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Chapter 1 
The Problem with Banks

“Banking is necessary, but banks are not.” A 
warning shot uttered by Bill Gates, this quote 
feels ripped from today’s headlines. 

It’s not. The quote is from 1994. 

Today, decentralized alternatives to traditional 
banking are more than a cautionary tale. 
They’re rapidly establishing themselves as 
fierce competitors to the status quo —disruptors 
causing not mere landscaping, but seismic 
shifts in how we bank. And despite decades  
of warning signs, many financial institutions 
find themselves in the uncomfortable 
predicament of realizing they’re ill-equipped 
for this new terrain. 

What gives? With so much heads-up, why 
have banks found themselves increasingly 
passed over by consumers in favor of newer 

alternatives? It may not be that banks are 
purposefully resisting adaptation. In fact, 
almost 60% of financial-services-sector 
respondents to a recent McKinsey Global 
Survey on AI said that their company 
had embedded at least one AI capability. 
Willingness aside, the transition of an analog, 
antiquated, trillion-dollar industry to digital 
and ultimate movement from centralized 
operations to a decentralized model is just 
plain hard. The historical infrastructure of 
established financial institutions raises the 
hurdle all the higher, while the dizzying rate 
of innovation adds a tilt-a-whirl atmosphere 
to strategizing as a chaotic bonus. And the 
number of fintech competitors flooding the 
market has many more than questioning the 
relevance of banks in today’s society. 

But banks exist for a reason: people wanted 
them. Trust, security, expertise—these 
attributes are deeply embedded in the value-
add of banks, and can become even more 
pronounced during a period of instability. As 

https://www.mckinsey.com/industries/financial-services/our-insights/ai-bank-of-the-future-can-banks-meet-the-ai-challenge
https://www.mckinsey.com/industries/financial-services/our-insights/ai-bank-of-the-future-can-banks-meet-the-ai-challenge


change and disruption continue to evolve the 
financial sector, banks that anchor themselves 
in their value proposition—or ruthlessly carve 
out new ones to meet demand—can find calm 
in the storm. 

When you focus on what you bring to the table, 
the way forward becomes clear: leverage all 
this emerging technology to develop banking 
products and services that are insights driven, 
data informed, and created with purpose 
in mind. 

This process starts with understanding the 
current trajectory of finances, and it ends 
with a robust plan to communicate the value 
proposition to consumers. After all, financial 
institutions must not only possess these 
in-demand tools and resources as one-off 
products, but also ensure that the benefits 
of these tools ladder up into a strong and 
relevant branded presence and integrated 
customer experience. Brand is the most 
powerful tool financial institutions have to 
demonstrate their willingness to embrace 
the technologies reshaping the sector and to 
communicate their marketplace value.

With this positioning in mind, we’ve identified 
major trends in the financial industry that 
paint a picture of its future, and then 
used these insights to select three lenses 
for exploration and innovation of brand: 
ease, personalization, and care. Each lens 
explores how emerging technologies can 
be implemented and built upon to create an 
exciting, relevant brand identity. 

At VSA Partners, we’re problem solvers 
above all else. We keep our clients’ needs and 
challenges in focus, leveraging our signature 
hybrid approach to brand and strategy to 
unlock opportunities for growth. I’d love to 
discuss how my team at VSA Partners can 
help your company identify and capitalize on a 
unique value proposition to set you apart from 
the rapidly emerging competition. 



Chapter 2 
Ease: Democratizing Access

Consumers don’t want a product that’s  
going to make their life more difficult—
they want a product that will simplify and 
streamline. Finding where your brand can 
bring ease is key to defining your value 
proposition and relevance. 

Of course, there are all kinds of ways 
your company can provide efficiencies. We 
demonstrate ease, or democratized access, 
across the following arenas, based on 
market demand: the platforms you use, the 
information you hold, and the people you serve.

First up: the platforms you use. The 
technologies of today have made most 
geographic impediments to banking things of 
the past. Digital access to banking services 
is up across all kinds of products, from 

mortgages and investments to pensions and 
payments. A Chase study found that “99% of 
Gen Z and 98% of millennials use a mobile 
banking app for a wide range of tasks, including 
viewing account balances, checking their credit 
score and depositing a check. Gen X and 
boomers use mobile banking apps less (86.5% 
and 69.5%, respectively), but the ones who do 
are still in the majority.” Bleeding-edge ideation 
leads to mass market adoption. 

This is an exciting moment for financial 
institutions—never before have companies 
had such intimate, instantaneous opportunity 
for a brand-consumer connection. The bank 
is wherever the customer is. That means that 
the digital or mobile app experience is more 
than just an important tool; it’s the tether 
between company and customer, and should 
be treated as the lifeline with all the resources 
and attention it deserves. A 2020 survey found 
that 50% of participants chose a well-designed 
mobile app as the most important factor in 
selecting a new bank, and poor experiences 
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navigating existing mobile apps had a higher 
attrition rate than high prices or dissatisfactory 
customer service. 

We expect the demand for digital access to 
only grow as laggards shift their behavior 
to adopt the digital banking experience (and 
millennials and Gen Z continue to build their 
wealth), making it critical that brands consider 
their digital presence and ease of access to 
features for their customers. Brands that 
can offer intuitive, easy access to digital and 
mobile banking experiences, and ensure 
that this value proposition is communicated 
through proper branding, will be well-aligned 
with the current and future desires of their 
customer base. 

The ease of information transfer is also critical 
to addressing current customer demand. In an 
increasingly connected marketplace, a person 
may desire to access their finances from their 
living room, their vehicle, or their wearable 
devices—and have their finances seamlessly 
connect with their other services. Furthermore, 
a continued pain point is finding that customer 
information is not a seamless omnichannel 
experience. Redundancies create inefficiencies 
for both the customer and the bank. 
Embracing AI as an integral part of banking 
operations has been projected to “potentially 
unlock $1 trillion of incremental value for 
banks, annually.” Financial institutions that 
do not embrace AI as part of their strategy 
are leaving money on the table, as well as 
opportunities for seamless, speedy, excellent 
customer experiences. 

Lastly, future-thinking financial institutions 
have an opportunity to make real economic 
impact by examining not only the people 
they serve, but also the people they could. 
The Journal of Economic Structures notes 
the reasons financial inclusion is positively 
correlated with economic and individual 
financial growth: “access to finance can enable 
economic agents to take part in long-term 
participatory investment activities, facilitate 

efficient allocation of productive resources 
and thus reduce the cost of capital, cope with 
unexpected short-term shocks, significantly 
improve day-to-day management of finances, 
and reduce usually exploitative informal 
sources of credit.” Or more simply, financial 
inclusion offers a safety net, as well as the 
opportunity to invest and see that money grow. 

Technology is enabling the economic growth of 
consumer groups that have traditionally been 
ignored and left out. But while the number of 
unbanked people continues to drop, 1.6 billion 
adults are still unbanked globally. These 
numbers have serious economic ramifications—
Global Finance magazine notes that “access 
to financial services is a vital factor for coping 
with and escaping poverty,” and EY Global says 
that increased access to banking, savings, and 
lending could boost GDP by 14% in emerging 
countries and up to 30% in frontier economies. 
And these unbanked numbers don’t even 
reflect the number of individuals who are 
considered “underbanked”: a 2019 Federal 
Reserve report noted that in the U.S., 16% of 
the population was considered underbanked, 
with 6% considered fully unbanked. In this 
light, banks that increase ease of access to 
basic financial services are playing a critical 
role in alleviating global poverty. 

There’s an enormous opportunity for banks to 
not only win loyalty by making their existing 
customers’ lives’ easier, but to also reach an 
entire demographic that is both in need of 
and ripe for growth. Ease is the way in here, 
from the infrastructure used to the customer 
experience. Banks don’t need to scramble  
for every new technology or product. But they 
do need to home in on how they want and 
need to show up in the category of ease, and 
use this strategy to operationalize into a new 
financial era. 

https://www.mckinsey.com/industries/financial-services/our-insights/ai-bank-of-the-future-can-banks-meet-the-ai-challenge
https://journalofeconomicstructures.springeropen.com/articles/10.1186/s40008-020-00214-4
https://www.gfmag.com/global-data/economic-data/worlds-most-unbanked-countries
https://www.gfmag.com/global-data/economic-data/worlds-most-unbanked-countries


Chapter 3 
Personalization: More Than a 
Tailored Experience

Money is deeply personal. It’s tied up in  
futures and dreams, hopes and ambitions.  
It’s also wrapped up in all kinds of insecurities 
and fears—and often a deep need for expertise 
and guidance. 

If the subject matter weren’t enough, the 
technologies of today and tomorrow 
continuously enable a deeply personalized 
brand experience. From the music platforms 
we listen to, to the websites where we search 
for new job opportunities, consumers are being 
conditioned to expect a level of personalization 
from their products and services. 

New financial products that are brought 
to market must be insights-driven and 
intuitive, and they must revolve around an 

understanding of all aspects of their  
consumer profile: geographic location, life 
stage, spending habits, their relationship with 
their money, and so much more. In short, they 
must be personal. 

Financial institutions can build this personal 
touch using the power of AI. A McKinsey study 
found that across 25 use cases, “AI technologies 
can help boost revenues through increased 
personalization of services to customers (and 
employees); lower costs through efficiencies 
generated by higher automation, reduced 
errors rates, and better resource utilization; 
and uncover new and previously unrealized 
opportunities based on an improved ability to 
process and generate insights from vast troves 
of data.” 

These insights can build robust customer 
profiles, using purchase and lifestyle 
information to offer not only advice on things 
like loans or big-ticket items, but also updates 
and notifications on everything from retail 
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bargains to rental properties. For banks 
fighting for relevance, choosing a content 
strategy that delivers immediate, very  
personal value to their customer is the 
bedrock for building trust and a 360-degree life 
integration. Rather than becoming the invisible 
bank behind purchases, banks can become the 
lens through which all purchases are made. 

By leaning into personalization as a core  
tenet of brand building, banks can find ways 
to meet the customer in the moment. This 
strategy capitalizes on the trust and security 
that banks are known for, all powered by the 
technologies of today and tomorrow for a truly 
competitive edge.



Chapter 4 
Care: Dispelling Fixed Notions  

A study performed back in the early 2010s 
by the Millennial Disruption Index showed 
that “71% of millennials would rather visit the 
dentist than listen to their banks.” Additionally, 

“73% would rather handle their financial 
services needs through Google, Amazon, Apple, 
PayPal, or Square,” and “53% don’t believe their 
bank offers them anything unique.” 

Those are damning numbers—and they speak 
to the skepticism still present a decade later 
among younger generations. In a 2021 Deloitte 
study, 28% of millenials and 20% of Gen Z said 
they were likely to switch banks, compared 
with 16% of Gen X and 6% of boomers.   

But enough with markers of dissatisfaction. 
The real question is: what would make  
them stay? 

The answer comes down to security and 
communication. In other words, show you care. 

In the same study where participants were 
asked how likely they were to switch, they were 
also asked what banks could do to earn back 
their loyalty. About one-third of respondents 
said they would stay with their primary bank if 
their identity and information was kept secure. 
And 47% of at-risk Gen Z consumers cited 
transparent and steady communication as key 
to their retention. 

Technologies that secure client information, and 
that provide transparency and accountability 
to customers, will be integral to telling a brand 
story of care and communication. 

Banks also have a unique opportunity to show 
they care by offering better access to the 
thing they do best: providing expert financial 
education and advice. Gen Z and millenials 
who are at or near the beginning of their 
professional careers are in a prime position to 
benefit from an educational partnership 
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with their banks. Leveraging mobile or digital 
platforms, data, analytics, and AI to meet their 
customers where they are at in their financial 
lives can help nurture relationships for the 
long term. 

Lastly, it’s worth noting that we’re in a cultural 
moment where people expect more from the 
companies they buy from. Customers expect 
brands to work for the social good: fighting 
against climate change, pursuing diversity and 
inclusion initiatives, and maintaining a strong 
ethical code of conduct. Banks that show they 
care—both personally and societally—can 
move the needle and secure an empathy-
based position within the marketplace. 

A Dose of Scare Tactics

We don’t believe in change for change’s 
sake. But we’d also be lying if we said 
that banks that don’t adapt to the current 
rate of innovation in the sector won’t face 
serious consequences that may lead to their 
consolidation, insolvency, or a slow and 
painful dissolve into irrelevancy. The emerging, 
decentralized financial system of fintech 
startups and bleeding-edge technology has 
real potential to completely undermine even 
companies with century-old roots. 

The time is now to find the path forward—and 
embrace it.

What VSA Brings to the Table

One of VSA’s primary offerings is helping 
financial services companies understand, 
strategize, and embrace the change that is 

hurtling toward them at a rapid pace. We take 
a hybrid approach as a brand, strategy, and 
design creative agency, bringing a rigorous 
strategy practice to the table when consulting 
with clients. It’s our goal to go deep inside a 
business, understand its operations, solve 
problems, and unlock opportunities for growth. 
Couple that academic and business thinking 
with world-class storytelling and design that 
focuses on the humanity behind a brand, and 
solutions of substance are realized that create 
significant impact for clients. 

To compete in a world with increasingly 
blurred boundaries, where the banking 
experience is powered by smart devices and 
around-the-corner tech, the time is now for 
banks to ruthlessly determine and play to  
their strengths. 

My team at VSA would love to help your 
organization achieve that target and implement 
large-scale change while creating a better 
world. To start the conversation, drop me  
a line at slent@vsapartners.com.  

In this series, we examine how banks can anchor themselves to their value proposition—or ruthlessly 
carve out new ones to meet demand—to remain relevant in this ever-evolving financial sector. Brand 
is the most powerful tool financial institutions have to demonstrate their willingness to embrace the 
technologies reshaping the sector and to communicate their marketplace value. With this positioning 
in mind, we’ve identified major trends in the financial industry that paint a picture of its future, 
and then used these insights to select three lenses for exploration and innovation of brand: ease, 
personalization, and care. Each lens explores how emerging technologies can be implemented and 
built upon to create an exciting, relevant brand identity.
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