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Acquiring customers digitally is no longer a nice 
to have. It is a necessity. There are few banks and 
credit unions that are ready digitally today and 
those that make digital a strategic imperative are 
primed for accelerated and scalable growth. In its 
recent What’s Going on in Banking 2022 report, 
Cornerstone Advisors ranked digital account 
opening as the #1 top technology in banking for 
the third year in a row.

Innovative organizations have a rare window 
of opportunity to revamp dated delivery and 
distribution models that govern customer 
engagement and retention strategies. How you 
think through this process right now will not only 
cast your immediate fate but also dictate how 
well you are positioned for long term growth  
and success.

As financial institutions navigate through this 
ongoing pandemic there is a continued push to 
focus on getting digital account opening up and 
running quickly. However, it is just as important 
to carefully address how you repurpose existing 
sales capacity, particularly underutilized branch 
expertise to offer real time financial advice 
and guidance, whether remote or in person, 
to create a frictionless onboarding journey for 
your customers and prospects. Community 
and regional financial institutions, in particular, 
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Strategic imperative:
Digital account opening ranked as the  
#1 top technology in banking for the  
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experience that spans their 
consumer and small business 
product needs across multiple 
channels. Crystal Radwanski, FVP 
Digital Solutions and Innovations 
Manager at First Fed, a $1.8B 

institution in Port Angeles, WA explained that, 
“For us, we recognize the value and importance 
of helping our customers open different types 
of accounts, from personal checking accounts 
to simple business accounts, in an instant 
gratification world. Prioritizing the needs of our 
customers begins with understanding the power 
of offering a simple onboarding application along 
with a diversified deposits product portfolio.” 
Since First Fed’s initial launch, they have already 
seen a year over year increase of 241% in the 
number of accounts opened and a 193% year 
over year increase in amount dollars funded to 
those accounts.

The uptake in seeking offerings that incorporate  
consumer deposits, small business deposits, and 
commercial deposits in the digital, call center,  
and branch channels has increased sharply. This 
trend has highlighted how financial institutions 
are making a serious shift to meet the complete 
and changing needs of their customer base.  
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Reasons for choosing a 
specific channel to engage
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Figure 2

Customers expect flexibility when it comes 
to which channel of interaction they can utilize 
at any given time for whatever reason they 
may abandon an application. For example, 
Cornerstone Advisors conducted a survey 
that looked at consumers opening an account 
between 2018 and 2021 and found that there 
were a variety of reasons for which channel a 
customer chose to engage depending on their 
specific inquiry (figure 2). Additionally, the survey 
noted that the most frequently cited reason for 
seeking human assistance was convenience.  
37% of the respondents believed they would get 
a faster response. 

Brian Berry, Senior Vice President 
and Chief Information Officer 
at Citadel Credit Union, a $4.5B 
organization serving Greater 
Philadelphia, notes that, “Our 
member onboarding experience is 

incredibly important to us — and our goal is to 
have seamless integration between digital, call 
center, and branch channels. We want to ensure 
our members can engage with us when they 
want, how they want, through any device or at 
any location. The branch experience is a critical 
element to our overall member journey for those 
who prefer to open an account with us in-person, 
so we prioritize that along with our digital account 
opening process.” 

Similarly Brad Waldhoff, Chief 
Information and Operations Officer 
at First Financial Bank, a $5B 
institution, based in Terre Haute, 
IN affirms that “customers expect 
fast, easy and secure banking 

solutions backed by informed and efficient 
customer service at every touchpoint. Delivering 
a seamless customer experience no matter the 
relationship with First Financial Bank, and the 
ability to continually assess and improve our 
product awareness, customer development, and 
relationship management processes is critical.”

Product Diversification Is Key
Did you know that there are approximately 68 
million independent workers in the economy 
today? And a study by Abound “found that 51% 
(of independent workers) are managing their 
professional lives from their personal bank 
accounts. However, 46% of those do plan on 
opening a separate account — which means that 
16 million independent workers will be looking for 
business accounts in the next year.” (figure 3) This 
is quite a compelling figure. 

Deposits
One of the most challenging digital account 
problems that community banks and credit 
unions face is offering their customers a unified 

Figure 3
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must reset and be open to serious change 
as they have a unique window of time to go 
beyond the incremental and drive long term 
profitable growth. In this article we will delve 
into three key areas that should be top of mind 
when considering digital account opening: 
branch incorporation; product diversification; 
and strength in collaboration. It will also offer 
perspectives from key thought leaders in the 
space from a diverse pool of financial institutions 
that are all leveraging the NCR Terafina platform 
and working to effectively prioritize their 
customer onboarding needs. 

Incorporating Branch Is 
Essential for Multichannel 
Success
Being able to start and finish an account opening 
application in any channel (digital, call center, or 
branch) is crucial, especially for reducing friction in 
the customer’s experience, minimizing abandoned 
leads, and deepening customer relationships. A 
platform that is always aware of the customer’s 
current channel of interaction and provides tools 
that feature timely notifications and cross sell 
touchpoints helps deliver a customer journey that 
builds loyal and lasting relationships. 

When financial institutions were asked whether 
they have a process in place for follow up on 
abandoned online applications, 43% of banks and 
33% of credit unions said they did not (figure 1).

https://www.ourfirstfed.com
https://www.citadelbanking.com
https://www.first-online.bank
https://www.withabound.com/blog/banking-the-independent-economy-insights-from-400-us-workers
https://www.withabound.com/blog/banking-the-independent-economy-insights-from-400-us-workers
https://www.terafinainc.com
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end processes where you can automate, reduce 
friction and fraud in the end-to-end user journeys. 

For example, Patelco Credit Union in Dublin, CA 
with approximately $9B in assets has prioritized 
both consumer deposits and consumer loans 
across digital, call center, and branch channels. 

Kal Majmundar, Chief Technology 
Officer at Patelco reinforced that 
“digital channels are an important 
part of our strategy to acquire new 
members as well as bring new 
products and services to current 

and prospective members. We want our partners 
to think strategically and solve problems with us 
while exploring solutions and executing tactically.” 
Moreover, an onboarding platform should enable 
a financial institution to expedite integration with 
third parties to build a compelling and effortless 
experience for customers. 

Likewise, at Bank of Hawaii in Honolulu, HI 
with roughly $23B in assets, they have seen 
considerable growth with their online deposits 
applications which have grown four-fold and 
have experienced a 300% growth in their HELOC 

apps. Ruth Erickson, SEVP 
e-Commerce Demand Center at 
Bank of Hawaii highlighted that 
“having a close knit relationship 
with an implementation team and 
working collaboratively to identify 

ways to continue our customers’ experience and 
drive business growth has been key. This agile 
approach has been instrumental to all of our 
winning partnerships.”

UMB Bank in Kansas City, Missouri 
with an estimated $37B in 
assets, has focused on driving 
growth strategically. Uma Wilson, 
Executive Vice President, Chief 
Information and Product Officer 

shared that “we feel we are at a pivotal point in 
our growth trajectory, and we intend to continue 
to enhance our customer onboarding experience 
for varying segments/solutions - to deepen our 
customer relationships and continue to leap 
ahead of the competition.” 

Community banks and credit unions must find 
innovative solutions and unique ways to address 
their customer needs. From deposits to lending, 
the landscape continues to evolve very rapidly 
and those that do not engage in collaboration, 
with the latest technology and those fintechs that 
understand the space, will be left far behind. 

Crypto
Another notable trend that banks and credit 
unions should examine is cryptocurrency digital 
account opening. Crypto interest is red hot 
right now and large financial players are keen to 
expand into the space. According to a 2021 survey 
commissioned by NYDIG, 81% of respondents said 
they'd be interested in purchasing bitcoin from 
their bank if the service was available. Currently 
under 1% of financial institutions offer crypto 
capabilities. This is a ripe market opportunity for 
community and regional banks and credit unions 
to provide a trusted space for their customers to 
learn about and invest in crypto.

Strength in Collaboration
Lastly, but equally important, when evaluating 
options for digital account opening, is the power 

of effective collaboration. When 
Stuart Cook, Chief Digital and 
Product Officer of Valley Bank in 
Passaic, NJ with a little over $40B 
in assets, was asked what does it 
mean to collaborate with a fintech 

partner, he stated “when I ask questions about 
their technology, are they an open book? Are 
they willing to talk to you about their data model 
and being open to listening? We always look for 
partners that are at least 18-24 months ahead of 
the market. Our intent is to look for transparency 
and look for those who have high competence 
and can help us achieve our objectives.”

At the heart of collaboration are transparency 
and trust, two guiding principles that will enable 
partnerships to deliver successful outcomes. 
Being able to learn and share knowledge and 
best practices are vital for winning partnerships. 
“Flexibility while iterating on how we can do 

things better and how we can find new ways to 
enhance the member experience is essential. This 
collaborative approach has been very positive 
for us and helped establish a strong foundation 
for our new account opening and onboarding 
experience, which is a foundational component 

of our digital transformation”, 
reaffirmed Baron Conway, 
SVP, Head of Digital & Product 
Management at Nuvision Federal 
Credit Union in Huntington Beach, 
CA with $2.8B in assets.

Given the rapid pace at which customer 
behavior is changing and the scale of investments 
from large financial institutions, strategically 
incorporating branch, offering a full complement 
of financial products, and working collaboratively 
with a partner are the keys to long term and 
differentiated success for community and regional 
financial institutions. Innovative thought leaders 
from Bank of Hawaii, First Federal, First Financial, 
Fidelity, SouthState, UMB, Valley, as well as 
Citadel, Nuvision, and Patelco share a common 
desire for cultivating win-win partnerships 
that enhance their customers and members 
experience. No matter what financial product 
or what channel you are considering for digital 
account opening, find a partner that meets you 
where you are on your digital transformation 
journey and works with you to deliver your 
organization’s long term strategic vision. ▪

Learn more:
To learn more about omnichannel sales and 
digital onboarding with NCR Terafina, visit  
www.terafinainc.com. 

For instance, Joann Marsili, Senior 
Vice President, Chief Marketing 
Officer at Fidelity Bank based in 
Dunmore, PA with $2.4B in assets, 
noted that “the scalability of being 
able to meet the needs of both 

consumers and businesses is a huge necessity 
for us at Fidelity. We are committed to putting 
our customer needs first and thinking through 
offerings that will help us continue to build trust 
and confidence in our brand.”

Similarly, Shirley Fiano, SVP, 
Director of Digital Acquisition 
Channels at SouthState Bank  
in Winter Haven, FL with $40B  
in assets shared that, “over the  
past year our number of online 

and mobile users increased by 44%, and our 
digital DDA production increased by 54%. We  
are committed to continue to implement our 
omni-channel and omni-product roadmap. 
Having flexible APIs and tailored workflows  
has resulted in operational efficiencies that 
support our continued growth and offer us the 
flexibility to respond quickly to market trends.” 

Carefully considering the needs of both 
consumers and businesses from simple to more 
complex applications will prove to be a central 
theme for banks and credit unions looking to 
differentiate themselves and stand out. 

Lending 
To ensure financial institutions are onboarding 
long lasting and profitable relationships, an 
account opening platform must also span 
beyond deposits and incorporate lending 
offerings to provide a unified customer 
experience.

Many community banks and credit unions 
struggle to handle high volumes of applications 
and rely on manual processes that require 
frequent data reentry into dated systems. Even 
when customers are able to have a digital 
interface to apply for a loan, the overall user 
experience needs significant improvement. It 
demands addressing both backend and front 

Key point:
Strategically incorporating branch, offering a 
full complement of financial products, and 
working collaboratively with a partner are the 
keys to long term and differentiated success.

https://www.patelco.org
https://www.boh.com
https://www.umb.com
https://finovate.com/videos/finovatefall-2021-ncr-terafina/
https://finovate.com/videos/finovatefall-2021-ncr-terafina/
https://www.valley.com
https://nuvisionfederal.com
https://nuvisionfederal.com
https://www.terafinainc.com
https://www.terafinainc.com
https://www.bankatfidelity.com
https://southstatebank.com/personal



