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REIMAGINING FINANCIAL SERVICES

Both wholesale and retail users now expect a digital experience from 
their financial institutions. It’s about differentiated customer experience, 

providing what they want, when they want it and how they want it, 
whether you’re a bank, insurer or asset manager. This isn’t just a matter of 
cosmetics. You’ll need to change your back-end operations to support it.

– PWC, Staying Relevant in the Digital Age

Welcome to the New World 
of Financial Services
There are no two ways around it. Consumers now expect to 
manage their finances anytime and anywhere. This is no more 
prominent than with millennial customers, who have grown 
up with online services as the norm. While the digitization of 
financial services has revolutionized the customer journey, 
it’s now the quality of the experience that’s in the spotlight—
something that’s continually redefined by technology and is 
what will ultimately set businesses apart.

Financial services businesses—from retail banks to payments 
platforms, insurance providers, and advisors—are all faced with 
the dilemma that while their customers expect everything to 
be online, they are also demanding a more seamless, intuitive, 
and personalized service. In the competitive world of financial 
services, how can providers retain and attract customers with 
a personalized service, while balancing security, all within a 
tightly regulated environment? 

This guide explores how the financial services experience 
is being reimagined with digital communications. You will 
learn how to create outstanding personalized customer 
experiences, improve operational efficiencies, and build 
long-term relationships with your customers.

“
” 

https://www.pwc.com/us/en/financial-services/research-institute/assets/pwc-fsi-top-issues-2018.pdf
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The Digital Financial Services Revolution
In order to redesign your service into a fully optimized experience with digital communications, you first 
need a picture of the new world that financial services businesses operate in. 

While financial services providers face many challenges, there is a huge 
opportunity for technology and digital communications to create secure 
and innovative customer experiences of the future.

Data-driven & AI-enriched
From customer service to financial advice 
and security, AI is providing automated 
and intelligent experiences across financial 
services. 

Global spending on AI solutions by the 
banking sector was on track to reach $5.6 
billion in 2019 and is set to grow.

Disruptive Fintech
The rise of fintech disruptors from 
payments to cryptocurrency, lending, 
and robo-advice have transformed the 
banking and finance landscape. Global 
investments in fintech have more than 
tripled since 2014 to over $12 billion. 

46% of U.S. bank customers are open  
to using robo-advice for banking services.

Changing 
Demographics
Millennials have overtaken Baby 
Boomers and Generation X to 
become the largest and most 
powerful consumer group. 

94% of millennials are active 
users of online banking.

Heightened  
Security & Risk
In a world where users can open accounts, 
apply for loans, send money, and trade 
cryptocurrency with only a few taps of a 
device, financial services companies are 
prime targets for fraud and cyber attacks. 

The financial services industry experiences 
35% of all data breaches.

Tightening Regulations
Regulators are increasingly stepping in 
to protect the data and privacy of financial 
services customers.

Mobile, On-demand, Omnichannel 
Fast mobile Internet connections and cloud technology 
have enabled banking and finance to become on-demand, 
on mobile, and in apps or online platforms.

72% of Americans are now choosing to most often access 
their bank accounts via online and mobile platforms.

https://www.idginsiderpro.com/article/3373549/how-ai-is-revolutionizing-financial-services.html
https://www.idginsiderpro.com/article/3373549/how-ai-is-revolutionizing-financial-services.html
https://www.wsj.com/articles/worldwide-ai-spending-to-hit-35-8-billion-in-2019-11552516291
https://www.digitalauthority.me/resources/state-of-digital-transformation-healthcare/
https://www.gemalto.com/review/pages/infographic-10-fintech-trends-to-watch-in-2019.aspx
https://newsroom.accenture.com/news/nearly-one-half-of-north-american-consumers-want-robo-advice-from-their-banks-accenture-survey-finds.htm
https://www.ft.com/content/194cd1c8-6583-11e8-a39d-4df188287fff
https://www.ft.com/content/194cd1c8-6583-11e8-a39d-4df188287fff
https://www.firstdata.com/en_ca/all-features_international/millennials.html
https://www.verizonenterprise.com/resources/reports/rp_DBIR_2016_Report_en_xg.pdf
https://www.gemalto.com/review/pages/infographic-10-fintech-trends-to-watch-in-2019.aspx
https://bankingjournal.aba.com/2018/10/aba-survey-finds-online-mobile-most-popular-banking-channels/
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Financial Services Reimagined with Digital  
Communications APIs
Today the financial services experience unfolds over time, across many scenarios, touchpoints, and 
communication channels. Customers can submit insurance claims with a few taps of a device. They 
apply for mortgages without stepping into a branch. And even for high-touch services such as wealth 
management, customers can manage their portfolios and speak face-to-face with advisors from 
anywhere in the world.

Fintech startups and fast-moving institutions have led 
the way in revolutionizing the customer experience. 
And the technology of choice behind many of these 
innovative interactions are digital communications 
APIs. Larger, established institutions must now follow 
suit if they are to keep up.

What are Digital  
Communications APIs?
API stands for Application Programming Interface. 
It’s a standard way to make a defined set of software 
functionalities available for any business to use. 
Communications APIs make it easy for developers 
to add channels like authentication, voice, video, and 
messaging into any application or service.

Financial services companies of all kinds are moving 
towards an API-based communications strategy that 
enables them to customize and personalize customer 
experiences at scale. Combined with vast amounts of 
customer data, interactions can be programmed in any 
way imaginable using communications APIs—to deliver 
the right information to the right person at precisely 
the right moment.

Voice
High-quality, scalable, and 
flexible voice experiences 
with user context and data.

The API Building Blocks 
of Digital Customer 
Communications

Video
Reliable real-time video 
enabling face-to-face 
interaction.

Messaging
MMS, SMS, social chat apps 
like WhatsApp, Facebook 
Messenger, or Viber. 

Authentication
Two-factor authentication 
using SMS or voice to 
seamlessly verify user 
accounts and prevent fraud.

https://www.vonage.com/communications-apis/voice/
https://www.vonage.com/communications-apis/video/
https://www.vonage.com/communications-apis/messages/
https://www.vonage.com/communications-apis/verify/
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A Quick Technical Guide to the New Standards in Financial 
Services Communications
The technical fundamentals you need to consider when reimagining your financial services experience 
with digital communications—across all channels.

Programmable  
Interactions can be automated and 

customized to trigger in response to  
actions and events, with or without  

human involvement. 

Embedded 
Adding communications directly within 

the environment of a native web  
or mobile application.   

AI driven 
Technologies such as speech recognition, 

sentiment analysis, and chat bots can  
be used to connect customers to the right 

service, right away.

Interactive 
Two-way engagement in real-time 

should be considered across all channels 
including voice, video, and messaging.
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What Digital Communications APIs Can Do for Your Financial 
Services Organization
An evidence-based approach to achieving outstanding results with voice, video, messaging, 
and authentication. 

How your financial services organization uses digital communications APIs is limited only by your 
imagination. Whether you want to enhance an existing service or build an entirely new one, chances are 
there are dozens of touchpoints across your journey waiting to be reimagined.

Scale Personalized Customer Experiences 
—Anywhere, Anytime
Save customers time by offering in-branch services online such 
as mortgage applications and consultations—available from any 
device, at any time, no matter the location. 

Consumers are willing to pay up to 16% more for greater service 
convenience, while at the same time, 74% want more human 
interaction. 

How?

Improve Customer Satisfaction and Loyalty 
with Omnichannel Engagement
Offering a seamless experience across all communication 
channels drives high satisfaction that keeps them returning. 

57% of consumers say they do not mind which channel they 
use to communicate with their financial services provider—as 
long as they can get what they need, when they need it. 

How?

Boost Engagement and Help 
Customers Stay on Top of  
Their Finances
Encourage greater engagement with your app or 
service while helping customers manage their finances 
by delivering timely reminders, balance notifications, 
and tips to their favorite channels. 

Push notifications have been shown to increase regular 
app usage by 88% and in-app messages boost 
engagement by 3x. 

How?

Enhance the Customer Experience

Faster Service, Speedier Resolutions 
When you connect customers and advisors or agents on their 
preferred channels in addition to offering simple self-service 
support, you can reduce call queues, handling times, and 
improve overall customer satisfaction. 

Global payments company, PaySafe experienced a 20% 
improvement in first contact resolution and a 20% decrease 
in average call handling time using a simple self-service IVR 
system. 

How?

https://www.multichannel.com/news/pwc-consumers-will-pay-more-better-experience-418882
https://www.multichannel.com/news/pwc-consumers-will-pay-more-better-experience-418882
https://www.accenture.com/_acnmedia/accenture/next-gen-3/dandm-global-research-study/accenture-financial-services-global-distribution-marketing-consumer-study.pdfla=en#zoom=50
http://info.localytics.com/blog/6-stats-that-prove-how-important-push-notifications-in-app-messaging-are-to-your-apps-success
http://info.localytics.com/blog/6-stats-that-prove-how-important-push-notifications-in-app-messaging-are-to-your-apps-success
https://www.newvoicemedia.com/en-us/customers/paysafe
https://www.newvoicemedia.com/en-us/customers/paysafe
https://www.vonage.com/communications-apis/video/
https://www.vonage.com/communications-apis/video/
https://www.vonage.com/communications-apis/video/
https://www.vonage.com/communications-apis/messages/
https://www.vonage.com/communications-apis/messages/
https://www.vonage.com/communications-apis/messages/
https://www.vonage.com/communications-apis/messages/
https://www.vonage.com/communications-apis/voice/
https://www.vonage.com/communications-apis/voice/
https://www.vonage.com/communications-apis/voice/
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Optimize Onboarding, Applications, 
and Internal Collaboration with  
Real-Time Interactivity
Enable fast and effective collaboration in real-time 
across advisor teams plus streamline onboarding 
and online applications with digital communications 
tools such as group video chat with screen sharing, 
annotations, and secure archiving. 

• Vonage customer InfoCert helps financial 
services institutions increase customer 
conversion rates by 30% using its secure 
digital onboarding solution with interactive 
video. 

How?

Enhance the Customer 
Experience with Contextual 
Communications
Empower your advisors and agents to 
provide a consistent and intuitive service 
by giving them the right information 
and context about customers across all 
channels. 

63% of consumers say they would 
consider switching banking providers 
if communications don’t meet their 
expectations. 

How?

Retain and Grow Your Customer Base
With online services such as remote wealth 
management, you aren’t limited to serving 
customers in your area, or within regular business 
opening hours. 

Consumer bank branch visits are set to drop 36% 
by 2022, while mobile banking will rise 121%. 

How?

Take the Pressure Off Agents 
and Advisors
Help advisors and agents reduce admin by 
automating communication tasks such as 
customer follow-ups and reminders. Call 
transcription, sentiment analysis, virtual 
assistants, and live video recordings can 
also help advisors focus on what they do 
best. 

Research shows that after implementing a 
virtual assistant, companies reported up to 
a 70% reduction in call and chat inquiries 
as well as a 33% savings per voice 
engagement. 

How?

Secure Your Service

Enhance Security with Authentication
Improve security and customer trust in your digital financial 
service by offering simple two-step authentication via SMS  
or voice to validate an account and across account usage. 

New account fraud losses increased from $3 billion in 2017  
to $3.4 billion in 2018.

How?

 
Protect Your Customers and Business  
From Fraud
With simple phone number verification at sign up you can stop 
fraud before it infiltrates your digital financial service, ensuring 
you only serve legitimate customers. 

For every dollar of fraud in 2018, financial services companies 
in the U.S. incurred $2.92 in costs, up from $2.67 in 2017—a 
9.3% year-over-year increase.

How?

Drive Operational Efficiencies

https://www.vonage.com/resources/customers/infocert/
https://www.vonage.com/resources/customers/infocert/
https://thefinancialbrand.com/74459/banking-communications-consumers/
https://thefinancialbrand.com/66228/bank-credit-union-branch-traffic/
https://thefinancialbrand.com/66228/bank-credit-union-branch-traffic/
https://www.pymnts.com/chatbot-tracker/2018/chatbot-customer-service-technology/
https://www.pymnts.com/chatbot-tracker/2018/chatbot-customer-service-technology/
https://www.javelinstrategy.com/coverage-area/2019-identity-fraud-report-fraudsters-seek-new-targets-and-victims-bear-brunt
https://www.javelinstrategy.com/coverage-area/2019-identity-fraud-report-fraudsters-seek-new-targets-and-victims-bear-brunt
https://www.prnewswire.com/news-releases/us-financial-services-companies-see-average-cost-of-fraud-rise-9-3-from-2017-to-2018--lexisnexis-risk-solutions-survey-finds-300718988.html
https://www.javelinstrategy.com/coverage-area/2019-identity-fraud-report-fraudsters-seek-new-targets-and-victims-bear-brunt?utm_medium=referral&utm_campaign=reimagining_series&utm_content=reimagining_whitepaper_healthcare
https://www.vonage.com/communications-apis/verify/
https://www.vonage.com/communications-apis/verify/
https://www.vonage.com/communications-apis/video/
https://www.vonage.com/communications-apis/video/
https://www.vonage.com/communications-apis/video/
https://www.vonage.com/communications-apis/video/
https://www.vonage.com/communications-apis/messages/
https://www.vonage.com/communications-apis/messages/
https://www.vonage.com/communications-apis/messages/
https://www.vonage.com/communications-apis/voice/
https://www.vonage.com/communications-apis/voice/
https://www.vonage.com/communications-apis/voice/
https://www.vonage.com/communications-apis/voice/


REIMAGINING FINANCIAL SERVICES

Customer
Michelle and her partner are ready to buy their 
first home. There are dozens of banks promising 
an easy online application, but for such a big 
commitment they want to deal with a real 
person. Too busy to drop into a branch, Michelle 
calls her bank.

Programmable Communications Put Into Practice 
By now, you’ve learned how adding digital communications to the financial services journey can drive 
customer engagement and advisors to provide an outstanding experience, all while lowering costs. 
But what can a day in the life of customers and financial services workers actually look like when fully 
optimized with programmable communications? 

Here is an inside look at the customer and  
advisor experience when reimagined with  
programmable communications:

Advisor
Jason is an advisor. His bank now offers online 
mortgage advice and applications via live 
video chat. This helps Jason efficiently resolve 
customer questions, while creating the personal 
experience of an in-branch visit, at scale.
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Explore more financial 
services scenarios 
reimagined with 
communications 
APIs including wealth 
management in our 
guide:

Digital Communications 
in Financial Services:  
A Perfect Day.

Mortgage Applications

9:00 am 9:01 am

4:00 pm

6:00 pm

7:00 pmOngoing

Michelle and her partner receive 
a WhatsApp message from the 
bank. It has all the details of their 
appointment with a link to the  
video chat.

A secure link to the recording is 
automatically available. Jason 
can refer back to it and so can the 
customers, while his managers may 
review it for quality and training 
purposes.

Jason follows-up with a message 
in the mobile banking app. Michelle 
and her partner are decided and she 
replies to confirm their mortgage 
application with the added home 
insurance.

Michelle and her partner are kept in 
the loop with automated notifications 
throughout the application process. 
This never leaves them guessing and 
saves calls to the bank.

Reminders received

Recording reviewed

Application confirmedReal-time updates 
delivered

9:20 am

Michelle is greeted by a voice 
assistant and explains her request. 
Using speech recognition, the system 
identifies she is looking for mortgage 
advice and quickly connects Michelle 
to a support agent.

Jason gets a notification that he has 
been matched with a customer for a 
live video mortgage consultation for 
later that day.

Query identified Video appointment  
received

5:00 pm

5:00 pm

Michelle and her partner are ready. 
To start, they enter a one-time 
verification code sent to each of their 
devices. Michelle joins through the 
mobile banking app, while her partner 
is on the move so he calls instead.

Jason joins from his desk in the 
branch. The video call is encrypted 
and securely recorded so he can  
focus entirely on the customers.

Meeting joined

Video meeting initiated

Account verified
Michelle reads out a one-time code sent 
by SMS to verify her identity. The agent 
suggests Michelle should video chat 
with a mortgage advisor. She agrees and 
schedules it for when her partner can 
also join.

4:15 pm

5:15 pm

Jason sees that Michelle and her partner 
have read the WhatsApp reminder 
messages, so he is confident they will 
join the call. He has the customers’ key 
financial data at hand so he is  
well prepared.

Jason listens to Michelle and her 
partner’s needs and walks them 
through the entire process. He also 
gets the opportunity to cross-sell the 
bank’s new home insurance product.

Confirmation received

Mortgage explained

https://www.vonage.com/business/perspectives/digital-communications-in-financial-services/
https://www.vonage.com/business/perspectives/digital-communications-in-financial-services/
https://www.vonage.com/business/perspectives/digital-communications-in-financial-services/
https://www.vonage.com/communications-apis/verify/
https://www.vonage.com/communications-apis/verify/
https://www.vonage.com/communications-apis/voice/
https://www.vonage.com/communications-apis/voice/
https://www.vonage.com/communications-apis/voice/
https://www.vonage.com/communications-apis/video/
https://www.vonage.com/communications-apis/video/
https://www.vonage.com/communications-apis/video/
https://www.vonage.com/communications-apis/video/
https://www.vonage.com/communications-apis/voice/
https://www.vonage.com/communications-apis/messages/
https://www.vonage.com/communications-apis/messages/
https://www.vonage.com/communications-apis/messages/
https://www.vonage.com/communications-apis/messages/
https://www.vonage.com/communications-apis/messages/
https://www.vonage.com/communications-apis/messages/
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Top Communication Challenges in Financial Services and 
How to Overcome Them with Vonage APIs

Security and Compliance

The financial services industry faces strict standards 
when it comes to customer privacy and security 
of data. For any exchange that involves personally 
identifiable information (PII), like customer 
information, it’s crucial to choose a communications 
platform designed to help you build secure and 
compliant applications.

• The Vonage Video API enables you to deliver 
fully encrypted video exchanges with secure 
digital archiving of customer and advisor 
interactions.

• Authentication APIs like Vonage Verify 
maintain the integrity of your digital financial 
service while building trust with customers. 

Legacy Systems 

Legacy technologies are still widespread 
across financial services systems. Any 
investment in digital communication 
technology must be interoperable with 
existing infrastructure.  

• Whether you’re building for web, 
mobile or desktop, Vonage APIs  
are interoperable with existing 
systems and be integrated fast  
and seamlessly.

Cost

With cost pressures increasing across 
the financial services industry, the 
added expense of new communications 
technology can often deter projects from 
getting off the ground.

• Using API-based digital 
communications like Vonage Voice, 
Video, Messages, and Verify gives 
you a flexible cost structure so you 
only ever pay for what you use.
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Get Started with Vonage  
Communications APIs

With the Vonage communications APIs, global 
platform, and expert support, it’s now easier 
than ever to reimagine the financial services 
experience—and your business—with digital 
communications. 

From growing startups to established 
organizations, global financial services companies 
such as Remitly, Auka, and Unblu rely on Vonage to 
power seamless, secure and innovative interactions 
between customers, advisors, and institutions. 

Get up and running fast with our team of experts 
and flexible plans that can scale to meet your 
business needs. Choose from simple pay-per-use 
pricing or add the services you need, including our 
Enterprise Plan with hands-on support, consulting 
expertise, accelerated integration, and platform 
SLAs.

Learn more. Contact us at:
+1-844-365-9460 
vonage.com/contact-apis

Reimagine 
Your Financial 
Service

Building Blocks

Voice - Build powerful voice 
products and engaging in-app 
voice experiences with the 
easy-to-use Vonage Voice API 
and In-App Voice (formerly 
Nexmo).

Video - Integrate video 
directly into your website or 
mobile applications with the 
Vonage Video API (formally 
Tokbok OpenTok).

Verify - Verify any phone, 
anywhere with the Vonage 
Verify API (formerly Nexmo). 
Let us do the heavy lifting,  
and pay only for the results. 

Messages - Integrate multi-
channel messaging, including 
SMS, MMS, and popular 
social chat apps, into your 
applications with Vonage 
Messages API.

Here are the communication building 
blocks you can use to make every 
interaction count:

GET STARTED

Ready to reimagine your customer 
experience? Speak to an expert about 
implementation and best practices in 
financial services.

https://www.vonage.com/business/communication-apis/
https://www.vonage.com/resources/customers/remitly/
https://www.vonage.com/resources/customers/auka/
https://www.vonage.com/resources/customers/unblu/
https://www.vonage.com/communications-apis/pricing/
https://www.vonage.com/communications-apis/pricing/
https://www.vonage.com/communications-apis/enterprise/
https://www.vonage.com/communications-apis/voice/
https://www.vonage.com/communications-apis/video/
https://www.vonage.com/communications-apis/verify/
https://www.vonage.com/communications-apis/messages/
https://www.vonage.com/communications-apis/campaigns/contact-us/

