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Inside Monzo’s Journey to Gamified and Intuitive Digital Banking
Executive Summary

Monzo Bank, a distinguished challenger bank in the UK, is recognized for its customer-centric
approach, seamlessly integrating innovative digital banking solutions. This case study
evaluates Monzo's mobile app experience, focusing on seven key parameters, particularly the
digital savings account setup. Additionally, the analysis covers customer satisfaction in
money transfers, credit card, and loan applications, as well as the chatbot experience,
offering actionable insights for growth and innovation opportunities that can be leveraged by
other neobanks, traditional banks, and fintechs.

Key metrics:

e Monzo boasts over 8 million customers in the UK (August, 2024), which is a significant
share of digital banking customers. Its monthly active customers exceed 5.5 million,
reflecting high customer engagement.

e [tsfinancial health features, such as saving pots, salary sorting, and spending insights,
drive repeat app usage and customer loyalty.

e Features like “Golden Tickets” have facilitated customer acquisition through referrals,
with 80% of sign-ups driven by word-of-mouth recommendations.

Market Context

The UK market is a hub for fintech innovation, providing fertile ground for startups like Monzo
to thrive. Monzo competes within the UK’s robust digital banking market, effectively
challenging traditional institutions by prioritizing customer convenience and engagement.

With a growing demand for quick and frictionless banking services, Monzo's target market
includes younger, tech-savvy individuals seeking full-featured digital banking without physical
branch constraints. The competitive landscape is defined by rapid technological adoption and
increasing expectations for seamless customer experiences.

Monzo competes with other UK-based challenger banks such as Starling Bank, Revolut, and
traditional players that are expanding their digital offerings. Differentiation is driven by features
like gamification, transparent fees, innovative products, and superior customer experience.

Customer Journey Mapping

Analyzing Monzo’s Efficient and Customer-Friendly Digital Savings Account
Journey

Monzo allows customers to open accounts entirely online within minutes, eliminating the
need for branch visits and streamlining a process traditionally seen as cumbersome.

e Pre-Account Opening (3-5 mins):
Customers initiate the process by downloading the app and entering their email
address, followed by a login through the mail app.
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“Despite initial excitement, customers may feel mildly inconvenienced by the need to
switch apps for login purposes”.
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¢ Account Registration (3 mins):
Customers input basic details, their name, DOB, UK home address, and enable
notifications after entering verification code. While customers appreciate the
straightforward instructions, the process duration invites potential frustration.
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¢ Terms and Conditions Review (4 mins):
Customers navigate through tax declarations, terms, and policies. Although the flow
provides necessary clarity, the repetitiveness and document length can lead to
dissatisfaction, highlighting areas for streamlining.
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e Personal Information (5 mins): Customers input information about citizenship,
employments status, finances and purpose of account.

o Verification Process (5 mins):
Customers are guided to upload a valid photo ID. A short video recording is required,
following the provided instructions for further identity verification. While the process is
a bit intrusive for some, the seamless and straightforward execution contributes to a
largely positive customer experience.
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Confirmation and Final Review (3 mins): Customers click "Get Started" to send their
Monzo debit card to their home address. This signifies that the account setup is
complete, and the card is ready for dispatch. The app notifies customers that the card
will be out for delivery by tomorrow, with an option to update the address if needed.
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Customers generally find the process of uploading their ID and recording a video for
verification clear and easy to follow, creating a sense of efficiency and guidance. While
some may feel awkward about recording the video, they typically understand the
necessity and effectiveness of the method.

Despite the intrusive nature of some steps, the process is generally streamlined and
efficient, minimizing frustration. As customers approach the end of this stage, they
feel excited and motivated, knowing that they are nearing completion of the
application, which signifies significant progress.

Due to Monzo’s Effortless Transfer Flow, Customers Complete Transactions in Just
3 Minutes

Inter-bank transfer (3 mins):

The inter-bank transfer process on Monzo is simple and customer-friendly,
taking just 3 minutes to complete. Customers can easily select the transfer
option, input recipient details, and review fraud prevention tips before
proceeding. The app ensures a secure experience with PIN authentication and
immediate confirmation upon completion.
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Monzo’s design focuses on both ease of use and security. Customers feel confident
navigating the process and are reassured by scam awareness tips. While the task
requires attention to detail, the smooth journey leaves customers satisfied and
relieved once the transaction is successful.

Currently, the Monzo Forex Card is not available in the UK

Monzo Enhances Credit Card Onboarding with a Quick and User-Friendly Process

e The application journey for Monzo’s credit card is designed to be quick and
customer-friendly, taking about five minutes. The process starts with customers
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navigating to the card section, selecting “Learn more,” and checking their
eligibility. They proceed by confirming their identity, answering personal
questions like income and employment status, and finally submitting their

application.
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e Throughout the journey, customers experience a range of emotions. They start
curious about the product, become slightly anxious about approval, and focus
on providing accurate information. The final step of waiting for approval may
induce nervousness, but the streamlined process ensures clarity and ease for
applicants.

Monzo's 5-Step Personal Loan Application Process Simplifies Borrowing for
Customers

e The application journey for Monzo's personal loan is structured as a
streamlined, customer-friendly process that takes approximately 5 minutes. The
journey follows a clear progression through seven key steps: opening the home
page, selecting "Get a loan with Monzo," getting a personal rate, selecting loan
reasons, choosing loan terms, confirming application details, and tracking the
loan status. Each step is visually presented through intuitive mobile interface
screens.
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e Thejourney concludes with a sense of relief as customers complete the

process, appreciating the straightforward nature of the application and the
ability to easily monitor their progress. The interface maintains transparency and
guides customers smoothly through each decision point, making what could be

a complex financial process more approachable and manageable.

Monzo Leads the Way in Seamless Banking with Its Intuitive Digital Interface

Monzo’s app excels in offering a modern, intuitive Ul with efficient navigation paths. Bright
visuals and thoughtful design elements appeal to customers, enhancing overall satisfaction

and encouraging exploration.
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The slides focus on Monzo’s customer journey and gamification elements, highlighting a
seamless onboarding experience and an intuitive interface. Features like spending
management, payment activity and savings visualization are designed to make navigation
simple and engaging, ensuring customers feel informed and reassured. The design prioritizes
clarity and usability, enhancing customer satisfaction.
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Gamification elements, such as “Get Paid Early” and bill-splitting features, add excitement
and interactivity. These tools not only make financial tasks engaging but also foster loyalty
through incentives like cashback. Emotional cues, ranging from accomplishment to security,
ensure customers connect positively with the app.
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Monzo’s In-App Live Chat Transforms Customer Support for Round-the-Clock
Assistance

e The support journey in Monzo's flows through five distinct stages: customers begin by

going to "Help" and selecting "Chat with us," choose their option for help, select
specific help topics, describe their problem in detail, and receive detailed answers
from the live agent. Each step is illustrated through clear mobile interface screens
showing the progression of the conversation and input options.
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Insights and Learnings from Monzo Bank

Other banks can draw several lessons from Monzo's innovative practices and customer-
centric approach in the digital banking landscape. Here's what they can learn:

1. Modern, Intuitive Customer Interface (Ul): Invest in customer-friendly, visually
appealing designs and gamification elements to boost engagement.

2. Streamlined Onboarding: Shorten onboarding by reducing redundant steps with
simple application, clear instructions and quick workflows.

3. Optimized Core Features: Simplify essential functions with minimalinput and clear

confirmations.

4. Gamification for Engagement: Use gamification (e.g., badges, rewards, task progress

trackers) to create interactive experiences.

5. Personalized Customer Experience: Utilize Al and analytics to deliver personalized

offers, recommendations and notifications based on customer behaviour.

6. Future-Ready Digital Banking: Monzo excels in adopting Al, biometrics, and
personalization, highlighting the need for banks to embrace emerging technologies
while maintaining compliance.

7. Customer Feedback: Monzo engages customers in decision-making through tools
like Monzo Labs, enabling early access to features and feedback collection.
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8. Customer Support: Monzo removes barriers to customer communication through a
robust help section and in-app chat, available 24/7, addressing one of the primary pain
points with traditional banks.
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