Accelerating Banking
Transformation –
An Assessment of
Key Milestone

Digital transformation has impacted every industry, from manufacturing to retail, and now banking. For
a while, transformation in the banking sector was hindered by compliance issues, regulatory challenges,
and the massive scale of operations riddled by dependencies. However, the emergence of digitally
native banking providers or “FinTechs” on one side, and rising customer expectations (shaped by digital
experiences in retail, lifestyle, and tourism) has compelled a change. Today, in order to succeed, banks
must leverage digital as among the key avenues for customer acquisition, explore digital
products/services,

and
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backend functionalities

by modernizing

operations. This

point-of-view paper discusses the various aspects of digital banking, the milestones to cross when
accelerating transformation, and best practices for banks in this dynamic environment
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By paying attention to these three threads of the digital conversation, banks can reinvent themselves as
digitally-driven organizations, reducing costs, engaging with customers and pushing revenues. To do this,
banks must relook at their digital transformation strategies, and find new ways to accelerate the pathway.

Five Milestones when Going Digital: A Quick Checklist for Banks
Despite clear demand from users and a push from within the industry, several areas of concern have to be
addressed before doubling down on digital transformation efforts. For example, over half of customers cite
data security as a key criterion for deciding to use mobile banking apps. UI design, integrations, and
functional features are also areas of concern. To make the move to digital faster and risk-free, banks must
look out for these five milestones:
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Conclusion
It should be noted that these principles will be shaped according to target demographics, size
of business, and geography of operations. However, we believe there is a singular connecting
thread: banks that can establish an emotional connect with customers and offer a clear value
add will stand to gain substantially from digital transformation. As the profits start flowing in,
they can be redirected into future initiatives so that transformation isn’t just accelerated – but
a steady stream of innovation. Technology partners bringing expertise around specialized
fields such as security, customer experience, and digital integration will help banks on this
journey. We can look forward to a world where FinTechs, digital-only players, and modernized
banks pursue transformation in a “co-opetition” climate.
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