
Managing the Customer Experience

Summary:
This report is about customer experience and the two perspectives of customer experience, the firm perspective and the co-creative perspective. The report is sectioned in two part which are : Part A-The importance of customer experience as a crucial aspect of any business, and creating a positive experience is essential for companies to build brand loyalty, attract new customers, and drive business growth. Monzo places a strong emphasis on customer experience, which is one of its key strengths. The Company delivers a great customer experience by offering a user-friendly app and website design, placing a strong emphasis on transparency and communication, and offering value-added services. The company's touchpoints include its website, social media presence, marketing campaigns, account signup, onboarding, mobile app, and customer support. By understanding and optimizing touchpoints throughout the customer journey, Monzo has been able to create a more seamless and positive experience for its customers, which has led to increased customer loyalty and advocacy. Further in the part B- is about  firm perspective, Monzo and Revolut that have a similar approach to using technology and data to personalize their services and meet the needs of digital-savvy customers. 
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[bookmark: _Toc129292371]Part A
[bookmark: _Toc129292372]Introduction:
Customer experience (CX) refers to the overall impression a customer has of a company or brand after interacting with it throughout the customer journey. It encompasses all of the touchpoints between the customer and the company, including pre-sale interactions, the purchase process, post-sale service and support, and ongoing customer engagement. The customer experience involves a range of factors, including the quality of the products or services offered, the level of customer service provided, the ease of use and navigation of the company's website or other platforms, the speed and efficiency of transactions, the level of personalization and customization offered, and the overall feeling of satisfaction or disappointment the customer experiences (Lemon, 2006). Creating a positive customer experience is essential for companies to build brand loyalty, attract new customers, and drive business growth. To do so, companies must focus on understanding and meeting the needs and expectations of their customers at every stage of the customer journey, and continuously seek to improve and innovate in response to customer feedback and changing market dynamics. Moreover, a great customer experience is often characterized by a sense of emotional connection between the customer and the company or brand. This connection is fostered by delivering a personalized and empathetic approach to customer interactions and communications, and by treating customers with respect, fairness, and transparency (Jaakkola, 2020). There are two types of customer experience which are:
· Customer experience firm perspective which is defined as the customer's needs and preferences and tailor the experience accordingly to build a long-term relationship with the customer with the goal  to create a seamless and positive experience that not only meets but exceeds customer expectations, leading to increased customer loyalty and advocacy.

· Co-creation perspective involve customers in the product or service design process actively. The idea is to collaborate with customers to create a more personalized and relevant experience that meets their specific needs and preferences. This approach often involves co-creation workshops, user testing, and other forms of collaboration to gather feedback and insights from customers.
(Kang Xie, 2016)
[bookmark: _Toc129292373]A.I. Monzo Background:
Monzo was founded in 2015 by Tom Blomfield, Gary Dolman, Jonas Huckestein, Paul Rippon, and Jason Bates. The founders had previously worked together at another digital bank, Starling Bank, and decided to start their own company with the goal of disrupting the traditional banking industry. At the beginning the company operated as a prepaid debit card provider, allowing users to top up their card and use it to make purchases (Monzo Bank, 2023). 
[bookmark: _Toc129292374]A.II. Monzo Customer Experience:
Monzo's customer experience is often cited as one of its key strengths, and is a key reason why the company has gained a loyal following of customers and that is because the company the main ways that delivers a great customer experience is through its user-friendly app and website design. The app is intuitive and easy to navigate, with a clear layout and helpful features such as real-time spending notifications and categorization of transactions. This makes it easy for customers to manage their finances and stay on top of their spending (Consulting, 2017).
Monzo also places a strong emphasis on transparency and communication, which helps to build trust with its customers. The company provides detailed information about its fees, terms and conditions, and other aspects of its services, and is known for its open and honest communication with customers through social media and other channels. The company offers excellent customer support, with a range of options for customers to get help and support when they need it. This includes in-app chat support, a phone line, and an extensive online help centre. The company is also committed to resolving customer issues quickly and efficiently, and has a reputation for being responsive and proactive in addressing customer needs (Jha, 2023). The way that Monzo delivers a great customer experience is by offering a range of value-added services that go beyond traditional banking. For example, the Monzo Plus subscription service provides additional benefits such as travel insurance, cashback on purchases, and exclusive offers from partner brands. This helps to create a sense of community among Monzo customers and makes them feel like they are part of something special.
[bookmark: _Toc129292375]A.III. Monzo Customer Touch Points:
The Customer touch point refers to any interaction that a customer has with a brand, product, or service. Touch points can occur at any stage of the customer journey, from initial awareness and consideration to purchase, use, and post-purchase support. Examples of touch points include visiting a company's website, browsing its products in a physical store, interacting with customer service representatives, using a product or service, and receiving marketing emails or advertisements. Each touch point provides an opportunity for a brand to make a positive impression on the customer and build a relationship with them. By understanding and optimizing touch points throughout the customer journey, companies can create a more seamless and positive experience for their customers, which can ultimately lead to increased customer loyalty and advocacy. Now Looking on the Monzo touch points it result that the company works very hard in the brand awareness as Monzo's touch points for brand awareness include its website, social media presence, and marketing campaigns. The company has built a strong brand identity that is recognized for its focus on customer experience and innovative approach to banking.
Further other Monzo touch points also are the Account Signup, Onboarding, Mobile App and customer support: 

· Account Signup: Customers can sign up for a Monzo account through the company's website or app, which provides a streamlined and user-friendly experience. The signup process is designed to be quick and easy, with customers able to create an account in just a few minutes.

· Onboarding: Once customers have signed up for a Monzo account, they are guided through the onboarding process, which includes setting up their account and personalizing their app experience. Monzo provides helpful tips and guidance throughout this process to ensure that customers feel comfortable and confident using the app.


· Mobile App: Monzo's mobile app is a key touch point for customers, providing access to their account information, transaction history, and other features such as savings pots and budgeting tools. The app is designed to be user-friendly and intuitive, with helpful features such as real-time spending notifications and the ability to block or freeze a card instantly if it is lost or stolen.

· Customer Support: Monzo provides a range of customer support touch points, including in-app chat support, a phone line, and an extensive online help centre. The company is committed to resolving customer issues quickly and efficiently, and provides personalized support to ensure that customers feel valued and heard.
Understanding how Monzo operate, and the customer experience, further it had been evaluated what are the company advantages and disadvantages according with the customer experience and the touchpoints overall. (Mendes, 2020) (Richard M.S. Wilson, 1992)
[bookmark: _Toc129292376]Advantages:
Monzo's touch points are designed to be user-friendly and intuitive, making it easy for customers to interact with the company at every stage of the customer journey. The company's focus on customer experience and transparency helps to build trust and loyalty among its customers. Also Monzo's mobile app is a key advantage, providing a range of helpful features that make it easy for customers to manage their finances on-the-go.
[bookmark: _Toc129292377]Disadvantages:
Some customers may prefer more traditional touch points, such as in-person banking services, which Monzo does not currently offer. Further Monzo's customer support can sometimes be overwhelmed during peak periods, leading to longer wait times for customers seeking assistance and while Monzo's innovative approach to banking has attracted a loyal following, some customers may be hesitant to switch to a digital-only bank and prefer the security and familiarity of traditional banking services.
[bookmark: _Toc129292378]A.IV. Discussion and Findings:
Beside the great customer services and the friendly app, Monzo still have a long journey till more customers will trust the company. According with the findings on Trust Pilot, Monzo have a total of 80% of 5 start from a total of 25,718 users that has give reviews and feedback for the company from their own experience. Unfortunately the company have 11% who gives 1 star review which is a very high amount of unsatisfied customers  that it gives fuel to the hesitation of the customers for choosing digital banking due to lack of security that traditional Bankings does (TrustPilot, 2023).
[bookmark: _Toc129292379]A.V. Conclusion:
[bookmark: _Hlk129296537]In conclusion, customer experience is a crucial aspect of any business, and creating a positive experience is essential for companies to build brand loyalty, attract new customers, and drive business growth. Monzo places a strong emphasis on customer experience, which is one of its key strengths. The Company delivers a great customer experience by offering a user-friendly app and website design, placing a strong emphasis on transparency and communication, and offering value-added services. The company's touchpoints include its website, social media presence, marketing campaigns, account signup, onboarding, mobile app, and customer support. By understanding and optimizing touchpoints throughout the customer journey, Monzo has been able to create a more seamless and positive experience for its customers, which has led to increased customer loyalty and advocacy.


[bookmark: _Toc129292380]Part B
[bookmark: _Toc129292381]Introduction:
Customer experience (CX) refers to the overall impression a customer has of a company or brand after interacting with it throughout the customer journey. There are two types of customer experience, the Customer experience firm perspective and the co-creative perspective. The purpose of this report is to identify and focus on the customer experience perspectives by using as example Monzo and Revolut. (Richard M.S. Wilson, 1992)
[bookmark: _Toc129292382]Monzo Background:
Monzo was founded in 2015 by Tom Blomfield, Gary Dolman, Jonas Huckestein, Paul Rippon, and Jason Bates. The founders had previously worked together at another digital bank, Starling Bank, and decided to start their own company with the goal of disrupting the traditional banking industry. At the beginning the company operated as a prepaid debit card provider, allowing users to top up their card and use it to make purchases (Monzo Bank, 2023). 
[bookmark: _Toc129292383]Revolut Background:
Revolut is an UK financial technology company that offers digital banking services to individuals and businesses. The company was founded in 2015 by Nikolay Storonsky and Vlad Yatsenko, both former bankers. Revolut's mission is to provide customers with a fast, reliable and secure way to manage their money globally, without the hidden fees and restrictions imposed by traditional banks. The company started with a pre-paid debit card that could be used for transactions in multiple currencies at a low exchange rate. Since then, the company has expanded its offerings to include a range of financial services such as current accounts, cryptocurrency trading, investment options, insurance, and business accounts. Revolut has also introduced a range of premium subscription plans, which offer users additional benefits and features (Revolut Bank, 2023).
[bookmark: _Toc129292384]Customer Experience- Firm Perspective:
The Firm perspective is defined as the customer's needs and preferences and tailor the experience accordingly to build a long-term relationship with the customer with the goal  to create a seamless and positive experience that not only meets but exceeds customer expectations, leading to increased customer loyalty and advocacy (Jaakkola, 2020).
From a firm perspective, Revolut and Monzo have several similarities in terms of their approach to customer experience. Both companies use technology and data to personalize their services and create a seamless experience for customers. For example, they both offer mobile apps that allow users to manage their finances, track spending, and make payments from their smartphones. Both companies also offer a range of features that are designed to appeal to digital-savvy customers, such as free international money transfers, fee-free spending abroad, and the ability to buy and sell cryptocurrencies. These features are aimed at meeting the needs of customers who want more control over their finances and prefer to manage their money digitally.
One key difference between Revolut and Monzo from a firm perspective is their approach to revenue generation. Revolut generates revenue through a range of premium subscription services, such as its Metal and Premium accounts, which offer enhanced features and benefits for a monthly fee. Monzo, on the other hand, generates revenue primarily through transaction fees and interchange fees, although it also offers a premium account option (Polasik, et al., 2022).

[bookmark: _Toc129292385]Customer Experience- Co-creation Perspective:
Co-creation perspective is defined as the customers involvment in the product or service design process actively. The idea is to collaborate with customers to create a more personalized and relevant experience that meets their specific needs and preferences. This approach often involves co-creation workshops, user testing, and other forms of collaboration to gather feedback and insights from customers (Kang Xie, 2016).

From a co-creation perspective, both Revolut and Monzo have a strong focus on involving their customers in the development of their products and services. They both use customer feedback to inform their decision-making and prioritize the features and improvements that matter most to their users. Revolut has a dedicated community forum where users can submit ideas, give feedback, and vote on features they want to see in the app. The company also has a beta testing program that allows users to test out new features before they are released to the general public, providing valuable feedback and insights to the development team. Similarly, Monzo has a community forum where customers can share their ideas and feedback with the company. The company also has a "labs" program that allows customers to test out new features and provide feedback before they are released.
Both companies also use social media to engage with their customers and gather feedback. They actively respond to customer inquiries and complaints on social media platforms like Twitter, Facebook, and Instagram, which helps them stay connected with their users and address their needs in real-time. (Henry Agyei-Boapeah, 2022)
[bookmark: _Toc129292386]Findings:
Based on the information provided, some possible touchpoints and CRM strategies that Revolut and Monzo may use as technological organizations are:

· Revolut:
Touchpoints: Mobile app, website, community forum, customer support, beta testing program, social media (Twitter, Facebook, Instagram), premium subscription plans
CRM strategies: Personalization through data analysis, proactive customer service, use of customer feedback to inform decision-making, user testing and co-creation, loyalty program through premium subscription plans
· Monzo:
Touchpoints: Mobile app, website, community forum, customer support, labs program, social media (Twitter, Facebook, Instagram), premium account option
CRM strategies: Personalization through data analysis, proactive customer service, use of customer feedback to inform decision-making, user testing and co-creation, revenue generation through transaction and interchange fees, loyalty program through premium account option
Both companies use similar touchpoints and CRM strategies, including a strong focus on digital channels such as mobile apps and social media, and a commitment to using customer feedback to inform decision-making and product development. They also both offer premium subscription options as a loyalty program for their customers. (Adele Magnelli, 2020)

Conclusion:
In conclusion, customer experience is a critical component of the success of any business. From a firm perspective, Monzo and Revolut have a similar approach to using technology and data to personalize their services and meet the needs of digital-savvy customers. However, they differ in their revenue generation strategies, with Revolut offering premium subscription services and Monzo generating revenue primarily through transaction and interchange fees. From a co-creation perspective, both companies involve their customers in the development of their products and services, using customer feedback to inform their decision-making and prioritize features that matter most to their users. They both use community forums, beta testing programs, and social media to gather feedback and insights from their customers, helping them create a more personalized and relevant experience that meets their specific needs and preferences. Overall, Monzo and Revolut demonstrate that a customer-centric approach to business can lead to increased customer loyalty and advocacy, ultimately driving business growth and success.
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