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The Mobile Mind Shift Redefines 
Client Engagement 

Over the last decade, client expectations for receiving services 
on-demand from their mobile devices have been transforming the 
financial services industry. Today’s clients expect personalized 
digital experiences with meaningful contextual interactions — 
from anywhere, at any time. In the financial advisory industry, this 
represents a shift to response-driven business relationships and an 
urgency for organizations to adapt to this digital work style.

Financial services firms want to shift to mobile and respond to their 
clients’ needs, but they struggle to execute on this digital strategy. 
Retaining and growing client loyalty requires them to offer new 
on-demand digital service experiences that their customers want to 
return to again and again.

Financial services firms must rethink client 
engagement for a mobile-first digital world:

Consumers expect on-demand, one-
stop service experiences seamlessly 
and contextually combining mobile app 
functionalities and human high-touch 
service.

Financial services firms find engaging 
customers on mobile enticing but 
struggle with fast-changing environments, 
disconnected strategies, and difficulties to 
deliver a complete one-stop experience. 

Mobile engagement initiatives will continue to 
grow. Firms must focus investments on what 
matters most to clients: a one-stop service 
experience fully integrating high-touch human 
services with relevant content and functionality.
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Evolving Customer Habits Are 
Disrupting Financial Firms’ Customer 
Engagement Models

Historically, the banking and investment management spaces relied 
on their financial advisors as the frontline staff to build trust with 
their customers. However, customers are increasingly shifting toward 
digital and mobile self-service channels to carry out their banking 
and investing activities since these channels offer on-demand 
satisfaction. Business respondents in our study report that 93% of 
their customers currently use mobile applications for their day-to-day 
financial needs vs. only 57% who use face-to-face channels.

Moreover, customers expect convenience of choice and variety in 
mobile app functionalities to perform financial activities. Financial 
services firms must embrace mobile engagement to retain client 
relationships — or risk losing them.

“To the best of your knowledge, what are the key 
activities performed by your customer using your 
mobile app?” Select all that apply.

Base: 320 business and technology decision makers with responsibility over digital transformation and mobile 
engagement strategy at US and European firms
Source: A commissioned study conducted by Forrester Consulting on behalf of Moxtra, February 2020

View past transactions

Transfer money

Perform research 
and read news

View portfolio holdings/
account balances

Analyze portfolio 
performance over time

Get real-time quotes 
or charts

Trade securities (e.g., ETFs, 
bonds, mutual funds)

76%

75%

58%

58%

57%

54%

51%
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They are challenged to build successful mobile engagement strategies in a  
fast-changing environment. 

They struggle to go beyond developing basic features for their mobile apps.

Their mobile and nonmobile engagement strategies are disconnected  
and misaligned. 

Firms Need To 
Push The Game 
On Mobile 
Engagement 
To Harness 
Customer Trust

This shift to mobile and digital is making engagement less reliant on existing relationships. Organizations need to 
co-opt these channels and deliver personalized high-touch service when needed to build loyalty to their brands. 
However, only 23% of financial decision makers surveyed say their firms have a “mobile-first” strategy in their 
thinking and execution as a part of their larger customer engagement strategies. 

Our study uncovered some key challenges faced by banking and wealth management firms to effectively build 
their mobile engagement: 
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Firms Are Challenged To Build Successful 
Mobile Engagement Strategies In A Fast-
Changing Environment

Customers’ drive to manage their own financial well-being has 
raised the bar for financial services providers. Customers prefer to 
interact with their institutions on-demand and leverage self-service 
through a mobile channel. Still, they expect to receive personalized 
high-touch assistance when needed, in a seamless, contextual 
experience. Providing personalized wealth management guidance 
through this preferred channel is a challenge for 52% of respondents. 
And only four out of 10 strongly agree that their current mobile apps 
help users understand their financial situations and contextualize 
financial decisions. In addition, regulatory changes augment this 
force of disruption. Decision makers cite adapting and responding 
to increased and changing regulation as a key, and long persistent, 
challenge in the industry, requiring business partners that understand 
the environment as well as they do.

“To the best of your knowledge, what are the key 
challenges your firm faces today, and will face in the 
future, as it tries to remain profitable and relevant to 
customers?” Select all that apply.

Base: 320 business and technology decision makers with responsibility over digital transformation and mobile 
engagement strategy at US and European firms
Source: A commissioned study conducted by Forrester Consulting on behalf of Moxtra, February 2020

32% Keeping pace with customers’ 
evolving expectations

31% Increased/changing 
regulation

30% Decreased employee 
retention

30% Depth of understanding 
of the evolving needs of 
customers

33% Lack of customer data
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Firms Struggle To Go Beyond 
Developing Basic Mobile App Features

Customers’ rapidly evolving expectations are influenced by their 
everyday lives and interactions, pushing financial services firms to 
keep up with other industries and raise the bar on the experience 
they deliver. However, most still struggle to get their basics right. 
For instance, 74% of the business respondents surveyed report that 
authentication remains a friction point in the customer journey, which 
is like changing the lock on the front door of your business to your 
customers. Others struggle to offer new mobile app features to stay 
relevant and find new ways to enrich customers’ lives — though 
only one-third of respondents offer self-service and collaboration 
capabilities through their apps. As a result, apps usage and 
“stickiness” are disappointing with 61% of the respondents reporting 
that their customers are not fully utilizing their mobile app features 
and functionalities. 

Help users log into our mobile app in a faster, easier, and safer way

“You indicated improving mobile app functionality 
and user experience as a key objective. Which of 
the following initiatives would your organization 
prioritize to achieve this objective?” Select all that apply.

“To the best of your knowledge, how do your 
customers primarily interact with your organization 
on mobile devices?” Select one.

Base: 320 business and technology decision makers with responsibility over digital transformation and mobile 
engagement strategy at US and European firms
Source: A commissioned study conducted by Forrester Consulting on behalf of Moxtra, February 2020

Better predict where users will need assistance

Make it easier for users to complete self-service tasks

Customers download our app(s) but do not use them regularly

Customers use our app(s) regularly for certain tasks

 Customers regularly utilize all aspects of our app(s)

Better help users understand their financial situations and contextualize 
financial decisions

74%

72%

71%

65%

17%

43%

39%
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Firms’ Mobile And Nonmobile Engagement 
Strategies Are Disconnected And Misaligned

Only 23% of financial services decision makers admit to having a 
“mobile-first” strategy in their thinking and execution as a part of their 
organizations’ larger customer engagement strategies. The remaining 
77% say their firms have not aligned mobile and nonmobile customer 
experiences. They continue to adopt product-oriented strategies and 
tackle mobile as a series of one-off, check-the-box projects, thinking of 
it as a touchpoint or technology rather than thinking more strategically 
on how deliver new sources of customer value and drive growth.

In addition, only a third of the respondents surveyed say their firms 
have fully integrated their mobile engagement strategies with 
offline touchpoints — leaving customers with inconsistent and siloed 
experiences.

“To what degree is your mobile engagement 
strategy integrated with your strategy for other 
customer touchpoints?”

Fully integrated

Partially integrated

Not at all integrated

31%

56%

13%

Base: 320 business and technology decision makers with responsibility over digital transformation and mobile 
engagement strategy at US and European firms
Source: A commissioned study conducted by Forrester Consulting on behalf of Moxtra, February 2020
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Customer 
Mobile 
Engagement 
Takes Center 
Stage

As pressure to increase mobile app usage and generate more revenue mounts, firms will increase spending 
on mobile engagement initiatives. To boost mobile engagement, banking and wealth management firms must 
uncover what matters most to customers and be mindful of directing these efforts toward it. Initiatives will 
range from providing enhanced mobile app functionality and superior user experience to leveraging the wider 
ecosystem and creating new sources of value through digital partnerships.

“In relation to your mobile app, what are your 
organization’s key objectives for the next 12 months?” 

“To the best of your knowledge, 
how will your spending on mobile 
engagement initiatives change 
over the next 12 months?”

Base: 320 business and technology decision makers with responsibility over digital transformation and mobile 
engagement strategy at US and European firms
Source: A commissioned study conducted by Forrester Consulting on behalf of Moxtra, February 2020

Increase revenue generation33%

Improve integration with business systems 32%

Improve collaboration capabilities31%

Increase daily/monthly active users31%
16%0%0% 84%

Stay the sameDon’t know IncreaseDecrease

84% of respondents will increase their spending on mobile engagement initiatives in the next year.
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Improve Functionality And User 
Experience By Adding A Human Touch 
To Your Mobile App

“Which initiatives would your organization prioritize 
to achieve these objectives?” 

To increase revenue generation, 70% of respondents aim to improve 
their mobile app functionality and user experience. In an effort to 
preserve financial advisors’ relationships, provide consistent experience 
across touchpoints, and enable financial well-being, they will focus on 
enhancing the contextual collaboration features of their apps. 

Because emotions play a crucial role in customer experience, financial 
services firms will leverage those collaboration capabilities to provide 
reassurance and trust to customers. For instance, wealth management 
firms show an interest in virtual reality (37% vs. 27% in other financial 
services industries). Other collaboration capabilities include 
videoconferencing, screen sharing, and document uploading, to make 
customer-advisor interactions more continuous, real-time, and personal. 

Base: 320 business and technology decision makers with responsibility over digital transformation and mobile 
engagement strategy at US and European firms
Source: A commissioned study conducted by Forrester Consulting on behalf of Moxtra, February 2020

Improve mobile app functionality and user experience

Streamline digital processes

Leverage the ecosystem and partner with external service 
and technology providers

Recruit talents 

Retire legacy systems

Break internal silos (for instance IT/marketing)

70%

66%

54%

54%

53%

51%

Improve mobile app functionality and user experience
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10 “To the best of your knowledge, how is your firm 
currently attempting to differentiate itself in order 
to win and retain more customers?”

Base: 320 business and technology decision makers with responsibility over digital transformation and mobile 
engagement strategy at US and European firms
Source: A commissioned study conducted by Forrester Consulting on behalf of Moxtra, February 2020

59% New product offerings

43% Compelling in-person customer experiences

44% Brand perception (i.e., your customers’ attitudes and beliefs about 
your firm and products)

45% Reduced or waived fees

49% Mobile services and payments (e.g., mobile apps and offerings)

49% Personalized customer experiences

50% Compelling digital customer experiences

51% Competitive pricing

52% Better customer targeting

55% Digital services and payments (e.g., digital wallets, online bill pay)

56% Loyalty programs

Explore Different Ways To 
Differentiate Through Digital

Commoditization of financial products makes it increasingly difficult 
for financial providers to differentiate. To win and retain more 
customers, they must shift their focus from in-person experiences to 
further developing product offerings, loyalty programs, and digital 
services; only 43% of the business leaders surveyed say their firms 
rely on providing compelling in-person customer experience to 
differentiate themselves from their competitors.

Instead, optimizing mobile as a channel of customer centricity is 
one of the preferred approaches; 55% of the respondents consider 
digital services such as digital wallets and online bill pay as a way 
to differentiate.
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Get Efficient And Effective Solutions To Truly 
Optimize Mobile Customer Engagement

“How thoroughly has your organization prioritized 
the following opportunities as they relate to your 
mobile integration?”

Base: 320 business and technology decision makers with responsibility over digital transformation and mobile 
engagement strategy at US and European firms 
Note: Percentages may not total 100 because of rounding.
Source: A commissioned study conducted by Forrester Consulting on behalf of Moxtra, February 2020

Creating an API platform and federating data sources on it

Placing integrated data management at the center 
of mobile applications architecture

Integrating mobile into a broad digital architecture

Partnering with other service and technology providers

Transforming mobile data into actionable CX insights

Low priority High priority Critical priorityNot on our agenda

0% 8% 50% 42%

1% 13% 55% 32%

1% 12% 50% 36%

2% 15% 53% 30%

1% 17% 43% 39%

Surveyed business leaders are widely interested in further building 
and strengthening the different technology blocks supporting their 
customer mobile experiences. To that end, 83% consider partnering 
with services and technology providers as a high or critical priority 
for better mobile integration.

They hope those partnerships and enhanced integration will help 
them further transform their current mobile data into actionable 
customer experience (CX) insights and ultimately increase mobile 
engagement.
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Conclusion

Financial services firms must consider the following to drive higher 
mobile customer engagement:

 • Answering to rapidly evolving customer expectations by  
   tweaking the mobile experience will not consistently deliver  
   value. Instead, design and integrate your mobile and  
   nonmobile strategies to adapt to customers’ changing  
   on-demand expectations.

 • Capture customers’ hearts and minds with innovative  
   and alternative mobile app features. Experiment with  
   collaboration features to help engage each customer in  
   their immediate context and personalize their experience.

 • Create seamless and consistent experiences faster, with  
   more advanced capabilities. Look externally to accelerate  
   innovation with digital technologies that integrate with  
   existing mobile capabilities.

Project Director:

Line Larrivaud, Market Impact Consultant

Contributing Research:

Forrester’s eBusiness & Channel Strategy
research group
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Methodology
This Opportunity Snapshot was commissioned by Moxtra. To create this 
profile, Forrester Consulting supplemented this research with custom 
survey questions asked of business and technology decision makers with 
responsibility over digital transformation and mobile engagement strategy at 
US and European firms. The custom survey began in January 2020 and was 
completed in February 2020.

ABOUT FORRESTER CONSULTING
Forrester Consulting provides independent and objective research-based consulting to help leaders succeed in their 
organizations. Ranging in scope from a short strategy session to custom projects, Forrester’s Consulting services 
connect you directly with research analysts who apply expert insight to your specific business challenges. For more 
information, visit forrester.com/consulting.

© 2020, Forrester Research, Inc. All rights reserved. Unauthorized reproduction is strictly prohibited. Information 
is based on best available resources. Opinions reflect judgment at the time and are subject to change. Forrester®, 
Technographics®, Forrester Wave, RoleView, TechRadar, and Total Economic Impact are trademarks of Forrester 
Research, Inc. All other trademarks are the property of their respective companies. For additional information, go to 
forrester.com. [E-46884]

Demographics

Investment banking/capital 
markets: 33%

Investment management: 29%

Insurance: 10%

Corporate, commercial  
and wholesale banking: 9%

Universal banking: 9%

Retail and consumer banking: 9%

USA: 51%

United Kingdom: 17%

France: 17%

Germany: 17%

C-level executive: 16%

Vice president: 35%

Director: 49%

GEOGRAPHIES

RESPONDENT LEVEL

INDUSTRIES

Note: Percentages may not total 100 because of rounding.

O
verview

Situation
C

hallenges
O

pportunities
C

onclusion

FORRESTER OPPORTUNITY SNAPSHOT: A CUSTOM STUDY COMMISSIONED BY MOXTRA | MARCH 2020

SERVING CLIENTS IN THE DIGITAL AGE 

C
onclusion



14

http://www.forrester.com

