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[bookmark: _Toc128935602]Summary
This report focuses on the customer experience provided by Revolut, a pre-paid Visa card company that offers financial support to its customers. The report begins by defining customer experience and analysing its significance in the technology business. It then introduces Revolut and provides an overview of the company's customer touchpoints. The report highlights that Revolut is one of the most active firms in the fin-tech sector with a market capitalization of more than 5.5 billion euros. However, some negative aspects of Revolut's customer experience are highlighted, including issues with account freezes, long wait times for customer support, and difficulty resolving disputes. The report's final section discusses the influence of technology on managing customer relationships, proposes suggestions to enhance customer experiences, and secure customer loyalty through repeated purchases.












[bookmark: _Toc128935603]Part A

[bookmark: _Toc128675868][bookmark: _Toc128935604]Introduction
[bookmark: _Toc128675869] A survey conducted by Accenture and Forrester (2015) found that enhancing the customer experience received the highest number of top rankings. The report emphasizes the need for businesses to undergo digital transformation to better serve and engage with customers. Customer experience encompasses a range of interactions between a customer and a company's offerings, including emotional, behavioural, sensory, and social experiences during the purchasing journey. As CEOs place greater importance on customer experience to improve customer loyalty, it becomes essential for businesses to prioritize digital transformation to enhance the customer experience (Lemon & Verhoef, 2016; Rigby et al., 2013). This report examines the technology industry to explore the customer experience in this sector. The initial segment defines customer experience and analyses its significance in the technology business. The following section highlights the chosen company (Revolut) and illustrates its customer touchpoints. Subsequently, the report delves into customer experience, discussing the influence of technology on customer relationship management and opportunities offered by enhancing customer experience. Finally, based on the findings, the report recommends ways to improve customer experiences and encourage repeat purchases.
[bookmark: _Toc128935605]Revolut Background 
[bookmark: _Toc128675870]Revolut is a financial services company that offers prepaid Visa cards and other tools for businesses to establish, operate, and improve their financial standing while reducing expenses and receiving payments. The company operates in the United Kingdom and globally with a focus on creating a frictionless global economy. Since its launch in 2015, the company has expanded its services to include cryptocurrency and Revolut Business. In 2021, the company launched Stays, a service that allows users to book holidays through the app. According to the company, Revolut has facilitated over 350 million transactions and transferred over £40 billion since its inception (Revolut, 2021).

[bookmark: _Toc128935606]Definition of Customer experience
The Customer experience is a crucial aspect of marketing, which refers to the overall impression that a customer has of their interaction with a company or product, as defined by Jain et al. (2017). Becker and Jaakkola (2020) state that customer experience pertains to the customer's perception of a company during the purchasing process.
[bookmark: _Toc128935607]Customer Experience of Revolut
Revolut has an excellent rating for customer experience on Trustpilot, and users consider it an easy-to-use app. Research by Barbu et al. (2021) in the fintech industry found that Generation Z uses Revolut app services, and it is one of the most active firms in this sector, with a market capitalization of more than 5.5 billion euros. Revolut offers a variety of cash handling services, including investment, payment, and account services. In the fintech sector, customer support, perceived value, speed, assurance, and company progressiveness are all aspects linked to customer experience (Hoyer et al., 2020). However, Thwaites (2021) has highlighted some negative aspects of Revolut's customer experience, such as account freezes, long wait times for customer support, and difficulty resolving disputes. These issues may arise due to Revolut's rapid growth and the challenges of scaling a digital banking platform.
[bookmark: _Toc128935608]Revolut’s touchpoints
Customer touchpoints are the times when customers interact with a company's brand, either through a website, employee, app, or advertisement (Baxendale, Macdonald, & Wilson, 2015). Similarly, According to Stein and Ramaseshan (2016), touchpoints refer to instances when customers come across any aspect of a product, service, brand, or organization, on different platforms and at various times. Today, customers interact with businesses through a wide range of touchpoints across multiple channels and media, leading to more complex customer journeys and an increasing focus on the customer. This section will demonstrate Revolut's customer touchpoints during the purchasing journey.




	Revolut’s touch points during the purchase journey

	Before purchase journey
	during the purchase process
	after finishing the purchase journey

	· online advertising
· social media posts
· digital marketing initiatives
· Revolut occurrences

	· company website 
· calls contact  
· application 
· physical card 

	· customer satisfaction questionnaire
· marketing emails
· customer service avenues
· self-service tools  



(Source created by Author)

[bookmark: _Toc128675877] Here is the mean of the touchpoints you can interact with Revolut:
· Mobile App: The primary way to interact with Revolut is through its mobile app, which is available on iOS and Android. The app provides access to various banking services, including account opening, money transfers, currency exchange, bill payments, budgeting tools, and more.
· Debit Card: Revolut provides a physical debit card that you can use to make purchases or withdraw cash from ATMs. The card is linked to your Revolut account and can be managed through the mobile app.
· Customer Support: Revolut provides customer support through its in-app chat feature. You can contact support for assistance with your account, transactions, or any other issues you may encounter.
· Online Community: Revolut has an online community where users can share their experiences and ask questions. The community is a great place to learn about new features, get advice on using the app, and connect with other Revolut users.

[bookmark: _Toc128675883][bookmark: _Toc128935609]Customer Relationship Management (CRM)
According to Kumar and Reinartz (2018), customer relationship management (CRM) refers to the technology used to manage a company's interaction and relationship with consumers. According to some experts, there is no universally accepted definition of Customer Relationship Management (CRM) as its meaning varies across different researchers and businesses. While some consider CRM as a tool, others view it as a process for data mining (Triznova et al., 2015).
[bookmark: _Toc128935610]How does Revolut use CRM in its business?
Revolut uses Salesforce as its customer relationship management tool. Salesforce is a worldwide leader in this field. The Salesforce technology used by Revolut comprises Sales Cloud Einstein, Sales Cloud, Sales Enablement, High-velocity Sales, and Marketing Cloud Engagement, in order to optimize the functions of the business. To connect partners, tools, and customers, the company uses Slack. CX Network, a community for customer experience professionals, published an article on how Revolut uses data and technology to enhance its customer experience. The article notes that Revolut uses data analytics to gain insights into customer behaviour and preferences, which it uses to personalize its services and improve customer engagement. The company also uses technology such as AI-powered chatbots to provide 24/7 support to its customers (Manchar and Chouhan, 2017).

[bookmark: _Toc128935611]Brand Experience
The brand experience refers to the emotions that a consumer experiences while interacting or engaging with a brand. Nysveen and Pedersen (2014) provide a definition, describing the brand experience as a collaborative effort between customers and the brand, promoting customer involvement with the brand that influences the customer's brand experience, ultimately resulting in brand loyalty and satisfaction.
[bookmark: _Toc128935612]Revolut's Use of Brand Experience
Revolut aims to become the number-one digital banking service worldwide. Brand experience is a key factor for a business to understand if its customers are loyal to the brand or not. For that reason, brands use various techniques to keep their customers engaged. Unlike the traditional banking system, Revolut does not charge any extra fee on foreign currency transfers or exchange money at fluctuating rates. Customers are constantly updated about the interbank exchange rates, allowing them to save money on each transaction (Marvel, Wolfe, and Kuratko, 2020). This specific feature makes the digital bank very popular, not only among people who frequently travel or expats but also among people who have family in a foreign country, and it enhances their brand experience, leading to customer loyalty (Manchar and Chouhan, 2017).
[bookmark: _Toc128675885][bookmark: _Toc128935613]Discussing and finding
Revolut is a popular digital banking service that not only allows the users to achieve a successful and hassle-free money transfer or currency exchange option at a very low fee but also ensures to provide their customers with easy-to-use cards by solving the usual complicated issues such as lost cards or forgotten PINs without getting into the concern of approaching the customer service to resolve the issue. The users can change the card PIN directly through the app. Revolut offers the freedom of transition to the consumers by providing the users with a virtual card that is created for one-time use, and the details change after every purchase in a much more secure manner (Chaimaa, Najib, and Rachid, 2021). The technology infrastructure gap is the biggest aspect between traditional banking and Revolut's digital banking (Sandhu and Arora, 2022). Updating outdated systems is often a lengthy and expensive process, and certain institutions struggle to include fundamental operations such as currency conversion. Conversely, digital banks utilize Application Programming Interface (API) designs that are highly flexible and robust, allowing for the rapid introduction of new features. These factors make Revolut appealing not only to those who were previously underserved but also to customers who hold accounts with traditional banks. Trying out a new banking option is as easy as downloading a new app and opening a free bank account in a matter of moments, as noted by Chaimaa (Najib, and Rachid, 2021).
However, according to an article on FinTech Magazine by Thwaites (2021), some customers have reported issues with Revolut's customer support, including slow response times and difficulties resolving issues. In addition, some customers have complained about hidden fees and account freezes, which can negatively impact their overall customer experience with the bank.
[bookmark: _Toc128935614]Recommendation
Revolut, as a digital banking application service, provides its customers with the best experience of online money transfer and transition through an easy-to-access and use platform. Although the experience for the users is fine, for users who are going to use the online banking service for the first time, Deming's theory of Total Quality Management (TQM) can be applied to improve the customer experience at Revolut by focusing on continuous improvement, employee empowerment, and customer-centricity. This involves analysing customer feedback, identifying the root causes of problems, and implementing corrective actions. Additionally, involving employees in the improvement process and emphasizing their role in delivering quality service can help to build a culture of excellence. Finally, placing the customer at the centre of all operations can help to ensure that the customer's needs and expectations are always met or exceeded (Kotelar et al., 2017). Furthermore, Revolut can implement specific recommendations such as providing self-help features on the app or website, improving the digital onboarding system, and simplifying financial concepts through explainer videos. These measures can help enhance the overall experience of using Revolut and make it more appealing to a wider range of customers.
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[bookmark: _Toc128935617]Summary 
The article discusses the perspectives of customer experiences for two UK-based companies, Monzo and Zopa. Both companies have adopted the co-creation perspective, emphasizing customer involvement in product development and design. Monzo is an online banking service that offers a seamless customer experience, while Zopa is a peer-to-peer lending platform that provides personalized loan solutions to its customers. The co-creation perspective has allowed both companies to involve customers in the development of new products and features, create customer-centric solutions, foster a sense of community, and build trust with their customers. The article also explains the firm perspective on customer experience, which emphasizes how companies design and manage their customer experiences. The success of both Monzo and Zopa highlights the importance of customer experience in the modern business landscape.












[bookmark: _Toc128675887][bookmark: _Toc128935618]Introduction 
In the contemporary business landscape, achieving a positive customer experience has become a crucial factor in the success of any company, particularly within the Information Technology (IT) sector. Two fundamental approaches to customer experience are the firm's perspective and the co-creation perspective. The former concerns how companies design and manage their customer experiences, while the latter focuses on the active involvement of customers in shaping their own experiences. In this section, we will examine the customer experience strategies of two UK-based firms, Monzo and Zopa, which have adopted the firm and co-creation perspective and prioritized customer involvement in product development and design. By taking this approach, both companies have established themselves as innovators in the financial industry and built a loyal customer base (Payne et al., 2017; Boukis et al., 2019). 
[bookmark: _Toc128675896][bookmark: _Toc128935619]The Firms’ Overview
[bookmark: _Toc128935620]Monzo
Monzo is an online banking service that allows users to pay for anything from their card that is linked to their Monzo account. For the first-time user experience, customers need to pay through PIN and Chip; however, after that, users can use their card for online as well as countless payments. Unlike Revolut, this digital banking service charges a monthly fee of 5 pounds for Monzo Plus. Along with that, the digital service also provides consumers with the option of money transfer internationally (Monzo, 2019).
[bookmark: _Toc128935621]Zopa
Zopa, also known as the "zone of possible agreements," is a negotiation range in which two or more negotiation parties could establish areas of agreement. To begin with, a broad ZOPA provides both parties with a greater potential to develop and contribute value by recognizing and comprehending the interests, requirements, and concerns that underpin each other's viewpoints, as well as prioritizing these views and preferences (Zopa.com, 2023).
[bookmark: _Toc128935622]Customer Experience
Customer experience has become one of the most important topics in the field of business and marketing as it has the ability to turn the influence of the business into sustainability and prosperity (Jain, Aagja and Bagdare, 2017). When it comes to customer experience, there are two major perspectives to consider: the firm perspective and the co-creation perspective.
[bookmark: _Toc128935623]Firm's Perspective
The perspective of a firm or company is explained as the firm's hierarchies and interconnections without imposing creative decisions for business performers and company divisions in terms of role linkages to human workers, users, or automation processes (gmartine, 2022). Another study conducted by Cruz and Zinkhn (2008) explains that the perceived firm theory is dependent on allocating economic resources through the system of marketing. A fair distribution of economic resources is somewhat contingent on the firm's aims and objectives being defined. The collection of understanding concerning organizational objectives and the goal formation process is often characterized in terms of firm theory.
[bookmark: _Toc128935624]Monzo Firm's Perspective
Monzo, the UK-based digital bank, has gained a reputation for its seamless customer experience across its mobile app and website. By utilizing digital innovation, Monzo offers real-time spending notifications, instant money transfers, and budgeting tools. This approach has allowed them to differentiate themselves from traditional financial institutions and foster customer loyalty (Verhoef et al., 2015). Monzo's success shows the importance of the firm's perspective on customer experience, as it helps to create a strong brand identity.
[bookmark: _Toc128935625]Zopa Firm's Perspective
Zopa, the UK-based peer-to-peer lending platform, utilizes technology to provide personalized loan solutions to its customers. By leveraging data-driven insights, Zopa is able to offer competitive interest rates and loan terms while minimizing the risk of defaults. This approach has allowed them to differentiate themselves from traditional lending institutions and gain a strong foothold in the competitive fintech market (Dai, 2020). Zopa's success highlights the importance of the firm's perspective on customer experience, as it helps to create a unique value proposition for customers.
[bookmark: _Toc128935626]Co-creation Perspective 
The term co-creation perspective can be defined as follows: Co-creation is a cooperative situation in which companies and customers, or people among them, engage to produce useful goods, services, and experiences for both the firm and the customers (Galvagno and Dalli, 2014). Another meaning of co-creation is a cooperative approach that involves companies and interested parties collaborating to create novel products, services, and experiences that are advantageous for both parties (Prahalad & Ramaswamy, 2004).
[bookmark: _Toc128935627]Monzo co-creation 
[bookmark: _Toc128675899]Monzo, the UK-based digital bank, utilizes a co-creation perspective to involve customers in the development of new products and features. By soliciting feedback and ideas from its user community, Monzo can create customer-centric solutions that meet the evolving needs of its customers. This approach has allowed them to foster a sense of community among its users and create a more engaging customer experience (Payne et al., 2017).
[bookmark: _Toc128935628]Zopa co-creation 
[bookmark: _Toc128675900]Zopa, the UK-based peer-to-peer lending platform, utilizes a co-creation perspective to involve customers in the underwriting process. By allowing customers to review loan applications and participate in the risk assessment process, Zopa can create a more transparent and collaborative lending experience. This approach has allowed them to build trust with their customers and create a competitive advantage in the crowded fintech market (Boukis et al., 2019).
[bookmark: _Toc128935629]Discussing and Finding 
[bookmark: _Toc128675901]Zopa and Monzo are both digital finance handling apps; however, both of these apps do not have similarities to Revolut. Although Monzo is also a digital banking application, unlike Revolut, it charges some monthly fees from customers, providing Revolut establishers a good reason to attract the consumers of Monzo. Monzo allows the exchange of twenty-nine currencies, whereas Revolut allows the exchange of currency of 30 above countries.
[bookmark: _Toc128935630]Recommendation 
Based on the discussion and findings, the following recommendations can be made:
Companies in the fintech industry should adopt a co-creation perspective to involve customers in product development and design.
Firms should focus on creating a strong brand identity and a unique value proposition through their customer experience strategies.
Firms should utilize digital innovation and data-driven insights to provide personalized solutions to customers.


[bookmark: _Toc128675902][bookmark: _Toc128935631]Conclusion 
[bookmark: _Toc128675903]In conclusion, this report highlights the importance of customer experience in the technology business, with a focus on Revolut, Monzo, and Zopa. While Revolut is a prominent fintech company with a market capitalization of more than 5.5 billion euros, it faces challenges in providing a positive customer experience, such as issues with account freezes, long wait times for customer support, and difficulty resolving disputes. In contrast, Monzo and Zopa have successfully adopted the co-creation perspective, emphasizing customer involvement in product development and design. This approach has allowed them to create customer-centric solutions, foster a sense of community, and build trust with their customers. The success of Monzo and Zopa highlights the importance of customer experience in the modern business landscape and the need for companies to design and manage their customer experiences effectively. The recommendations provided can improve customer experiences and ensure customer repeat purchases, emphasizing the importance of technology in customer relationship management.
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