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The way consumers want to manage and control their 

finances has been evolving for the last decade, making the 

role of the bank marketer incredibly challenging. Consumer 

preferences change constantly for different reasons, and 

banks are grappling with a new landscape of competitors—

many of them are not even banks. (Spoiler: The Amazon 

gorilla may be taking over checking and savings accounts.) 

Banks are also working on gaining back consumer trust after 

fiascos at large financial institutions like Wells Fargo and 

Equifax.  

* Remember, fresh data matters. Our models are updated nightly,  so these 

numbers, which are based on the U.S. adult online population, may fluctuate.

OV E RV I E W

At the same time, 6.3 million consumers say they are likely to 

switch their primary bank within the next year, according to 

Resonate’s most recent intelligence data*.

In addition, 31 million people are on the fence about 

switching banks. Meaning, when asked if they plan to switch 

banks in the next year, they responded with, “I don’t know.” 

Banks need insight into what products and services, as well 

as messaging and content will resonate with current and 

prospective customers, including those currently banking 

with their competitors. 
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Long gone are the days of walking into a bank to deposit a paycheck or apply for a mortgage. Consumer 

preferences have changed dramatically, and commercial banks have led the digital charge with 

innovative new products and services. While consumers have adopted many digital products to manage 

their money, banks are now facing several challenges, including more competition from untraditional 

players, a need to win back trust after high-profile financial breaches and increased pressure to continue 

to innovate and respond to wide-ranging consumer preferences.   

This playbook details these challenges, what banks are doing to innovate, the latest trends in how 

consumers are approaching their banking and the role consumer insights play in marketing strategies. 

I N T RO D U C T I O N

37.3 Million
consumers are likely to switch 
banks or are open to switching 
within the next year

https://www.resonate.com/contact/?utm_source=whitepaper-CTA&utm_campaign=2018-Q3-BR-FinServ-BankMarketer-WP


TO P C H A L L E N G E S  FAC I N G  B A N KS

Where did all these competitors come from? Amazon, Facebook and Apple are among the tech 

companies with potential plans to offer consumers financial services products.

Amazon has disrupted several corners of the retail world and now it’s going after financial 

services. In fact, analysts predict Amazon’s banking services could grow to more than 70 million 

U.S. consumer relationships over the next five years*. This is the same number of consumer 

relationships owned by Wells Fargo, the fourth-largest U.S. bank. 
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* Bain & Company’s “Banking Amazon Moment” 

https://www.resonate.com/contact/?utm_source=whitepaper-CTA&utm_campaign=2018-Q3-BR-FinServ-BankMarketer-WP
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AMAZON
has disrupted 

several corners of 

the retail world and 

now it’s going after 

financial services.

Analysts predict 

Amazon’s banking 

services could grow 

to more than

70 MILLION 
U.S. consumer 

relationships over 

the next five years.

Amazon is proposing to let customers transfer cash to each other 

through its smart speaker, Alexa. The money could then be deposited 

in an Amazon-branded checking account*.

Tech companies are motivated to get into financial services to deepen 

their relationships with customers and get more entrenched in their 

lifestyles. The tech firms can also get insight into how Americans 

are spending their money and then use that insight to shape future 

business strategies and defend against threats. The trend also 

makes sense given the widespread use of mobile devices. But these 

tech firms may not be a huge competitor to traditional banks once 

they realize all the regulations required to offer financial services to 

the public. They may instead form alliances with traditional banks. 

Amazon, for example, already has a co-branded credit card offered 

by Chase and is now talking to other big banks like JPMorgan Chase 

to offer checking accounts*. And Apple, in partnership with Goldman 

Sachs, will introduce a new credit card later this year linked to Apple 

Pay and built into the Wallet app.

Other tech companies are using acquisitions rather than alliances. 

PayPal, which dominates in online payments, has been making 

headway in the consumer financial services space through sizeable 

acquisitions in the last five years*. The company acquired iZettle, a 

mobile payments company for small businesses, for $2.2 billion in 

2018. PayPal also began offering insurance on account balances in 

the U.S., a debit card that can be used to withdraw cash at ATMs and 

the ability to set up direct deposits. 

Other tech startups simply want to offer a small but disruptive 

product where commercial banks fall short. For example, Venmo 

was launched by two college friends in 2009 to allow consumers 

to transfer money from their bank account to a friend’s bank 

account. With double digit growth of peer-to-peer payment apps 

expected through 2021, Venmo, owned by PayPal, is competing with 

disruptors like Square Cash and Zelle, and giants like Mastercard, 

which acquired Transfast in 2019 to offer peer-to-peer cross-border 

payments.

*CNN Money, CNBC, Verdict

https://www.resonate.com/contact/?utm_source=whitepaper-CTA&utm_campaign=2018-Q3-BR-FinServ-BankMarketer-WP
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ANOTHER CHALLENGE FACING BANKS 

IS TRUST 

Several high-profile incidents have consumers wondering how safe 

their money and information are with these institutions. 

For example, the Wall Street Journal discovered in May 2018 that a 

Wells Fargo business banking unit improperly altered information on 

documents related to corporate customers. The altered information 

included social security numbers, addresses and dates of birth.

That follows bigger incidents affecting millions of consumers since 

2011. News broke in September 2016 that Wells Fargo had created 

millions of unauthorized bank and credit card accounts without 

customer consent. The company settled with U.S. regulators for $1 

billion for creating those fake accounts, selling unlawful insurance 

products and charging unnecessary fees. Equifax, a large credit 

reporting agency, announced a data breach of 145 million customers’ 

information in September 2017. Several weeks went by before 

the company announced the breach to the public, allowing three 

executives to sell nearly $2 million worth of company shares. 

Despite these incidents, consumers say they are confident banks 

can keep money safe but they’re not as trusting of banks with 

transparency*. Nearly two-thirds of global consumers worry about 

the hacking of bank accounts or bank cards and only 31% believe 

they have full transparency about bank fees and charges*. Resonate’s 

insights show that 8.7 million people don’t use traditional banks or 

credit unions and one of the top reasons is lack of trust.    

66% 
Nearly two-thirds of 

global consumers 

worry about the 

hacking of bank 

accounts or bank 

cards and only 31% 

believe they have 

full transparency 

about bank fees 

and charges*.

*EY 2016 Global Consumer Banking Survey

https://www.resonate.com/contact/?utm_source=whitepaper-CTA&utm_campaign=2018-Q3-BR-FinServ-BankMarketer-WP
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INNOVATE OR DIE

It sounds dramatic, but it’s true. Banks have remained relevant up to this point by introducing new 

products and services like mobile deposits and mobile bill paying. But little has changed in banking 

business models or in the role that banks play in customers’ lives. Consumers want innovation, and bank 

switchers are 25% more likely than the average consumer to value innovation when selecting financial 

services products.

Now in the “Age of the Customer,” 

banks will either reinvent themselves 

or be forgotten*. Digital disruption, 

disintermediation and changing 

regulations could reduce some banks to 

low-margin utilities, without relevance in 

people’s everyday lives*.

Now winning means owning the 

customer relationship and experience. 

Established banks have front-end 

relationships with customers today 

and still control most of their banking needs and experiences, but disruptors like Venmo are getting 

between banks and their customers in small ways—by zeroing in on specific parts of the value chain. 

Most banking products are commodities. That makes it increasingly hard for banks to differentiate. 

They’ve  instead differentiated through a mix of rates, fees, advice and additional services. 

And yet banks have been quick to adopt technology. Retail banks spent $20 billion on digital technology 

in 2017*. U.S. Bank customers, for example, can ask Amazon’s Alexa about when their next credit card bill 

is due, find out how much money is in their checking account and make payments. 

Bank of America introduced its 25 million customers to Erica, an AI-powered virtual assistant, in May 

2018. The product, which also uses predictive analytics and cognitive messaging, helps people conduct 

banking via voice commands, text or with gestures from within the Bank of America app. The technology 

had 1 million users in its first three months.

While these banking solutions are being widely used by consumers, they also want better, personalized 

experiences*. Instead of banks thinking about products, banks need to focus on customers and deliver 

products, services and experiences with specific qualities. 

*Forrester Digital Banking Imperative report, PWC

$20 BILLION  
What retail banks spent on 

digital technology in 2017.

https://www.resonate.com/contact/?utm_source=whitepaper-CTA&utm_campaign=2018-Q3-BR-FinServ-BankMarketer-WP
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Reference: Forrester’s Digital Banking Imperative Report

WHAT  CONSUMERS WANT: 

Easy and convenient banking 
experiences 

Banking products, services, experiences 
and advice tailored to each individual 
customer

Products and services available on any 
touchpoint 

Banking experiences that help the 
customer take action 

Human help whenever and 
wherever possible 
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https://www.resonate.com/contact/?utm_source=whitepaper-CTA&utm_campaign=2018-Q3-BR-FinServ-BankMarketer-WP
https://www.resonate.com/contact/?utm_source=whitepaper-CTA&utm_campaign=2018-Q3-BR-FinServ-BankMarketer-WP
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B A N K I N G  F R O M  T H E  C O N S U M E R S ’  

P O I N T O F V I E W

Making lasting connections with consumers is one of the most important ways banks can overcome 

some of these challenges. Consumer analytics play a major role in making those connections as the 

marketing and digital teams within financial institutions are able to develop campaigns and messaging 

that hone in on specific preferences and behaviors.

Resonate’s consumer intelligence platform uncovered the following three trends to help marketers 

develop the right approach to retaining customers and attracting new ones.  

https://www.resonate.com/contact/?utm_source=whitepaper-CTA&utm_campaign=2018-Q3-BR-FinServ-BankMarketer-WP


Trend #1: Customer service versus mobile 
banking—baby boomers want one thing, 
millennials want another

The role of the bank is so personal for consumers. They’re entrusting 

financial institutions with their life savings, so it’s not surprising that 

there are wide differences in what people value most from their banking 

relationship, especially people in different age groups.

One of the biggest gaps in banking preferences can be found between 

baby boomers and millennials. Baby boomers are much more focused 

on live customer service, knowledgeable staff and stateside customer 

support, whereas millennials really don’t care about those features. 

Millennials say their top considerations in choosing a bank are mobile 

banking, getting a bonus for direct deposits and ATM fees. 

28% 
Baby boomers are 

28% more likely 

than the overall U.S. 

population to choose 

a bank for its live 

customer service.

BABY BOOMERS

Baby boomers are 24% less likely than the overall 

population to use an online-only bank.

17% of baby boomers select financial services products 

that are considered innovative. They also select banks 

with live customer service.

Millennials are 24% more likely than the rest of 

the population to use their mobile phones to 

make deposits.

Millennials are also 18% more likely to use an 

online-only bank and they choose banks based 

on the availability of mobile banking. 

24%
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24% 

MILLENNIALS 

https://www.resonate.com/contact/?utm_source=whitepaper-CTA&utm_campaign=2018-Q3-BR-FinServ-BankMarketer-WP
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While there are fewer bank branches now in the U.S., they’re still being used for routine 

transactions*. Over 40% of U.S. adults bank in person at a branch at least once a month. This is 

partly due to Americans’ continuing widespread use of checks. Most of these visits are for low-

value, routine interactions such as check or cash deposits and cash withdrawals. 

Banking consumers are actually using a combination of digital banking and branches to do their 

banking*. In the U.S., 20% of adults have visited branches and used online banking and mobile 

banking at least once in the last month. Mobile banking consumers are mostly, but not entirely, 

online banking users too.    

While banks are focused on digital disruption, digital products may not 

be the appeal for all customers. Face-to-face interactions with bank 

representatives are still important to a large segment of the population. And 

millennials aren’t just focused on digital tools. They also want traditional 

perks like bonuses. 

Personalization will also play a crucial role in next-generation experiences 

that enable financial well-being*. Firms will deliver personalized and 

contextually relevant interactions by combining profile data about who their 

customers are, historical data about what they have done and situational 

data about what’s happening in their lives now.

TAKEAWAY FOR MARKETERS

*Forrester’s The State of Digital Banking Report, Forrester’s Digital Banking Imperative Report

https://www.resonate.com/contact/?utm_source=whitepaper-CTA&utm_campaign=2018-Q3-BR-FinServ-BankMarketer-WP
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Trend #2: Who’s switching banks and why—it’s not 
who you might think

The biggest chunk of people switching banks in the next year are young, married women, 

who have children and spend 20-40 hours online per week. 

They’re switching banks because they want better customer service, better online and 

mobile banking services and more convenient locations. This group outpaces the overall 

U.S. population by 76% in thinking banks have too many fees. They also say they don’t feel 

valued as a bank customer and their mobile app is not easy to use.

The biggest chunk of people switching 

banks in the next year are women.

They’re switching banks because they want:  

27% are ages 25–34 

38% have a college degree

55% are married

55% have no children

34% spend 20-40 hours online 
per week

64% are more likely to watch 
TV on a computer

RESONATE INSIGHT

Better customer 
service

Better online/
mobile banking  

services

More convenient 
locations

https://www.resonate.com/contact/?utm_source=whitepaper-CTA&utm_campaign=2018-Q3-BR-FinServ-BankMarketer-WP
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Other interesting trends revealed in the Resonate Platform about bank 

switchers: They want to do business with companies that reduce their energy 

use and donate to charities. They also prefer companies that provide safe 

products and treat their employees fairly.

Bank switchers want deals. They shop in-store but buy online and they check 

prices via mobile when shopping in the store.

People switching banks are 90% more 
likely than the rest of the U.S. population 
to purchase products and services from 
companies that support the community. 

TAKEAWAY FOR MARKETERS

Consumers want to feel more valued and connected 

to their bank. They want more convenience and better 

communication, along with lower rates. It’s also time for banks 

to step up their innovation with better mobile and online 

banking features. 

Even more importantly, banks need to put consumers’ minds 

at ease. They’re nervous about the financial future, so they 

need reassurance that their bank is healthy and can be trusted 

with their finances, no matter the future of the economy. 

https://www.resonate.com/contact/?utm_source=whitepaper-CTA&utm_campaign=2018-Q3-BR-FinServ-BankMarketer-WP
https://www.resonate.com/our-platform/? 
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Trend #3: Online-only bank users versus traditional 
bank and credit union customers—they’re as different 
as you’d expect

The amount of people who use online-only banks (22.8 million) is small compared to 

people who use traditional banks (202.2 million). But digital trends and changing consumer 

preferences are making online-only banks a growing financial category. By 2021, half of the 

adults in the world, about 3 billion people, will use a smartphone, tablet, PC or smartwatch 

to access financial services*.

So, what sets these two groups apart? Traditional bank and credit union consumers are 52% 

women and online-only bank users are 54% male. The majority of traditional bank and credit 

union users are age 45-54. At least 33% have some college education; 58% are married and 

59% don’t have children. Online-only bank users are, not surprisingly, younger, ranging in 

age from 35-44; 34% have a college degree; 58% are married and 56% have no children. 

A shopper’s personal values play a big role in their purchasing decisions. The Resonate Platform includes consumer intelligence 

on people’s values based on the work of psychologist Shalom Schwartz. His theory of basic human values reveals that “people 

decide what is good or bad, justified or illegitimate, worth doing or avoiding, based on possible consequences for their 

cherished values.”  

Most people aren’t conscious of their values-based decisions in everyday life. We only notice them when we’re contemplating 

a decision that could impact the values we cherish. In the online surveys Resonate conducts of U.S. adults, we ask people 

about their personal values in four subcategories: openness to change, self-

enhancement, conservation and self-transcendence. Marketers can better 

understand their target audiences by learning the values that impact their daily 

decisions. For example, why does a consumer shop at a certain retailer over 

another one that may be cheaper or more convenient? It could be the 

retailer allows the consumer to fulfill their focus on living an exciting life. 

Or maybe the consumer is patriotic and the retailer speaks to their love 

of country in some way. By understanding these values, companies can 

shape how they connect with their current and prospective customers. 

THE ROLE OF VALUES IN DECISION MAKING

*Juniper Research

https://www.resonate.com/contact/?utm_source=whitepaper-CTA&utm_campaign=2018-Q3-BR-FinServ-BankMarketer-WP
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Online-only bank customers not only want innovation, they also care about 

getting favorable financial rates, so traditional banks that are trying to attract 

this segment would want to offer competitive rates and lower fees. But 

messaging to this group should not tout customer service.      

Reaching traditional bank users means promoting all the features that banks 

have prided themselves on for generations—having employees who know 

what they’re talking about and convenient locations. Online-only banks may 

have a tough time trying to connect with this group based on those two 

attributes. But messaging could focus on how easy it is to do business with an 

online-only bank, no matter the consumer’s location. It would also benefit the 

marketer to tout the online-only bank’s customer service support, since many 

people may think this would be lacking in an online-only experience.

TAKEAWAY FOR MARKETERS

69% 
Online-only bank 

users are 69%  

more likely than 

the rest of the 

U.S. population 

to switch banks 

because they 

want even better 

online and mobile 

banking services.

As banks consider how to compete with the likes of Amazon and PayPal, 

it’s important to know what people who use online-only banks consider 

when choosing one. Based on their top considerations in choosing a bank, 

the best way to attract them is to offer a bonus for opening an account. 

They also want mobile banking and competitive interest rates on their 

deposits. Online-only bank users are also 69% more likely than the rest of 

the U.S. population to switch banks because they want even better online 

and mobile banking services. They also switch for higher interest rates on 

deposits and investments. 

What online-only bank users don’t care about is stateside customer support, 

whether the bank has convenient locations and knowledgeable staff.

The top considerations for people choosing a traditional bank focus more 

on offline experiences. They want knowledgeable staff, a comfortable 

atmosphere and a bank that is recommended by friends and family. They’re 

not as focused on mobile banking, loan availability and online banking.  

https://www.resonate.com/contact/?utm_source=whitepaper-CTA&utm_campaign=2018-Q3-BR-FinServ-BankMarketer-WP
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T H E  R O L E  O F C O N S U M E R  I N S I G H T S  

I N  M A R K E T I N G 

The need for robust consumer insights has never been stronger as banks feel the pressure to 

connect with current and prospective customers with personalized messaging that resonates. 

Companies that obsess over their customers and make decisions based on consumer insights are 

growing more than 30% annually*. Many organizations are responding by establishing an insights 

practice to leverage marketing and customer data for intelligence that will help their decision 

making. 

*Forrester’s The Future of Marketing Insights Report

https://www.resonate.com/contact/?utm_source=whitepaper-CTA&utm_campaign=2018-Q3-BR-FinServ-BankMarketer-WP
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Organizations use insights to build connections to new data sources 

that help interpret the emotions, perceptions, values and intentions of 

consumers. This data provides a nearly complete view of the customer 

and can help orchestrate the best marketing strategies based on their 

preferences and needs.  

Consumer insights are playing a big role in how banks refine their 

ability to connect with people, no matter their age, gender, life stage 

or income. They need insights on their current customers beyond the 

products and services they’re using within the bank’s ecosystem. The 

best consumer intelligence solutions develop profiles and personas of 

target audiences and provide insight into where their customers are 

going in the digital and offline world. This helps inform messaging for 

how banks should communicate and connect with customers. The best 

consumer intelligence solutions not only help with customer retention 

but also reaching and courting customers from specific competitors. 

Resonate’s consumer intelligence platform offers a unique and holistic 

view of more than 200 million U.S. customers. What makes it unique is that 

it reveals the “why” behind what drives their purchasing decisions and 

behaviors. Imagine knowing the shopping behaviors and preferences 

of your most loyal customers and being able to find people with similar 

attributes to connect with as potential new customers. 

With proprietary data and insights, the SaaS platform provides the 

deepest profiles of U.S. adult consumers—at the individual level, with 

proven accuracy, in real-time, at massive scale, across all channels. 

Resonate connects unique audience insights with powerful analytics, 

targeting, engagement and measurement tools in one view, so strategic 

marketing actions can be accelerated, and media accuracy can be 

improved across all channels. 

Resonate’s consumer 

intelligence platform 

offers a unique and 

holistic view of more 

than 200 million  

U.S. consumers. 

What makes it 

unique is that it 

reveals the “why” 

behind what 

drives consumer 

purchasing decisions 

and behaviors.

200M
U.S. CONSUMERS

https://www.resonate.com/contact/?utm_source=whitepaper-CTA&utm_campaign=2018-Q3-BR-FinServ-BankMarketer-WP


ABOUT RESONATE

Resonate is a pioneer in Consumer Intelligence Marketing, delivering deep understanding, dynamic insights, 

cross-channel engagement and analysis in a single, simple-to-use platform. The Resonate Platform has more 

than 12,000 attributes, including values, motivations and other psychographics, describing 200 million U.S. 

consumers. Hundreds of companies have used Resonate to understand the “Human Element,” the deepest, 

most comprehensive understanding of people in their audience, to uncover why they choose, buy, advocate or 

abandon certain brands, products or causes. Empowered by this unparalleled understanding, leading brands, 

agencies and organizations identify, engage and continuously analyze these audiences, achieving unbreakable 

relationships that drive growth and increase customer lifetime value.

                                   855 .855.4320    success@resonate.com

Did you know Resonate has over 1,000 
attributes specific to the financial 
services industry? See how Resonate’s 
consumer insights can help you stay 
ahead of your competition and attract 
new customers! 

Are you appealing to your customers’ 
love of loyalty programs? Hear how a 
bank can use consumer intelligence to 
revamp and grow a credit card rewards 
program. 

Do you understand all the nuances of 
today’s consumers? Get an in-depth 
view of four generations in the 2019 
State of the Consumer report. 

Want even more insight into acquiring 
new customers? Get inspired by our 
guide on using person-level insights 
to engage with consumers. 

Time to Turn Insights 
Into Action 

More Resources

https://www.resonate.com/blog/video-how-deep-consumer-insights-improve-loyalty-program-performance/?utm_source=BR-19-Finserv-Bank-Marketers-Playbook-PDF&utm_medium=content&utm_campaign=BR-19-Finserv-Bank-Marketers-Playbook
https://insights.resonate.com/state-of-the-consumer-2019?utm_source=BR-19-Finserv-Bank-Marketers-Playbook-PDF&utm_medium=content&utm_campaign=BR-19-Finserv-Bank-Marketers-Playbook
https://insights.resonate.com/state-of-the-consumer-2019?utm_source=BR-19-Finserv-Bank-Marketers-Playbook-PDF&utm_medium=content&utm_campaign=BR-19-Finserv-Bank-Marketers-Playbook
https://insights.resonate.com/marketers-guide-to-customer-acquisition-19?utm_source=BR-19-Finserv-Bank-Marketers-Playbook-PDF&utm_medium=content&utm_campaign=BR-19-Finserv-Bank-Marketers-Playbook
https://insights.resonate.com/marketers-guide-to-customer-acquisition-19?utm_source=BR-19-Finserv-Bank-Marketers-Playbook-PDF&utm_medium=content&utm_campaign=BR-19-Finserv-Bank-Marketers-Playbook
https://www.resonate.com/?source=BR-19-Retail-Holiday-Lookback-EB&Last_Campaign_Form_Fill=BR-19-Retail-Holiday-Lookback-EB&utm_source=executive-brief-cta&utm_medium=executive-brief&utm_campaign=BR-19-Retail-Holiday-Lookback-EB
https://www.resonate.com/demo-request/
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