCIAL SERVICES INDUSTRY
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Refining the customer 
experience will be the main 
driver for technology that 
drives core transformation, 
digitization, and automation.”

Deloitte3 

Imaginative, creative, innovative, and 
digitally minded. That hardly sounds 
like most people’s description of a bank 
or banker. Yet banks lacking in these 
areas have an opportunity to grow in this 
increasingly digital world. The modern 
financial services industry is so much 
more than its predecessor, and much 
more is expected of it.   

The digital banking report, The Millennial 
Mind concludes, “For the hyper-connected 
and tech-savvy millennial segment, 
banking is more synonymous with 
mobile banking, person-to-person (P2P) 
payments, and digital currencies than it is 
with the traditional bank branch.”1 Meeting 
the needs of today’s consumer is next to 
impossible without embracing digital. 

Financial institutions of any size can 
benefit from the advantages of digital 
solutions. Getting it right the first time 
quickly becomes the norm, eliminating 
wasted hours and needless expense. 
Increased efficiency has the potential 
to decrease expenses, have a positive 
impact on the way teams at financial 
institutions work, and shape the customer 
experience. Customers will get the right 
answer and get it faster, engendering 
loyalty and positive word-of-mouth that 
extends an organization’s reach. People 
on every side of the equation will feel the 
shift into a smoother, lighter experience.

An October 2016 Forrester Digital 
Innovation study,2 commissioned by 
Magenic, states, “In order to remain 
competitive, it is imperative for 
organizations to go through a digital 
business transformation and use digital 
offerings to win, serve, and retain
their customers.” 

In addition, digital solutions help banking 
industry professionals access, analyze, 
and disseminate information with greater 
ease, speed, and accuracy. 

Any organization is better positioned to 
thrive given the right tools and resources, 
designed specifically for their needs at 
every stage, across every vertical.  

Banks and financial services 
organizations can increase profitability 
through a custom array of digital 
initiatives to streamline and support 
processes end-to-end. These include:  

• Utilizing design thinking to improve the 
user experience

• Applying insights from a consultative 
view of current operational processes

• Gaining customer intelligence and 
increasing the customer base with big 
data and analytics

• Choosing innovative digital platforms 
to upgrade technological solutions and 
improve efficiencies

• Implementing advanced IT and 
integration capabilities to reduce the 
burden on internal teams

Design Thinking and Research 
Goes Deeper

Instead of designing products and 
services based on past results with 
current offerings, or following trends 
and guessing which way consumers 
will jump next, financial institutions can 
have a solution ready for the future 
needs of the consumer by taking a step 
back and applying design thinking, 
a human-centric approach to digital 
transformation. Whether solving 
frustrations along the customer journey, 
improving digital channels, or identifying 
new service opportunities, design 
thinking puts customers first. Human-
centered design has the potential 
make interactions with your product or 
services more accessible, productive, 
and beneficial, and thus more desirable. 

Once the desired customer experience 
is identified, imagination and exploration 
produce various possible designs, 
adjusting as necessary according to 
the company’s strengths, resources, 
and technical capabilities until the right 
solution presents itself. Banks and 
financial institutions may not have a new 
widget to bring to market every quarter, 
but the changes in the ways consumers 
do business are coming fast and furious. 
Getting help with research and design 
can make all the difference. 

A Consultative View –
the Bigger Picture

A recent Forrester study2 focused on 
the digital readiness of financial services 
firms. During the study, Forrester divided 
respondents into two groups: doers and 
aspirers. The authors of the study describe 

1 The Millennial Mind, Digital Banking Report 
(November 2016: DBR 244)

2 Digital Innovation: The Readiness of Financial Services Firms: 
Why Most Firms Aren’t Ready and What Holds Them Back, 
Forrester, October 2016, commissioned by Magenic

3 Banking and Securities Outlook 2017, Deloitte
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doers as those more likely than average 
to follow best practices most or all of the 
time, compared to the aspirers. The doers, 
the study found, were more likely to seek 
outside help.

There are a number of barriers to 
embracing digital, which can include lack 
of resources, insufficient buy-in from all 
stakeholders, and even cultural barriers. 

The doers, the study found, 
were more likely to seek 
outside help.

One such barrier of note is the lack of 
creative and innovative thinkers within the 
organization. An ingrained culture of “this 
is how we’ve always done it,” can squash 
the very innovative thinking that can take 
their organization to the next level. 

Going it alone, without the proper 
resources and vision can cost more in 
the long run, while falling considerably 

“Which of the following third parties do you work with to 
assist with digital innovation?”
Select all that apply

Doers More Likely To Turn To Outside Help

Core banking 
platform provider

Industry 
groups

Marketing 
agency

I don’t seek out 
assistance from 
third parties

35%

33%

30%

2%

34%

28%

28%

6%

Full-service 
technology 
providers

Digital 
agency

Professional 
analyst firm

Point-solution 
technology 
provider

Strategy 
management 
consulting firm

61%

51%

43%

42%

41%

45%

31%

39%

24%

38% Doers Aspirers

Figure 1

Base: 201 US-based digital transformation strategist in the retail 
banking, wealth management, and life insurance industries

Source: A commissioned study conducted by Forrester 
Consulting on behalf of Magnetic, October 2016
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What differentiates data 
science from statistics 
is that data science is a 
holistic approach. We’re 
increasingly finding data in 
the wild, and data scientists 
are involved with gathering 
data, massaging it into a 
tractable form, making it 
tell its story, and presenting 
that story to others.

Mike Loukides,
VP, O’Reilly Media5

short of expectations. Seeking inspiration 
from outside one’s own industry can also 
improve the solution and provide an edge 
against competitors who simply follow 
the example of organizations operating in 
the same vertical. This also goes back to 
design thinking, and better understanding 
the customer experience, while finding 
the perfect solution to their pain-point 
and reverse engineering that solution. It 
is important to adopt a comprehensive 
digital solution that addresses entire 
processes to have the most positive 
impact on your customer experience to 
drive positive results. 

Knowledge is Power

Data analytics is a revolutionary tool 
for financial services companies. Going 
forward on any initiative that affects the 
customer experience relies on knowing 
what makes them abandon one bank for 
another, how they want to communicate 
with their financial institution, what 
type of user interface they prefer, how 
important security is, how likely they 
are to seek human interaction when 
encountering an issue with a user 
interface (UI), etc.

Knowledge is power. The financial 
institution that knows what the customer 
wants is not only better positioned to 
give it to them, but also has more data 
to determine the next trend and have 
a solution ready in anticipation of their 
next need.

When it comes to gathering all data 
to make critical business decisions, it 
is paramount for financial institutions 
to partner with an expert in this field. 
Partnering with the right provider can 
enable you to gather the right data to 
have the greatest impact on improving 
operations and back-end processes.

Trusting a technology partner to analyze 
the data is crucial for businesses that 
don’t have staff devoted to that task. 
Partnering with a global company that 
provides analysis expands the power 
of that data, opening up the possibility 
of transformed approaches with the 
potential for greater returns and a more 
positive experience in the long run.

Innovative Platforms 
Improve Efficiencies

The Consumers and Mobile Financial 
Services 2016 report published by the 
Board of Governors of the Federal 
Reserve System, reported that “fifty-three 
percent of smartphone owners with a 
bank account had used mobile banking 
in the 12 months prior to the survey.” This 
represents an increase of 52 percent 
over the previous year.4 Mobile banking 
is on the rise and banks need to keep up 
with consumers who want the ease of 
banking from their phone. They want to 
find the solution to a problem fast. They 
are less likely than ever before to call or 
visit a local branch to solve a problem. 

In fact, The Millennial Mind found that 71 
percent of this segment of the population 
would rather visit the dentist than the 
bank. Mobile banking is one of many 
technology innovations that are a must in 
this changing landscape.

Financial institutions need to keep pace 
with the way customers want to interact 
and maintain user-friendly, robust, 
and smart fintech solutions to deliver 
the best possible experience. When 
financial services customers interact with 
a more intelligent solution, the burden 
of processing routine tasks is lessened 
while the bank gains valuable data.

It is of paramount importance to 
choose the platform wisely to meet 
all the organization’s present needs 
and provide for new requirements that 
may come with future changes and 
organizational growth. 

Robotic process automation (RPA) can 
also improve the efficiency of back-end 
processes, while freeing staff hours for 
more complex problems which require a 
hands-on approach. RPA is best suited for 
checklist-driven tasks that are repeatable, 
enabling humans to focus on more 
meaningful work.

4 Prepared by the Consumer and Community Development 
Research Section of the Federal Reserve Board’s Division of 
Consumer and Community Affairs (DCCA).

5 “What is Data Science?” June 2, 2010 (https://www.oreilly.
com/ideas/what-is-data-science)
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As a process transformation company, Sutherland rethinks and rebuilds processes for the digital age by combining the speed and insight of design thinking with the scale and 
accuracy of data analytics. We have been helping customers across industries from financial services to healthcare, achieve greater agility through transformed and automated 
customer experiences for over 30 years. Headquartered in Rochester, N.Y., Sutherland employs thousands of professionals spanning 19 countries around the world.

Is your organization ready for a new model of process transformation that puts exceptional customer experiences first? For more information on how 
we can help you transform your process to optimize the customer experience, please visit us at www.sutherlandglobal.com, email us at
sales@sutherlandglobal.com, or call 800-388-4557 ext.6123.

Integrations Made Easy

Using a global services provider to 
monitor and execute system integrations 
can make the process easy and 
seamless. Integrations can be daunting, 
no matter the size of the organization or 
the IT department. Trusting professionals 
who do nothing but technology 
integrations allows financial institutions 
to focus on their day-to-day operations, 
knowing that the process will be handled 
seamlessly, efficiently, and effectively. 

Professionals in the financial industry can 
get back to what they do best, without 
feeling like they need to become a 
software developer just to get through 
their day. 

The Time is Now for Innovation

Time is short for financial institutions to 
get up to speed with today’s consumer, 
who expects instant gratification 
and omnipresent service. Rushing 
headlong into the race without careful 
consideration and expert assistance, 
however, can turn an intended innovation 
into yet another failed experiment, 
costing time and money.

Using a global services 
provider to monitor and 
execute system integrations 
can make the process easy 
and seamless. 


