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1. [bookmark: _Toc128689758]Examine the customer experience of an organisation - Monzo

[bookmark: _Toc128689759]Introduction 
The following report aims to understand the concepts of customer experience, customer touchpoints, and brand experience and apply them to see if Monzo has successfully introduced these concepts into their daily operations. 
[bookmark: _Toc128689760]Background 

Monzo is a digital-only bank founded in 2015 in the UK, which aims to reduce most of the costs of a traditional bank with the aim of customer spending and saving money easier through an easy-to-use application. A current account is free for the UK citizens, while a business account can be free or cost 5£ a month for a pro account, and money can be spent and withdrawn anywhere around the world. Some of the most common features of Monzo include getting paid a day early, using a salary sorter, using bills pots, getting instant notifications, paying direct debits, using the round-up transactions for saving, using the exchange rate of the app without any fee, and more (Monzo Report, 2023).

[bookmark: _Toc128689761]Customer experience
Customer experience is defined as the total feelings and perceptions that a customer has through their interaction with a company’s products or services. The customer experience has a huge impact on the customer, even from before purchasing the product and continuing after the product was purchased (Tech target, 2022). 
[bookmark: _Toc128689762]Customer touchpoints 

Customer touchpoints are all the points of contact of a company from start to finish, from online, such as through a website, ads, and online reviews, to offline through a retail store or other forms of customer service. Within Momzo, thye touchpoints are extremely important for the business and knowing them will bring benefits such as improving customer satisfaction rates and resolution rates, improving the overall customer experience by reducing friction in the customer experience, getting repeated business, and building loyalty. Some of the most important touchpoints before purchase are social media, reviews, testimonials, word of mouth, community involvement, advertising, and marketing, while the touchpoints during the purchase are the most obvious and include the physical location, the website, the catalogue, the promotions, the staff, the phone system and the point of sale. Extremely important after purchase touchpoints include the billing, transactional emails, marketing emails, service and support, online help, follow ups and thank you cards (Survey Monkey, 2023).
[image: What Are Customer Touchpoints – And Why They Matter]
Image 1 – Customer Touchpoints (ThinkOwl, 2022)
YouGov (2020) identified in their survey that 89.6% of Monzo’s customers would recommend the service to a friend. The company has created a customer focused culture and aimed to place the customer as the centre point of the business through all their touchpoints. The company has managed to improve its customer advocacy by keeping satisfied their target audience, the millennials, by creating a product that will save them commissions and higher exchange rates when travelling, by receiving their salary a day earlier, and by sharing data such as the #YearinMonzo and other interesting and personalised insights. Other methods to keep the word out about the company include the coral pink colour of the card, the conversation starter messages they post on Twitter and other use of social media, and even rewarding the customer through their referral scheme (Browser Media Agency, 2020).

[bookmark: _Toc128689763]Brand Experience 
	The brand experience is defined as the total of impressions, feelings, and reactions a customer has towards a brand as a whole entity and not only a product or service and can be the result of the interaction with the brand on multiple channels (Widen, 2023). The main advantages of creating a positive brand experience include creating awareness of the brand, differentiating the brand amongst the customers, offering premium prices, and can be a strong barrier to the entrance of new competitors. On the other side, the disadvantages include huge development costs for advertising and publicity, a limited flexibility for the quality, and a very hard time changing the bad reputation of a company (LinkedIn, 2017).
[bookmark: _Toc128689764]Discussion and finding

The customer experience is highly important for any start-up company, and Monzo has focused a lot of effort on satisfying their customers by offering excellent customer service. Some of the other functionalities that customers love about the company include the ease of signing up, the use of “Golden tickets,” which means that the new customer can skip the queue and sign up immediately, the Monzo Labs, which allow the customer to access new features, share feedback and ideas to improve the new features, the product roadmap which is posted online for customers to vote on features and functionalities, the transparency of keeping the customer in the loop, and the ease of communication through the app (Huble, 2019). The company is continuing this journey of customer satisfaction and recognition every year, the most recent changes include adding two new colours to their card beside the famous coral, the deep navy and soft white, and using an exaggerated UI by introducing bold buttons and other components (Creative Review, 2022). The company also uses its Monzo Community Forum in order to easily communicate with its customers, find out what they want and need, ask them opinions about different features and changes they are trying to implement, keep the conversation going about different topics, and keep people involved only by being part of the Monzo community (Monzo, 2023). 
According to Forrester (2022), the customer experience in the UK banking is measured through a CX Index, which aims to measure the customer experience and loyalty of the customers. Based on this index, Monzo is recorded as a successful company even if they recorded a decrease of the index of 5.2 points in 2022. They fall from the first place to the fourth in the ranking of the UK. After the pandemic, the company has tried to increase its revenue by adding the Monzo Plus and Monzo Premium but also introducing new fees for ATM withdrawals and card replacements, all of these leading to a decrease in the customer satisfaction. In the previous year of 2021, the company has scored a 5 star for customer service and an overall customer satisfaction rate of 83%. The main strategy of the brand to create a good brand experience is related to involving the community, using cards as a fashion statement, using word of mouth marketing through their referral programme, using a witty and friendly tone of voice, and organic traffic on social media by avoiding the corporate feel of the channels, using TikTok marketing, being transparent and consistent, and the most important of all, putting the customer first (The Scale Up Collective, 2022).
Related to the marketing strategy of the company, Monzo is one of the best at using relationship marketing and has started involving the company even from the early days through their initial crowdfunding campaign and used around 80% of the growth through the word of mouth, by creating community meetups and hackathons. The company kept its personal connection with the customers through its unique community channel and by involving the customers in the creation process and even requesting new ideas from them, this way creating loyalty and advocacy. Also, the company involved influencers and micro influencers to promote the services of the bank, especially to their main target, millennials. (Talk Walker, 2020).

[bookmark: _Toc128689765]Conclusions
	In conclusion, Monzo is a well-known company for their customer service approach, and a successful company due to the involvement of the customers in their daily operations, the support received from the customers in choosing different functionalities and products, and the overall customer experience received through their 24/7 chat.
[bookmark: _Toc128689766]Recommendations
	The main recommendations for the company will be to keep up with the good customer related service they had at the beginning of the company because this was what differentiated them from other similar companies. It is understandable that with the pandemic, some of the financial efforts of the company have decreased, but it is important to get back on track.

2. [bookmark: _Toc128689767]A critical literature review on the customer experience. 

[bookmark: _Toc128689768]Customer experience from the company’s perspective

Customer experience is defined as the emotional journey a customer goes through in the process of buying something and beyond that process. Improving the customer experience gives the customer a serious advantage, and more and more people consider that experience is sometimes more important than price. Using customer experience in the advantage of the company includes gaining customer loyalty and customer retention, controlling the entire journey of the customer and making better informed business decisions, using an omnichannel strategy to satisfy all the customers, obtaining positive business outcomes such as customer generated revenue, and many more advantages. In order to implement a successful customer experience strategy, the business needs to make sure that they are gathering consumer data such as behavioural insights, communication records, usage data, and more, that the whole team is involved, and there is a strong collaboration between the different departments of the company, and that the technology is used to support specific goals (3 Pillar Global, 2021). From a company’s point of view, the customer experience is composed of the story the brand creates, which can make the customer pay more, struggle, or even wait longer to get a product or service, the value offered by the product or service, and the interactions of the company with the customer, both physical and digital. In order to ensure a positive experience and image, a company needs to tick all the boxes mentioned before (Better Marketing, 2020). Both customer experience management and customer relationship management are highly important for a company. Customer experience management is related to the data gathered about the opinions of the customers on the company while interacting with the touchpoints of the company, monitored through surveys, targeted and observational studies, and research for the leaders of the company to create expectations and better experiences related to their product or services by filling the identified gaps. Customer relationship management is related to what the company knows about the customer after the interaction between the two parties, monitored through market research, clickthrough, tracking of sales, and point of sales data, for marketing people and management to improve both customer service, marketing and service (Harvard Business Review, 2007). 

[bookmark: _Toc128689769]Customer experience and the co-creation perspective
Customer experience (CX) is a crucial element in today's business world. It is the sum of all interactions a customer has with a company and has become a key factor in determining brand loyalty and retention. One approach to improving CX is through co-creation, which involves collaborating with customers to create better products and services. According to Prahalad and Ramaswamy (2004), co-creation involves "the joint creation of value by the company and the customer". This approach allows customers to be involved in the process of designing and refining products and services, leading to a more personalized experience. By engaging in co-creation, companies can also gain valuable insights into customer needs and preferences, leading to greater customer satisfaction and loyalty (Frow & Payne, 2011). Customer participation through co-creation is one of the best strategies for a company to improve its customer engagement. Some of the main benefits of involving the customer in the process of product design and customer experience improvements include meaningful consumer insights, creativity, expertise, passion for the company, a participative community, an opportunity for learning and engagement, a direct engagement with the customer, enhanced customer experience, and more (Chaordix, 2023). Monzo is one strong example of involving the community in their operational decision-making process by using their community website to ask questions, feedback, and even ideas from their customers. 

[bookmark: _Toc128689770]How these two concepts will help shape customer experience

By understanding both the company’s perspective and the customer’s perspective will help companies develop their customer experience regardless of the industry the company is in. Related to the Information Technology companies, the best ways to improve their customer experience include embracing the open communication through automated services such as SMS, alerts, and notifications, using collaboration and coordination between the different departments of the company in order to improve customer satisfaction, using technology that analyses the customer interactions and giving analytics that can be improved, enabling self-services through AI to redirect the customer were needed, offering 24/7 customer support, providing personalised product recommendations, internal break down of the information of the customer’s journey, using technology that is customer centred, and empowering the overall experience of the employees (Saxon, 2022).
Revolut, a leading digital banking platform, has embraced the co-creation approach to improve its customer experience. The company has created an online community platform, where customers can suggest ideas and vote for new features they would like to see on the platform. Revolut then takes these suggestions into consideration when developing new products and services (Koetsier, 2019).
Moreover, Revolut has also incorporated customer feedback into its design process. The company has a dedicated team that conducts user testing to ensure that new products and features are intuitive and user-friendly. This approach has allowed Revolut to create a seamless customer experience that meets the needs and preferences of its users (Lorenzetti, 2019).
By involving customers in the co-creation process, Revolut has been able to build a loyal customer base that trusts and values the platform. This has led to significant growth for the company, with over 10 million customers and a valuation of $33 billion (CNBC, 2021).
In conclusion, Revolut's co-creation approach to customer experience has been highly successful. By involving customers in the design and development process, the company has been able to create a highly personalized and intuitive platform that meets the needs and preferences of its users. This has led to significant growth and success for the company in a highly competitive market.
In conclusion, putting the customer’s experience at the core of the business strategy is the most important step in creating a sustainable relationship through encouraging feedback from customers and sharing it across the company, and creating an environment where people working in customer service use every customer interaction for their own improvement and the improvement of the operations of the company (Medallia, 2020). Nowadays, customers have changed and have more demands, with more than 60% of the customers stating that they now have higher customer service standards, 93% of the customers stating that they will spend more that offer their preferred reaching out method, 90% of the customers stating that they will spend more with companies that will offer personalised experiences, 74% of the customers stating that they are willing to forgive a mistake the company did if the customer service was excellent, and even 60% of the entrepreneurs stating that high quality services improve the customer retention rate (Zendesk, 2023).
[bookmark: _Toc128689771]
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