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THOUGHT LEADERSHIP

The Future of 
Private Banking:  
Lessons from Big 
Tech Unicorns, 
Mainstream Media 
and Fintechs 

The central topic of the discussion, co-hosted 
by Hubbis and Simon-Kucher & Partners, was 

whether global tech giants such as Amazon, 
Google and Tencent (collectively the BigTechs), 
and the rapidly proliferating FinTechs, pose an 

existential threat to the existing business 
model of banks. Or can their technology, 

models, platforms and strategies actually be 
utilised to help guide the banking industry to a 

healthier and more robust future?  

https://www.hubbis.com/article/the-future-of-private-banking-lessons-from-big-tech-unicorns-mainstream-media-and-fintechs
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The key takeaways

A top-down strategy
Taking an agile approach to digital evolution in a bank while making the necessary investments and adopting the 
necessary long-term cultural changes certainly requires a top-down strategy, putting digital transformation at the heart 
of the bank.

Management must embrace change
The top-echelons in any bank need to both understand and embrace the changes required to move them forward. They 
cannot have a revolutionary digital strategy by hiring a team, putting them in the basement and talking to them once 
every three months. They need to commit to a strategy, and a realistic budget and then bring the ethos of change into 
the bank's core.

New entrants might eat your lunch
New entrants in the world of online payments are competing aggressively at the mass retail end of the market, but 
wealth management experts expect them to gradually move up the wealth segment ladder to later compete for private 
clients. "Beware," one expert warned. "The industry will eat your breakfast, lunch and dinner before you realise it." 

But brand containment is an issue
While the BigTech companies will undoubtedly become threatening competitors in the mass-affluent and higher wealth 
space over time, their biggest challenge might be the fear of letting down their customers if they have a negative 
experience. Offering third-party financial products and services on their platforms opens the door to significant brand 
containment issues. 

Partner up to achieve optimal solutions
Financial products and service providers such as global asset management companies can create the best products, 
but they also need to partner up with the right tech firms and FinTechs to convey and deliver their core expertise to 
their clients.

Empower people, don't exclude them
The model that appears to be most viable for the wealth management industry is one in which technology reduces costs 
and empowers people throughout their firms, including high-cost relationship managers. Combining productivity with 
cost efficiency is a vital goal.

Banks must understand their value propositions
To remain competitive, private banks, especially those part of global universal banks, will have to be far more specific in 
terms of their value proposition. And at the retail level, pricing must be carefully refined to compete with new entrants, 
who are cherry-picking their way into the market. Appropriate discount models should be created to target customers 
who deserve price concessions, who deserve incentivisation.
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Segmentation is vital
Segmentation is another associated factor. Banks must realise that some clients will not gain access to some services 
and information because they pay less. But at the same time they should understand that even if a customer is in a 
certain segment that has modest account balances, they might want access to specific services and be prepared to 
pay for them. 

"Yes," agreed an expert, "at our bank we have different segments of clients all based on AUM and the proposition 
is tailored differently, but there are other ways to segment your client base; for example, according to their level of 
sophistication, their need for involvement in the decision-making process, their age, aspirations, and so forth."

Hong Kong's new virtual banks are taking root
The new virtual banks are about to "open their doors" in Hong Kong. They have a two-to- three-year window to fully 
organise their compliance protocols, even if they are treated in the same way as established institutions. They appear to 
already be competing in the SME arena and in pure retail, implying they are targeting wealthier entrepreneurial clients 
to whom they can offer a larger suite of products and services.

Data is the new oil
Traditional banks and financial institutions have all the data they need to compete with the digital entrants who are 
using AI and machine learning to hone their offerings, but the banks struggle to mine the data appropriately and then 
act on it. This makes it tough for them to appropriately target the individual customer and offer personalised services. 
The main challenge is the current set-up in the IT system with various decentralised data resources. 

Speed and appeal
The appeal of new entrants has much to do with speed - two hours to on-board a new entrant's client digitally compared 
to at least 45 days in today's private banking world. Furthermore, the banks must work on appealing to the future target 
markets, especially the younger generations who are inheriting or making much of Asia's wealth.

Will data become threatening?
Fast-forward five years, will the use of data to personalise ideas become "creepy" in its accuracy of invasiveness? Or do 
the younger, digital-savvy populations simply care far more about convenience than privacy, which has been a priority 
for the older generations in Asia.

Conditions for consent need to be comprehensive
All providers must think very carefully about the legal ramifications of data usage and storage. Disclosure of information 
and disclaimers have to be structured thoughtfully.

Tear down and re-build?
A frightening thought for the industry - would current leaders be better off tearing down their houses and re-building 
from square one? China might be an indication of the future. Bill Gates' prediction that banks as we know them would 
disappear before long is becoming reality. But radical moves such as tearing down and re-building are not likely as 
this requires slashing revenues for some years before benefits are reaped. Such a move is too risky for most global or 
independent private bank leaders. 
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INTERNALLY BANKS ARE FOCUS-
ING ON innovation, but also 
on changing their culture. 
“How do we take an agile 

approach and collect internal and 
external data to make better deci-
sions that permeate through to 
a better customer proposition?” 
asked an attendee. 

From the top down
“My bank’s strategy is driven from 
the top down, and at the heart of 
the bank, so it’s far more than a 
digital project. Understanding the 
BigTech players such as Google, 
Amazon and Netflix is part of our 
strategy. In fact, some of our top 
managers have travelled across 
the US to learn how we can change 
our work models, culture and the 
way we run projects. Another vital 
element is being really serious 
about the investment budget, 

both in terms of applications and 
infrastructure. We know that in 
the future competition may come 
from traditional banks, but also 
from newer giants such as Tencent 
or Alibaba, so we must be ready.”
 Another guest predicts that 
new players in the payments’ 
world, such as Alipay, PayPal, 
WePay and many others to come, 
will have the banks’ business 
for breakfast, lunch, and dinner 
before they realise it. “They are 
starting at the low end, at the re-
tail end, and then they will move 
up; they will go up all the way to 
offering private equity, lending, 
margin lending, and so on and so 
forth,” he warned. 

Small steps will not work
Small steps to adjust models will 
not put off the inevitable. “We 
must adjust or disappear,” one 

expert stated. “You can’t have a 
revolutionary digital strategy by 
hiring someone, putting them in 
the basement and talking to them 
once every three months. Change 
must start from the top.”
 A regional leader of a major 
global asset management and in-
vestment brand added that he sees 
his company as both a technology 
and an asset management business.  

Empowerment
“When we look at our peers,” he 
explained, “we feel quite differen-
tiated, not solely because we have 
our broader product offering, but 
because we are also figuring out 
how to partner up with technolo-
gy clients for our key skills of risk 
and portfolio construction. We are 
not trying to be a robo-adviser, we 
are not trying to digitise the entire 
wealth industry. We are focusing 
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on our central expertise and core 
competencies of risk and portfolio 
management; that’s where we 
add value. And we help major 
banks build scale to their advisory 
offering; to do that we are buying 
into companies that support our 
efforts. If we empower the advis-
ers, ultimately by default we can 
empower the end customer.”
 A question was raised as to why 
wealth management firms are aim-
ing to empower the advisers, the 
RMs, rather than eliminating what 
is an increasingly high-cost cog in 
the machinery. 

Combining efficiency and 
productivity
“If you can demonstrate that the 
digital tools are actually making 
the advisers more productive, 
then there is a balance there. 
Technology is a cost, and unless 

it is going to add incremental 
value, it is not something you 
want to go overboard with. If, 
however, you can actually reduce 
the overall cost, perhaps because 
you need fewer RMs or fewer 
people to oversee them, or if you 
are really making your RMs more 
productive, then with a combined 
perspective, it is worthwhile.”
 The BigTech companies will 
undoubtedly become threatening 
competitors. “Their biggest chal-

If, however, they offer broader risk 
portfolios at scale, the potential for 
losses definitely increases.”

Brand containment
He explained that they know they 
are not going to be the engine to 
make the investment products, so 
in opening their access point to 
third-party financial products on 
their platforms, there is a signifi-
cant brand containment issue. 
“Because for sure, the clients 

SILVIO STRUEBI
Simon-Kucher & Partners

lenge is not even regulation,” said 
one attendee. “It is the fear of letting 
down their customers if they have 
a negative experience. They might 
be offering money market funds, 
but nobody loses money on those. 

“Their biggest challenge is not even 
regulation,” said one attendee. “It is the 

fear of letting down their customers if they 
have a negative experience. They might be 
offering money market funds, but nobody 

loses money on those. If, however, they 
offer broader risk portfolios at scale, the 
potential for losses definitely increases.”
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 Another guest added that the 
attack from some of those new 
digital players will be inevitable as 
they cherry-pick the product range 
that retail banks are providing. He 
commented “if you are pricing this 
too high and have poor delivery, 
you are setting yourself up for 
somebody to come to and disinter-
mediate you.”
 Said another, “at the end of 
the day, margins and revenues 
on a product level will go down, 
while the market itself increases 
in size. So banks must under-
stand they need to lower their 
prices, but it is also important to 
have the right discount models 
in place, to target customers who 
deserve those price concessions, 
who deserve incentivisation.”

Smart segmentation
Segmentation is therefore another 
associated factor. “Some clients will 
not gain access to certain services 
and information because they pay 
less, and the industry has to learn 
that,” he said. “If you fly economy, 
you do not get lounge access. Banks 
will understand this more and more, 
just like the hotels and airlines.”
 And even if a customer is in a 
certain segment, for example, has 
modest account balances, they 
might want and be prepared to pay 
for access to other services.

Tailoring with a vision
“At our bank we have different seg-
ments of clients all based on AUM 
and the proposition is tailored dif-
ferently, but there are other ways 
to segment your client base; for 
example, according to their level 
of sophistication, their need for in-
volvement in the decision-making 
process, their age and aspirations, 
and so forth.” 
 The discussion turned to-
wards compliance.  The Hong 
Kong regulator treats new virtual 

will lose money in some shape or 
form, at some point or another,” 
he remarked. 
 Another attendee commented 
that, “Bill Gates, once said some-
thing along the lines of” ‘banking 
will exist in the future, but it won’t 
be conducted by the banks.’ “We are 
a traditional fintech and sell robo-
advisory technology to financial 
institutions. Our view is that some 
banks are really gaining momentum 
in the client service space, while 
other banks are only superficially 
aware of this drive towards custom-
er-centricity. And it is very tough to 
convince these banks to invest and 
to make major changes.”

Find and deliver your value 
proposition
“Just like the airline industry, the 
financial industry will move to 
multi-tariffs and be forced to be 
more customer-centric,” said an-
other attendee. “The digital entrants 
are not serving the entire market; 
they are picking out some segments, 
but if you are a major bank and want 
to keep all your clients, you now 
have to be more specific in terms of 
value proposition, finding the right 
product for the specific segment. 
That is a challenge for many banks.”
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banks the same way they treat 
traditional banks, with all of 
the standard AML regulations 
applied and all the normal rules 
in place. “There is, however, 
probably a two-to-three-year set-
tling in period in the cycle where 
the virtual banks are treated 
more leniently compared to the 
established institutions,” an 
attendee noted. 
 In terms of segmentation, 
she questioned why virtual 
banks would need to apply this 
protocol. She explained that as 
a virtual bank they have direct 
access to their activity and their 
behaviour, so they can easily use 
the data to sell relevant prod-
ucts and services. They are also 
targeting SMEs, not only indi-
viduals, thereby creating a nice 
circle between the individuals 
and the businesses they own. In 
short, they are definitely trying 
from the bottom up to replicate 
a model that’s used in banking 
here in Asia, even from a wealth 
management perspective.”

Mining nuggets, converting 
to bullion
She added that although traditional 
banks have all this data, and more, 
they still struggle to access the rele-
vant data and then act on it. “As we 
see it, the banks are not appropri-
ately targeting customers individu-
ally, not making them feel special, 
and the whole process is too slow. 
For example, private banks take 
45 or 60 days to on-board a client, 
whereas a business such as Alipay, 
only needs two hours or in some 
cases two minutes. That is where 
your lunch is going to get eaten.”
 Another guest remarked that 
investing in content is not enough 
as banks and other providers 
must invest as much in appeal as 
in content. “The power of play-
ers like Grab that are applying for 
bank licenses and coming into the 
industry, is they have the appeal 
that makes people want to be a 
part of their experience. It’s like 
Facebook is now seen as old-style, 
for older people; young people 
use Snapchat or Instagram. Along 

with their expertise in handling 
these areas, this makes these new 
entrants powerful competitors.”

What’s more important? 
Convenience, or privacy
“I wonder,” pondered another 
guest. “How will all this look in 
five years when the data on indi-
viduals using these new providers’ 
services is so good it actually starts 
to become creepy? Customers 
will start getting presented with 
contextually relevant material, but 
whether they find it truly relevant 
or whether it is a misreading is 
unknown. Perhaps they’ll feel like 
they’re being watched all the time. 
Maybe the younger generations 
just care about convenience, but 
judging from the older genera-
tions, they prefer not to have all 
their assets and all their activities 
with one bank, one firm.”

The legal angles
A guest picked up on this point 
from a legal perspective. “We deal 
with a lot of data privacy issues, 
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and whether it is our Hong Kong 
data privacy ordinance or the 
more rigorous GDPR in Europe, 
banks need to carefully consider 
how they obtain and use data. The 
terms that the banks present to the 
clients for KYC and on-going data 
collection are really important, 
they need to think about consent, 
whether they can be transferred 
within a jurisdiction or even out-
side. Where is the data stored? For 
how long? These are all issues that 
have to be ascertained at the start.”
 Another guest agreed, stat-
ing that it is highly likely that 
interactive home apps such as 
those provided by the BigTechs or 
mobile phone apps, are listening in 
and relaying information. How you 
can be sure that banks and private 
banks stay private?
 Another expert surmised that 
within a decade everyone will 
have their own digital identity 
manager. “You will have one se-
cure chip holding all the informa-
tion related to your identity and 
that you own,” he remarked. 

 “The idea of having your own 
data as your possession may be 
a solution,” said another guest. 
“People can then choose the busi-
nesses and institutions they trust 
enough with their data.” 

It all starts at the beginning
An expert noted that there is a 
core problem at the start of the 
client journey with KYC. “The 
online players are addressing this 
very differently,” he reported. 
“You can open an account with 
PayPal in two minutes. If, for 
example, someone receives pay-
ments from 10 different people in 
their retail account, the bank will 
often shut down the account be-
cause it can’t cope with the trans-
action monitoring. But PayPal can 
receive money from and make 
payments to 100 different people; 
the customer then uses PayPal to 
transfer funds to and from their 
bank, which is no problem. In 
short, the banks are focused on 
addressing their own problems, 
not their customers’ needs.”

 “I think every large interna-
tional bank nowadays thinks about 
collaboration, the ecosystem and 
monetisation,” came another 
voice. “Regarding data, we are re-
ally right at the beginning in using 
machine learning algorithms to 
cluster client profiles and under-
stand when it may be the right 
time to call somebody, for exam-
ple, to talk about a new mortgage 
or other product. In a few years 
we will see banks bring some very 
interesting solutions to the market 
as this scenario develops.”

China – intimations of the 
future
A senior banker with a global 
brand stated how sobering this 
type of conversation is. “Look-
ing at China, the traditional 
private banking model will be an 
increasingly tough sell for the 
younger, entrepreneurial and 
very wealthy generation. What 
Bill Gates said would take place 
in 10 or 20 years is actually start-
ing to happen now.”
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 “Younger generations most 
value convenience,” he contin-
ued. “Traditional banks simply 
can’t seem to make a few tweaks 
and adapt. Sometimes, I almost 
think we need to tear down the 
house and re-build it, but that 
means accepting we are going to 
cut our revenue in half or by two-
thirds for the next two years and 
lose half of our AUM. Focus has 
to be on re-building something 
very different, more robust. But 
of course, that is very tough to 
do, especially for a standalone 
private bank because that’s your 
entire business. And if part of a 
global universal bank, then you 
have to sacrifice earnings.”
 “I tend to agree,” said another 
expert. “After a career in banking, I 
attended Harvard where I learned 
that traditional companies wanting 
to go digital have to break down 
their business and re-build it from 
scratch. The major challenge for the 
CEO and the board is therefore that 
in the first year or two, revenues 
just collapse and you need the 
support of your board and share-
holders. You really have to believe 
in what you’re doing because by 
the time revenues start to pick up, 
most of the time you would have 
already been fired. But, if you can 
hold on and apply the right strat-
egy, revenues can rise quickly.”

to move in that direction, they 
simply don’t have those skills. This 
is why they continue to play the 
music when the Titanic is sinking.” 
 However, he said that there are 
great opportunities for those who 
take the risk because the digital 
banks, the new entrants, lack the 
skillset of the traditional banks. 
For example, a Chinese client 
might put up a chunk of USD2 
billion of equities and want loans 
of say USD200 million against 
that, but an app can’t handle that 

our clients there is a lot we can 
automate and perhaps build an 
app that reduces costs and makes 
the RMs more cost-effective.”
 Ultimately, the philosophical, 
strategic and practical visions 
of the future of wealth manage-
ment need to be carefully and 
thoroughly combined if the 
private banks and leading wealth 
management firms are to com-
pete with each other and with 
the tech-enhanced, smart new 
entrants at the gates. 

Break and build risks too 
unpalatable
The risks of this approach to the 
institution and to individuals’ 
careers and remuneration are so 
significant that people are afraid 
to take these steps. “Traditional 
bankers are smart people, but 
they do not fully understand 
what a digital bank truly is or how 

request. The same Chinese client 
might want to buy a building in 
New York, not just an apartment, 
and want a loan of USD100 million. 
Again, the app can’t do that. We 
need relationship managers for 
top-end services, for the 10 to 15 
percent of our clients who have 
such needs. However, there is 
no doubt that for the majority of 

“Traditional bankers are smart people, 
but they do not fully understand what a 

digital bank truly is or how to move in that 
direction, they simply don’t have those 

skills. This is why they continue to play the 
music when the Titanic is sinking.”
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To open the private gathering, Silvio Struebi, Simon-Kucher's Managing Partner for Hong 
Kong and Singapore, and Jan Engelke, Managing Partner in Switzerland, gave a brief intro-
duction of their firm followed by a short presentation. They highlighted some of their key 
experiences with clients and how they might help others better understand the intricacies 
of private banking and wealth management. Are there valuable insights on methods to ad-
vance their wealth management models? Can they help the industry to become more rel-
evant for the future, especially in the face of the potential, or indeed likely, competitive 
onslaught from new entrants? 

Simon-Kucher & Partners is a mid-sized consultancy and global leader in marketing, pricing and sales 
consulting. Roughly half of the consultancy's revenues come from monetisation projects across all 
industries. The other half is generated by sales, strategy and product management initiatives.

Struebi explained that the consultancy has around 1,400 employees in 38 offices across the globe 
and supports a large range of financial institutions and companies from many industries. "In a nut-
shell," said Struebi, "when we work with banks, we focus on what the value proposition should in-
clude, how banks should serve clients and what they must offer them."

Channelling sales via digital excellence
Engelke added that Simon-Kucher's work with banks and other clients also focuses on sales pro-
cesses. "In this industry, digital channels are becoming increasingly important, and it is crucial to 
understand what impact they will have on your business, how to engage effectively with clients and 
how to bundle digital tools with traditional products. How can we increase volume and successfully 
sell products through the digital channel? Banks and insurance companies have invested significantly 
in this over the last couple of years and have encountered a number of challenges, such as cannibali-
sation, so we also help them in these areas."

Achieving power over pricing
The third core element of the company's consulting work, representing around 50 percent or more 
of Simon-Kucher's revenues, is pricing. "We are recognised as the world leader in pricing," Engelke 
said. "We price more products than you can imagine. In this industry, we help financial institutions 
monetise their services and overcome their discount challenges. The underlying approach here is to 
understand behaviour. We always focus on client behaviour, using data to really understand why a 
client is acting a certain way and come up with better strategies."

Struebi then explained they wanted to share some insights with the guests on what they believe 
the wealth management industry can learn from BigTech players, specifically Netflix or Amazon-
style global, mega-media and platform businesses as well as other BigTech companies such as 
Apple and Google or some of the unicorns [privately held tech start-ups valued at over USD1 
billion the firm advises.

The Simon-Kucher Experience 
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"We are one of the only consultancies that have worked with more than 30 unicorns in Silicon Valley," 
he reported. "We have a dedicated practice that is working for the big brand names. For example, 
we recently worked for Uber on their US loyalty programme launch, which was very well received. In 
Singapore, Grab has a similar solution, and that will emerge across Asia before long."

With that, Struebi and Engelke summarised some of the key insights gleaned from those projects and 
relationships around the world, especially in Silicon Valley. 

The new competitors
"You've seen it in the media, companies such as Alibaba, Tencent and others are applying for digital 
banking licenses. They are large well-established firms that will definitely change the competitive 
landscape, and don't forget about the smaller FinTechs."

"From our point of view, the difference is that these firms change the customers' mind-set. 
What's more is that the new normal is low customer loyalty and the competitive advantage of 
the future is client experience. Focus is on the marketing layer you are able to build around your 
core service offering."

"The first thing these entrants do differently is think about customers differently; they apply new ap-
proaches to selling products. In a bank, the approach is have a product, sell it through the branches, 
online, offline, and so forth. The digital giants, on the other hand, start with the customer, their 
needs. That is how they created the subscription-based platform, how Apple created the iPad despite 
the existence of smartphones and PCs and laptops. When you change the way you look at things, you 
come to new conclusions."

They also highlighted the sports car maker Porsche, which launched Porsche Passport, an app offer-
ing a subscription programme. "You don't buy a Porsche anymore, you don't lease it, you subscribe 
to it with a monthly fee, allowing access to the Cayman, Boxster or Macan in the medium segment, or 
to the higher-end cars for a higher premium. A very good example of how a traditional industry can 
change to a client-centric model."

Personalisation
"The bank offering is typically standardised. What is customised is perhaps the services offered by 
the RM, the way these products are configured, but the service itself is not really tailored.  When 
we look at tech firms like Netflix, they are very good at offering a "hyper-personalised" experience. 
In fact, they're using real-time customer behaviour to send you recommendations. They also use 
data to get a customer hooked on a series right from the beginning. This is something banks could 
do as well, and banks should be aware that a company such as Netflix, which we know well through 
our Silicon Valley team, is constantly collaborating with third parties and external experts to build 
solutions for their platform."
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They also referred to a company that offers DNA screening. "What they do differently from competi-
tors is they opened their platform to third parties. That is, they give third parties access to their DNA 
data so that the other firms can sell goods via their engine. For example, you get personalised wine 
recommendations or even stock recommendations based on your DNA." 

"This can be mirrored in banking, especially in retail banking, as the open API ecosystem topic 
is something Simon-Kucher deals with quite frequently nowadays. A problem for the interna-
tional banks is they have the data, but the analytics people are often somewhat disconnected 
from the business."

Simplicity
"Currently, banks offer product catalogues that are far too complicated. Think of the Apple watch; 
it's a tool of simplicity, less is more, but if you want more information, it's at your fingertips. To 
keep things simple, banks should make decisions using System 1, which is more automatic, fast 
and often an unconscious way of thinking rather than System 2, which is a slower more controlled 
way of thinking."

Packaging
"How can we package products optimally? Many of these businesses, maybe even 50 percent per-
haps, are financed by private equity firms. They come asking us to change the offering, the sales 
strategies, and they see an immediate revenue impact and growth rates as high as 15 to 20 percent 
per annum."

"We can cite the example of an early unicorn client for which Simon-Kucher helped devise InMail as 
a paying service. To imagine paying for emails might seem strange, but if you are a head-hunter or 
work in HR, the service is very valuable and worth paying for, so the firm monetises that through 
different packages. Along these lines, banks could offer services and products for payment that they 
currently offer for free, global custody for example for HNW clients."
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Growth strategy
"When we help clients develop their growth strategy, we usually tell them they need an agenda or a 
monetisation roadmap or a growth roadmap that covers timing, launch and pricing. Staggering prod-
uct or service launches is a good approach; for example, launch the MVP first, then upsell customers 
afterwards. If a client wants to grow DPM penetration, they could start with a trial first, offering it to 
some customers free of charge."

Loyalty
"This is a big topic. Loyalty programmes are feasible for banks; for example, customers collect points 
that they can spend with high-quality partners. It is expensive to have such programmes, very expen-
sive, but when you do it well, it pays off."

Client interaction
"Customers today are very Instagram-centric. You have to know how to communicate with them, 
know what delivery media they like. For example, we are currently talking to a bank, and working 
with millennials in our team so that the RMs get used to talking with them. Then they can better un-
derstand what their needs and approaches are."

USPs
"At the moment banks are all pretty similar. But look at Apple, every time they have a product launch 
it's usually an existing or similar product just with new features or technologies. They might, for ex-
ample, introduce face recognition, and customers are willing to pay more for that. This is something 
banks have to consider more in the future. They are serving certain segments, and for each segment, 
it is possible to work out the right USPs, what they as banks stand for, and then devise more of an 
individualised communication strategy. Private banking is an individual business."

"It is easy to experiment when you have 500 customers and want to grow them to 50,000, you can 
experiment all you like. But with so many customers, banks view experimentation with a more dis-
cerning eye. Accordingly, when we talk to these banks, they generally don't want to experiment in 
their core market; they're more likely to do this in a smaller market or segment."
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