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Digital hurdles 

 T he coronavirus crisis has further fueled the digital trans-

formation in many different sectors, not least of all in 

financial institutions, who are the focus of this special. 

Most financial firms have made great leaps forward in  

recent years when it comes to digitalisation, even though they still 

have many hurdles to overcome. 

 

Banks and insurance companies are seen as important gatekeepers 

in the fight against money laundering and financing terrorism, and 

are faced with ever-more detailed screening of their clients. At the 

same time, they are dealing with a legacy of obsolete, cumbersome 

IT systems while low interest rates and shrinking margins are having 

a knock-on effect on earnings.  

 

Digitalisation offers financial institutions major opportunities - 

requiring vision, courage and creative leadership. In this special you 

can read about how they are dealing with this shift. Leading figures 

from ING, ABN AMRO, Rabobank, Aegon, ARAG and DeGiro talk 

candidly about how the digital transformation is impacting on their 

own companies.  

 

You can also read macro-economist and professor Arnoud Boot’s 

warning about the threat posed to traditional banks by bigtechs. In 

addition, my colleagues Laurent Claassen and Dirk de Hen take a look 

at how banks can best organise their digital innovation processes and 

record client data.  

 

Of course, technology can never replace humans entirely. A human 

being can better sense what a client needs than a chatbot or an 

algorithm. I would refer everyone to the slogan adopted by insurance 

company ARAG: ‘digital if possible, personal if necessary’.  

 

I hope that we are able to inspire you and your colleagues to continue 

along the road to digital transformation. If the articles give rise to any 

comments, questions or suggestions, or if you would like help with 

your own company’s digitalisation process, do please get in touch with 

me, via geertje.strampel@bdo.nl, or one of my colleagues featured in 

this magazine.

 Geertje Strampel 

Lead partner BDO Financial Services 

‘The challenge 
for banks 

isn’t ‘going 
digital’, it’s 

providing value  
consumers are 

comfortable 
paying for’

RON SHEVLIN
Managing Director of Fintech  

Research at Cornerstone Advisors.
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Traditional banks may be under threat 
as bigtechs such as Amazon, Apple and 
Google target the consumer directly. But 
all is not lost, says macro-economist and 
professor Arnoud Boot. ‘The public has 
more trust in the average bank than in 
the average bigtech.’ 

‘Bigtechs are 
an existential 

threat’ 

Arnoud Boot     
(59) is professor of 
Corporate Finance 
and Financial 
Markets at the 
University of 
Amsterdam. He is 
also a fellow of the 
Royal Netherlands 
Academy of Arts 
and Sciences, and 
chairman of the 
European Finance 
Association and 
the Sustainable 
Finance Lab. Boot 
was previously 
chairman of the 
Bank Council of 
the Dutch Central 
Bank and a crown 
member of the 
Social Economic 
Council.

F or five years, Arnoud Boot has been warning traditional banks 

that information technology is completely changing the ban-

king landscape. Traditional banks, he says, must rediscover 

their added value. One of the dangers, alongside shrinking 

margins, very low interest rates and increasingly stringent regulati-

on, is the rise of bigtechs such as Facebook, Apple and Google which 

make clever use of AI and machine learning across their platforms.  

The Dutch central bank is also concerned. It recently published a re-

port highlighting the way bigtech earns money from platform users 

by utilising the data they generate to sell targeted advertising, to of-

fer third parties direct sales channels, and to sell products themselves.   

The payment patterns generated by online clients contains information 

about their preferences, on top of all the other personal information the-

se companies have already gleaned. In addition, the central bank noted, 

purchasing and payment behaviour gives bigtechs information about the 

credit-worthiness of consumers. In China, this has already led to tech 

giants like Tencent and Alibaba building up key positions in mobile pay-

ments traffic through WeChat Pay and Alipay, and they are increasingly 

offering new services such as credit and insurance.

 

‹‹
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Why do you see the arrival of bigtechs in the financial sector 
as a threat to traditional banks? Arnoud Boot: ‘The difference with 

bigtechs operating in the financial sector, like Amazon, Apple and Goog-

le, is that they target consumers directly via their platforms. And these 

are platforms where all sorts of financial and non-financial services come 

together. This direct interface forms a threat to the traditional banking 

model. And banks are also facing difficulties due to PSD2, the European 

regulation which allows bank clients to decide if they want to allow third 

parties to access their banking information. Traditional banks can easily 

lose their clients to these new players and will end slipping into the role 

of suppliers to the platforms themselves. In this way, the bigtechs are 

undermining the classic bank and insurance company distribution net-

works. The big banks were able to consolidate their market positions for 

years, partly due to mergers and acquisitions.  

So this is a strategy that no longer works? ‘It is working less and 

less. The big banks had close ties with their clients, had their data and 

could profit from cross-selling products and services. And you could ea-

sily invest, save and get a mortgage from the bank where your salary was 

paid in every month. It was lucrative for the banks, because they could 

profit from economies of scale and other synergies. And they did not 

have to be perfect either, because clients tended to remain loyal. But this 

good relationship is diluting. The consumer can access all sorts of finan-

cial service providers via online platforms, and that makes the platforms 

even more dangerous – products and financial services are being offered 

together via the same outlet. So you can buy a boat or something else, 

and if you want to get financing and take out insurance, you’ve got a 

choice of 60 different providers via the same platform. That classic re-

lationship banks had with their clients has loosened. Today’s customers 

see their bank as an app and it has become virtually impossible for big 

banks to cross-sell. They have lost the control they used to have. 

 

Who are the winners? ‘The bigtechs and the specialised players 

which used to have difficulty competing with banks because they did not 

have a direct relationship with potential clients. Now via platforms they 

can. You can see that most clearly on the retail market, where it is swar-

ming with companies offering investments, mortgages and loans, you 

name it. The market for SMEs is also shifting – take online peer to peer 

lending, for example. The bar will be raised for all providers on such a 

platform because every specialist has to compete with other specialists. 

Are bigtechs more of a threat than fintechs? ‘Absolutely. The big-

tech platforms are an existential threat for the bank-customer relation-

ship. Fintechs offer smart solutions, for instance for managing payment 

traffic. Banks are closer to them, and they can join in, or even seize the 

initiative themselves. Take iDeal for example, the digital payment solu-

tion set up by Dutch banks. But fintechs can be a threat because they 

have deep pockets. Look at Adyen’s market capitalisation. Bigtech is a 

degree or two worse.  They have a lot of client information and expertise 

in information technology – think about building online distribution sys-

tems, apps and dealing with big data. Both bigtech and fintechs use all 

the information that they gather in their back office for marketing. They 

analyse client information, and get to understand their customers ‹‹

 ‘The public 
has more 

trust in the 
average 

bank than in 
the average 

bigtech’

 ‘Bigtechs launch 
new products on 
the basis of client 
needs, traditional 
banks sell products 
which they already 
have on their 
shelves’

‹‹
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even better. Big banks are only just starting to carry out data analysis. 

The difference is that bigtechs launch new products on the basis of client 

needs, whereas traditional banks sell products they’ve already got on the 

shelf. And then, well, you had better hope the customer needs it.

But Dutch banks like ING are already fairly advanced when it 
comes to digitalisation? ‘Yes, ING is on the right track, but it is not 

there yet. Most banks have to deal with structurally high costs. A digital 

bank has far fewer workers. If you started a bank today, I think you could 

do it with 20% of the staff that a comparable bank has on the payroll. 

Banks are also relatively bureaucratic and have to deal with old IT infra-

structure.  Many banks are still using technology from the 1960s, when 

man first flew to the moon. But they’ve added on all sort of IT systems to 

patch it up, and you end up with the notorious IT spaghetti. It is an easy 

criticism, of course. You can’t exactly closed down a bank while you put 

together a new IT system. But such a situation does not help you in your 

fight against the bigtechs.  

There are concerns about bigtechs combining consumers 
payment details with other personal information. Is this an 
advantage to traditional banks? ‘Yes, I think it is. Concerns about 

privacy breaches, and other compliance issues are an advantage to the 

big banks because they have had to learn to cope with them already. 

Stricter regulation will help banks to survive. The public currently has 

more trust in the average bank than in the average bigtech. 

How do you see the role of big banks in the future? ‘Banks have 

always survived and banks can remain relevant in the world of fintech 

and bigtech in their role as risk manager and credit monitor. Some banks 

may manage to set up their own financial ecosystem, comparable to the 

platforms operated by the bigtechs. In addition, there will always be a 

need for the bank as trusted advisor for wealthy individuals and com-

panies. But they will need to ensure they retain a relationship based on 

trust. On top of that, banks will always have a role in big transactions, 

in M&As and in IPOs. And they are lucky that they are still very much 

needed within the current monetary system. If central banks want to 

pump money into the economy, they cannot avoid the traditional ban-

king system. 

So on balance? On balance, there are still enough opportunities 

for traditional banks. The question is whether or not their leaders are  

sufficiently aware of them, because they are too busy dealing with in-

creased regulation, the digital revolution, the legacy of aging IT systems 

and other threats. But they really should be keeping an eye on the op-

portunities as well.’ ‹‹

 ‘Clients no 
longer see a bank, 

just an app’

 ‘Banking has 
to work when 
and where you 
need it, based 
on customer 
behaviour, 
and using the 
principles 
of Big Data, 
mobility and 
gamification’

JIM MAROUS
CEO Digital Banking Report

‹‹
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WHO’S IN THE LEAD? 
Which executive is responsible for leading the strategy and 

execution of your firm’s digital transformation? 

Leads digital  

transformation strategy 

FINTECH: 7 DISRUPTIVE TRENDS 

INNOVATION:
DUTCH BANKS VS. THE BENCHMARK

How are the three leading Dutch banks ING, ABN AMRO and Rabobank 

performing compared to leading digital bank and industry example BBVA?

ING

ABN AMRO

Rabobank

BBVA

OSP Organisational Structures and Processes

PP Product portfolio

BVP Brand and value proposition

a  Formalised innovation process  

(OSP)

b  Distinct outline of innovation 

horizons and fitting target (OSP)

c  Innovation activities are 

embedded in organisational 

structures (OSP)

d  Adoption of agile operations  

(OSP)
CIO/CTO 

CEO

IT-

manager

COO
CFO

e  Clear set of milestones and 

metrics to assess effectiveness 

of innovation (OSP)

f  Clearly defined strategy for 

partnering and acquisitions 

(PP)

g Share of digital sales (PP)

h  Share of fully digital customer 

journey (PP)

i  Share of products or services 

that are buyable of usable in 

omni-channel formats (PP)

j  Intelligence of digital services (PP)

k  Adoption of digital across 

customer base (PP)

l  Sophistication of PSD2, Open 

Banking, aggregation, platforms 

or multi-account offerings (PP)

m  Clearly defined strategy to 

position the banking in a 

digital environment (BVP)

n  Initiatives to differentiate 

beyond traditional financial 

services offerings (BVP)

o  Initiative to update or extend 

the master brand for the 

digital age (BVP)

Fintech  
in the  

Netherlands

The digitalisation of the financial sector is 
accelerating at a rapid pace. Innovation stems 
from fintechs and bigtechs, but also from 
the traditional banks and service providers 
themselves, and the Dutch financial sector is 
at the forefront. Here is an overview of the 
major trends. 

Sources: TheFintechTimes.com, 27 March 2020. fig. 1, Forrester, 

18 February 2020. fig. 2, Holland Fintech, 2019. fig. 3.
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‘Better screening and more reporting’
Will digital transformation save the banks?

Traditional financial institutions, primarily banks, are struggling. Interest rates keep falling, margins 

are shrinking, and new competitors are waiting in the wings. At the same time, they have to 

comply with a more stringent regulatory framework. If not, they face huge fines. Does digital         

                  
        transformation offer a way out? BDO specialists Laurent Claassen and Dirk de Hen 

outline the perspectives. 
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Laurent Claassen (left) 
and Dirk de Hen 



Work from a central unit Financial institutions have been wrestling 

with complex IT systems for years, and usually try to solve it on a project 

basis. ‘So they take the approach of trying to clear it all up in one go,’ 

says Claassen. ‘Everything might seem then to be in order, but that is 

often not the case. The shortcomings which have been found are not 

translated into improvements in working methods and in systems. And 

so every clean-up leads to new shortcomings.’

Claassen says he would advise tackling such a 

project from a central base within the company, 

one which has oversight of the entire operation, 

and which can adapt and link systems centrally. 

‘Big banks are increasingly taking this approach,’ 

he says. ‘It takes a considerable amount of invest-

ment, but it does show you really mean business. 

Such a team would include data scientists and 

data analysts but also legal experts, for example.’

Centralisation also allows for easier identity ma-

nagement De Hen adds. ‘So a customer would be known purely by a 

client number, and would not appear under different versions of their 

name in different systems. You can also get a better picture of family 

relationships. This is where things often go wrong at the moment.’

More reporting 

Regulators are making increasing demands on financial institutions when 

it comes to reporting. Not only are reporting requirements getting toug-

her, but banks and insurance companies have to report to more agencies. 

Reporting is now done digitally, De Hen says. ‘It used to be a question of 

form-based reporting in which you would combine all the results of your 

reports into standardised forms and hand these over to the regulators. ‹‹

 

Screening clients is not easy All this raises many questions. 
Do big players still have a future? What will the digital transfor-
mation mean for financials? Little can be done about the macro-
economic uncertainty and the arrival of new players. But financi-
als can, or rather, should, be pressing ahead with issues such as 
screening clients, says Laurent Claassen, a BDO specialist in risk, 
compliance and anti-money laundering. ‘Banks,’ he says, ‘need 
to thoroughly screen their clients in the wake of several high-
profile money laundering scandals. It is tricky to do, all the more 
so because different units within the same bank work with diffe-
rent IT systems which are not, or only sparingly, linked. The qua-
lity of data which emerges is often insufficient. As a bank, you 
might have great procedures in place, but if your data is wrong or 
can’t be found, then you still have a problem. Insurers also need 
to screen their clients properly, but run up against the same pro-
blem. But they cannot be seen to facilitate criminals or fraudsters.’  
Dirk de Hen, a financial forensic specialist and active in fraud inves-
tigations via data analytics, points out that many banks and insu-
rance companies cannot link crucial sources of information in their 
system. ‘Financial service providers are often the result of a string of 
mergers and acquisitions, which have created a spaghetti network 
of old and new IT systems which do not communicate with each 
other,’ he says. ‘And that makes streamlining investigations a real 
puzzle.’ Currently, he says, it takes a lot of manpower to screen data 
properly, at a time when financial companies face limits in time, 
budget and people. The consequence of this, he says, is that you 
end up treating the symptoms but not the root cause. ‘You have to 
be on your guard against this,’ he says. ‘You need to really get to 
grips with the underlying systems and technology.’

E uropean banks are not in the best position at present. At the 

end of 2019, the European Bank Authority sounded the alarm 

in the report ‘Risk Assessment of the European Banking Sys-

tem’ which concluded that continual low interest rates are un-

dermining income. Dutch banks have to rely on the wafer-thin profits 

they make on their mortgage portfolios for a meagre margin. But the 

concerns go deeper. The very business model of traditional banking is 

under severe pressure, the EBA said. This is partly due to the emergence 

of fintech and partly due to alternative sources of finance, such as peer 

to peer lending, crowdfunding and private equity.  In addition, banks, 

insurance companies, pension funds and other financials are confron-

ted with increasing regulatory pressure. They have to automate their 

compliance more efficiently, be transparent toward the regulators, and 

take on roles which used to be the domain of national government, 

such as monitoring and reporting unusual financial transactions. If 

they don’t, they face stiff sanctions. Insurance companies and pension 

providers have also been charged with better screening their clients.  

The turmoil, and on occasion, panic, is made complete by the emergence 

of new digital technologies. These are making traditional services unne-

cessary, undermining existing earnings models, and streamlining proces-

ses which used to be done by entire departments. Take the digitalisation 

of credit applications and the onboarding of new clients, for example. 

Last but not least, the coronavirus crisis has proved to be an additional 

problem.

Dirk de Hen   
is a partner at 
BDO Forensics & 
Technology arm. He 
specialises in the fields 
of financial economic 
crime, fraud, integrity 
issues and internatio-
nal compliance.

 ‘You have to report more 
often, the reporting 
process changes and 

the reports themselves 
are more in depth’ 

Dirk de Hen
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KNOW YOUR CUSTOMER AND CLIENT DUE DILIGENCE  
Financial institutions need to improve their screening of existing clients. 

‘Know your customer’ means they need to implement processes so they 

can verify the identity of their clients and assess their risk profile. Could 

they be involved in making illegal payments, tax avoidance or financing 

terrorist activities, for example?  

Banks are also required by law to report unusual transactions, and 

this requires better screening of new customers. ‘Client due diligence’ 

requires the establishment of a client risk profile which will, in turn, 

determine the frequency of the screening.  



But they now want to see the underlying data as well. They want to bet-

ter understand how a bank or insurance company came to a given con-

clusion. In short, you have to report more often, the reporting process 

changes and the reports themselves are more in depth.’

All this means that if you have not organised your systems and data 

bases properly, something is bound to go wrong at some point. ‘Then 

you won’t be able to make good, complete reports,’ says Claassen. ‘That 

is why the big banks in particular have set up special teams to manage 

regulatory reporting procedures very tightly. If you don’t do this, you risk 

a major fine. And a regulator like the Dutch central bank is very critical of 

how some financials report.’

Think carefully about your data strategy Banks and insurance 

companies feel the need to transform digitally, but what about other 

financial institutions? ‘They do, but to a lesser extent,’ says Claassen. 

‘Pension providers have the same problem. They cannot always get the 

information requested by regulators out of their systems. In addition, 

they not only have to screen participants, but the asset managers who 

carry out the investments on their behalf. This is an enormous task and 

one which the pension sector is behind in. If you compare them with 

banks, pension providers have some way to go in terms of using techno-

logy and fintech-type solutions.’

Current regulatory reporting requirements are forcing the entire finan-

cial sector to think long and hard about what data they want to record, 

which datebases they want to keep it in and how accessible that data 

should be. ‘But approach this in a evolutionary way rather than as a revo-

lution,’ says De Hen. ‘Some companies are too eager to make use of the 

newest digital tools and they could end up taking the wrong decisions.’ 

Bigtechs have more impact than fintechs Another problem facing 

financial companies is the rise in competition from fintech and giants 

such as Apple, Google and Amazon. The arrival of PSD2, the new Euro-

pean directive which allows consumers and companies to decide whether 

to share their bank details with third parties is an added dimension. ‘We 

have been hearing for years that fintechs are threatening the position of 

the big banks,’ says Claassen. ‘But I don’t really see this happening in the 

Netherlands. In practice, most  fintechs lack clout, particularly when it 

comes to access to capital. And in uncertain times like these, clients tend 

to stick to a traditional bank with an established name.’

De Hen sees more potential for companies like Apple, Adyen and Google: 

‘They have their own payment systems and deep pockets, and they are 

potentially a far greater threat to traditional banks,’ he says. ‘Apple Pay 

is doing well, particularly among young consumers. I think the traditional 

banks will lose a lot of the payment traffic which they have always faci-

litated. However, I would note that the bigtechs are not as tight about 

privacy issues as they should be – and they will have to work on that in 

the coming years.’

Acceleration So is it better for traditional financial institutions which 

have been looking to transform digitally to buy promising fintechs them-

selves or to organise the process better internally? De Hen believes in 

the latter approach. ‘In that way, you keep your 

expertise in house. Successful banking innovation 

almost always happens on the fringes of a com-

pany. So make new initiatives and innovative pro-

jects part of the company, but don’t place them at 

the heart of the operation – because then you run 

the risk they will suffocate in a blanket of corpo-

rate bureaucracy. ABN AMRO has a separate floor 

for digital projects.

The coronavirus crisis, however, has added a new 

dimension to the mix. What is the impact likely to 

be on the digital transformation process? ‘Most 

businesses have continued to operate, with staff 

based at home,’ says Claassen. ‘At the beginning 

people were understandably concerned about, for example, data secu-

rity. But that proved to be unfounded. On balance, the coronavirus crisis 

will speed up the digitalisation of the financial sector considerably.’ ‹‹

Laurent Claassen  
is a partner at BDO’s 
Risk Advisory Services 
and part of the 
Financial Services 
team. He has worked 
in the accountancy 
and consultancy 
sector since 1985 and 
is a specialist in risk, 
compliance, and AML 
& sanctions.

‘Tackle such a project  
from a central base within 

the company, one which 
has oversight of the entire 

operation’ Laurent Claassen
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DIGITAL TRANSFORMATION TIPS 
For banks, insurance companies, pension firms and other financials
1  Set priorities when collecting and analysing information to make sure  

you don’t drown in a sea of data.

2  Involve staff early on in the digital transformation process. Encourage them 

to share ideas, to win their support, and train them well and in time. 

3  Companies which are digitally future-proof in terms of the finance  

department, make more attractive employers.

4  Go digital, but make sure clients still have the option of personal  

contact with a member of staff to maintain a strong relationship.

‹‹
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Christian
Bornfeld     
(1976) is Chief 
Innovation & 
Technology Officer 
at ABN AMRO. He 
began his career at 
IBM as a certified 
IT-architect for the 
financial sector. He 
held various positi-
ons at Danske Bank 
and Nordea, moved 
to ABN AMRO at 
the beginning of 
2018.

ABN AMRO 
Sector  
Financial services
Workforce 
18,000
Innovation & 
technology 
team
5,000 
Activities 
Private and 
corporate banking 
for retail, private 
and corporate cus-
tomers
Net profit 2019 
€2.05 billion

A full 10% of jobs at ABN AMRO are solely focused on screening 
customers and transactions. Digital transformation can improve this 

personnel-heavy process, says Christian Bornfeld, who has been 
Chief Innovation & Technology Officer of the bank for two years. 
He believes that banking has been going digital for a long time, 

in fact, and this is entirely in the interests of customers.

‘Consumers 
trust us more 
than bigtechs’

21
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‘The more data you have, 
the quicker you can see 

certain patterns and track 
down financial crime’

How have you organised digital and tech-
nological innovation within the bank? ‘We 

manage digital transformation very centrally. Like 

many other banks, some of our IT systems have al-

ways done a good job but are now about 40 years 

old. We are getting ever better at unravelling this 

web of IT and rejuvenating our IT systems. We 

have now outsourced IT application maintenance, 

which used to take up 30% of our IT capacity. We 

buy standardised software rather than developing 

it ourselves, so that we can spend more time de-

veloping new information technology. In the past, 

banks would hire in expensive consultants for all of 

their IT. ABN AMRO worked with IBM for all of its 

infrastructure needs and our developers were in In-

dia. But now we believe in having a strong, internal 

core of IT development and so we invest heavily in 

our IT team’s skills. We also invest in the skills of 

employees who have to work with this technology 

in house. If we want to stay relevant, our employ-

ees need to have the skills get on with all of this 

digital technology.’ 

Is this enough to build bridges between the 
business and your IT department? ‘That’s 

the question. This is why our group innovation de-

partment includes colleagues from different busi-

ness lines. They take part in innovation initiatives for twelve to eighteen 

months and then return to their area of business. In this way, we ensure 

that we are innovating on the basis of true customer needs and not from 

an ivory IT tower. This rotation also means that these employees can 

take back the innovation spirit to the “factory floor”.’

 

Is your innovation department free innovation department 
free to innovate or does it have hard targets? ‘It used to be more 

of a techLab, where people could experiment with new technology in a 

playful way, but now we have given the department some specific goals. 

A certain percentage of our income must now come from innovations 

and new business models, which means there is a lot less leeway The 

department manages a portfolio of new business models and innovati-

ons, and has a number of fixed steps: is there a problem? Is one solution 

better than others? Will people want to pay for it? Can we scale it up? 

If so, will it be a spin-off? We did this with Tikkie and also with New10, 

an innovation that allows SMEs to take out a digital loan. It’s also pos-

sible to operate the other way around through a ‘spin-in’, which brings in 

knowledge from outside. But the key for all of these initiatives is that if it 

doesn’t seem to work, we stop right away. Learn fast, fail fast.’ 

Are you afraid of competition from fintechs and bigtechs? 

‘Not really, but we are on the look out. Bigtechs are naturally more cus-

tomer-oriented than banks, and they are also more tech savvy. But, on 

the other hand, consumers trust us much more when it comes to trea-

ting their data confidentially. This is logical because for tech companies, 

selling data is a vital part of their business model. Consumers still feel 

their financial data is something private, and this gives banks an advan-

tage. Bigtechs also lack the complex financial expertise to advise clients, 

and I think that the Dutch market is too small for bigtechs like Google 

and Amazon. It wouldn’t be cost-effective for them to enter it.’ 

Why did you take the initiative last year to join forces with big 
Dutch companies in the fight against digital crime?  ‘It seemed 

like a good idea to talk to companies in different sectors about how they 

deal with digital protection. Criminals increasingly exchange information 

about where software and company networks are vulnerable, so it makes 

sense for companies to share their experiences about this too.’

ING and ABN AMRO recently had a slap on the wrist for flou-
ting anti-money laundering legislation. Do you talk to other 
major banks about this subject too?  ‘As far as financial crime goes, 

we work together under the umbrella of the Dutch Banking Association 

to monitor financial transactions better. The interesting thing is that the 

more data you have, the quicker you can see certain patterns and track 

down financial crime. So this requires co-operation, respecting of course 

the privacy regulations. We also work closely with regulators on this.’

 

How many of your employees actually work on screening 
customers and transactions?  ‘About 10% of all of our employees 

are soley on screening customers and transactions. This is a good thing, 

of course, and these are new tasks for us, but some of them are crying 

out for automation and digitisation. Right now, an employee gets an alert 

and might spend hours looking at it. If it is judged a 

suspicious transaction, then another colleague will 

look into it and we could eventually report it to the 

government’s Financial Intelligence Unit. By em-

ploying AI, we should be able to do all this with fe-

wer than 1,000 employees, without compromising 

the quality of screening in any way.’ ‹‹
  

W hen ABN AMRO launched the highly successful pay-

ment app Tikkie in 2016, it set out its position as a 

digital leader alongside ING. Digital transformation 

is a serious matter here, as evidenced by the fact that 

Chief Innovation & Technology Officer Christian Bornfeld has a seat on 

the Executive Board.Bornfeld believes the easiest way to stay at the front 

of digital transformation is to organise the IT system as centrally as pos-

sible. The Danish expert is aiming to continue the good work already 

started when he took up his role in 2018, saying ‘there was already a 

solid IT base within ABN AMRO.’ Despite this modesty, under his leader-

ship, the bank has taken huge leaps towards a fully agile model. It is also 

switching to a set of DevOps practices – now standard in the banking 

sector – where digitalisation isn’t seen as an extra but the starting point 

for ‘digital first’ banking practices. This offers the business a huge num-

ber of opportunities but it also requires a lot from its employees.

 

What has the impact of the corona crisis been on ABN AMRO’s 
digital transformation process? Christian Bornfeld: ‘It has really 
speeded up the pace of change. Since mid-March, around 90% of 
our employees have been working from home, and this transition 
has gone really well. Internally too, online meetings have been wor-
king brilliantly. You can really see how banking has transformed into 
a digital activity in the modern era. Think about it: in more and 
more countries, people hardly ever pay with cash and some don’t 
do it at all; payment and credit cards are being replaced by digital 
wallets, and cheques have virtually disappeared. Increasingly, cus-
tomers can simply give a digital signature and they no longer need 
to go to a bank branch to do it. A customer sitting at home with his 
iPad can access a bank advisor right there... which means we effec-
tively have 17 million offices in the Netherlands. Video banking has 
swiftly become the new normal thanks to this crisis.’

Your competitors are also fast establishing apps, online in-
vestments and other types of digital banking: can you still 
distinguish yourself from the competition? 'Yes. For example, 

when we interact with clients, we want to be the ones providing the 

most relevant, proactive advice. But we can come up with new tech-

nology for specific purposes too, as we did with Tikkie. We can also use 

data analysis to offer products like tailor-made repayment schedules for 

business and retail customers who are struggling to repay a loan on time. 

That gives them some room to breathe and increases the chances that 

we will recover the loans in full.’

How ‘digital’ 
is ABN AMRO? 

‘We will never be ‘done’, 
but we are fairly far 

along the way. We have 
already been able to 

improve our service for 
customers using digital 
techniques and smart 

data applications.’ 

 What is this digital 
transformation ge-

nerating financially?    
‘Our goal is to bring our 

IT spend down from 
15% of total costs in 
2017 to between 11% 
and 13% in the long 

term.’

What is it delivering 
interms of market 

opportunities? 
‘We are increasingly 
going to be playing a 
role in platform col-
laborations involving 

multiple parties. 
Sometimes we will act 

as distributor or ad-
visor, and sometimes 
we will be producing 

financial products 
or services for other 

parties who then have 
direct contact with 

the customer.’
Christian Bornfeld’s three digital lessons 
›› Don’t just start automating your existing 
processes: first consolidate and standardise 
them before going digital. Ensure that you use 
the same digital tools for clients and employees 
wherever possible. ›› Don’t build a faster race 
car: think about your end goal and the best 
way to get there. Make sure you build the right 
‘vehicle’ to reach your goal. ›› Paper (and 
physical signatures) are your biggest enemies.   
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Can a large bank ever have the same thirst  
for innovation as a fintech start-up? The  
answer is yes. ING has run ahead of the 
crowd in digital banking for years, thanks 
to a targeted approach based around 
several key areas. Lieven Haesaert, 
Global lead innovation management and 
transformation, explains.

The  
secret of 
banking 
innovation 

ING
Sector  
Financial services  
Workforce 
Around 55.000 
Activiteiten  
Private and 
corporate banking 
for clients in more 
than 40 countries
Net annual 
profit   
Approximately € 
4.78 billion (2019)

Lieven Haesaert    
(1972) started 
his career at KBC 
Bank, moved 
to The Boston 
Consulting Group 
and then went 
on to work with 
eBay. He joined 
ING in 2009. After 
several positions 
in the bank’s 
digital operations, 
last year Haesaert 
became Global 
lead for innovation 
transformation 
and management.

‹‹

You have been Global lead innovation management and 
transformation for a year. Tell us about this role. ‘I am part of 

ING's Chief Innovation Office. We orchestrate all innovations within the 

bank, lead the more disruptive innovations in our “labs” in Amsterdam, 

Brussels, Singapore and London, and the scale-ups and ventures we in-

vest in. ING currently has more than 200 partnerships with fintechs, over 

30 investments via ING Ventures and 30 innovation initiatives in deve-

lopment. One of my roles is to determine which innovation initiatives 

get the highest strategic priority, for example, through an innovation 

fund which provides money to our labs. In addition, I am responsible 

for driving transformation and innovation throughout the organisation.'

Is it possible to control all innovations centrally if you are 
an “agile” bank? ‘Of course not. This is why all incremental, non-

disruptive innovations which aim to improve the customer experience 

(but don’t change our business model) are as decentralised as possible. 

Wherever possible, the responsibility lies where the  customer relation-

ship is managed. We want to stimulate rather than hinder local initiatives. 

Empowering our employees is very important to us.' 

A gile, squads, tribes… These buzzwords don’t normally bring 

to mind a big bank. However, this kind of jargon has been 

the most normal thing in the world at ING for years. Within 

the international banking world ING is one of the frontrun-

ners in digital, while it started implementing an agile way of working 

back in 2015. Former chief exec Ralph Hamers has said before that his 

organisation is more like an IT company with a banking licence: a real 

fintech with digital innovation in its DNA.

 

The bank owes this halo largely to the huge success of ING Direct. It 

was 23 years ago that this ING subsidiary – working with as much online 

communication as possible and no office network – managed to win over 

new markets to its savings products and mortgages. It was given the 

freedom to pioneer by management with great success. At its peak, ING 

Direct had 24 million customers in nine countries and €260 billion on its 

balance sheet. Parts of ING Direct were sold after the 2008 crisis, but its 

culture of creativity and innovation has remained.

In 2009, when the financial crisis was at its peak, you left 
a directorship at eBay Europe for ING. Why? Lieven Haesaert 

[laughing]: ‘My colleagues asked me the same question at the time! Why 

did I go to a bank instead of an American big tech? Then I told them 

about ING Direct and the penny dropped. When I started at ING as head 

of online channels for ING Belgium, I didn’t have to act as a missionary 

to explain digitalisation to the company internally any more. I switched 

because I saw the opportunities for a bank that constantly wants to chal-

lenge conventional thinking.’
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How does your role ensure that the or-
ganisation looks beyond quick wins, such 
as new apps or services? ‘I make a distinc-

tion between three time periods of thinking and 

doing. The first “horizon” is about quick wins for 

the short term, like innovations that make it ea-

sier for customers to find their way to our digi-

tal channels. This horizon doesn’t involve making 

structural changes, but you might make gains 

from exchanging best practices between diffe-

rent country units or product teams. The second horizon is more radical. 

It’s about transformations that adapt your existing business model to 

new customer behaviour. This might be, for example, an app to run an 

entire mortgage application via your mobile without having to go to a 

branch, or a chat function for customers who have questions about their 

investments after office hours. In countries where we have introduced 

this mobile-first proposition, such as Turkey and Australia, we have seen 

a significant increase in both customer satisfaction and sales. Internally, 

some colleagues were sceptical at first. Would customers really want to 

do all their banking on a mobile phone? The growth figures prove that 

this is indeed the case.’

In 2015, ING started using the so-called Spotify model of 
an organisation divided into tribes and then self-managing 
squads. How is that going? 'Very well. Before we started this, I had 

to sign piles of paper as the person ultimately responsible for ING’s di-

gital channels. This kind of bureaucracy demotivates people and inhibits 

innovation. With agile working, local squads can validate the require-

ments for innovations themselves, which speeds things up. The next 

question is: how do we develop innovations that the customer really 

needs? With this in mind, in 2016 we introduced “PACE”, a structured in-

novation methodology that combines the best of Design Thinking, Lean 

Start-up & Agile Scrum principles in a structured way. It means that new 

concepts are quickly tested with the customer, with the motto: “learn 

fast, fail fast”. This should ensure that a product or service solves a cus-

tomer's problem and is something the customer really wants.’ 

What is the essence of the ‘PACE’ method? ‘Learn what works 

and what doesn't, quickly. Instead of a fully developed product idea, you 

start with a “minimum viable product”. You test this concept directly with 

customers and their feedback decides how you develop it further. For ING, 

PACE in combination with agile working is the best way to stay ahead in an 

ever-changing financial world, with fintechs and other competitors.’

How ‘digital’ is 
ING?  

‘Reasonably advanced.
ING has gone quite 
far, but at the same 
time we still have a 
way to go to be able 
to offer 100% digital 

(and mobile) services.’ 

What is this digital 
transformation ge-

nerating financially?   
‘Higher customer 

satisfaction and enga-
gement, more frequent 
usage, more commer-
cial opportunities and 
a competitive edge, 

especially in our digital 
first countries.’

What is it delivering 
in terms of market 

opportunities?   
‘As a frontrunner you 

can take the lead 
in digital growth, in 

mature markets as well 
as new ones.’

 ‘In countries where we 
have introduced a mobile-

first proposition, such as  
Turkey and Australia, we 

have seen a significant 
increase in both customer 

satisfaction and sales’ 

‹‹

‹‹
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But what if an ING customer ends up with a loan or mortgage 
from a banking competitor via this platform?? ‘We may indeed 

offer the customer another bank’s product if that product better suits 

the customer's needs or if we cannot offer a suitable solution. It's about 

the customer’s best interest, and it is also increasingly common for us 

to work with other banks and companies. For example, in Belgium we 

have launched the identity platform “itsme” with a number of fellow 

banks and telecom companies. This allows a customer to adopt a digital 

identity that replaces the card reader or bank card passwords as well as 

his identity card. Platforms are meeting genuine customer needs. This 

is why ING is committed to them, for example, with independent plat-

forms such as Yolt, by connecting with existing platforms and of course 

by becoming a platform ourselves.’ 

The benefits of digital transformation are obvious to ING. 
Can you see any disadvantages? ‘Mmm, not really. Surely it can 

never be a disadvantage to look forward to the future? Nowadays, 

standing still is not an option.’ ‹‹

And the third ‘horizon’? ‘This is about exploring the unknown. It 

concerns the really disruptive innovations that could change the market. 

We want to manage these centrally because you are daring to challenge 

your own business. We are in essence  talking about innovations that 

offer a significantly better customer experience at a lower cost. With 

many financial products you barely stand out from the competition as a 

bank, but with the customer experience and services around it, you can.’ 

 

Can you give an example of this kind of disruptive innovation? 
‘In the UK in 2017, we started Yolt in the wake of PSD2, the new Euro-

pean directive for payments by consumers and businesses. This meant 

the customer can decide to share personal payment details with other 

companies. Yolt leverages on the possibility and helps customer to make 

better financial decisions. The app gives a complete overview of a custo-

mer’s financial situation including income, expenses and breakdowns of 

spending patterns. In addition, Yolt facilitates other service offers such as 

energy or pensions, without being the producer itself. 

So, it acts as a platform? ‘Exactly. Yolt has been a great success and 

has 1.3 million registered users so far. We started in England and have 

now also launched it in France and Italy. 

The platform economy is booming, if you think about success stories 

such as Amazon, Airbnb, Booking.com, Alibaba and WeChat. As the ow-

ner, or rather the ’orchestrator’ of this kind of platform business model, 

you ensure that supply and demand can meet. We have seen that this 

model can be very relevant for financial services. In Spain, for example, 

ING Ventures has a stake in Fintonic, a Yolt-like app created by a Spanish 

fintech. Fintonic is a platform for consumer loans and insurance. Custo-

mers get a superior experience which means they can receive a loan at 

the lowest cost online within five minutes.’

Lieven Haesaerts’ three digital lessons ›› Redefine your product or service 
based on ‘mobile first’ customer behaviour and make yourself stand out at the 
same time with a ‘human touch’ whenever the client needs it. ›› Focus on solving 
the customer’s problems and decide which new products to develop or change 
based on ‘customer evidence’ and not on opinions. ›› Disrupt yourself before other 
people do it for you.

INSIDER

 ‘  I expect major 
consolidation 
among fintechs’
Financial institutions have been busy digitalising for 

more than 20 years but they still have a long way to 

go, particularly in their back offices, where workers 

still input data and scan in forms. At the same time, re-

gulators require financial service companies be highly 

fraud resistant, given the sensitivity of the customer 

information they manage. That demands extra checks, 

which can best be done digitally. They don’t develop 

the IT – think fraud detection systems and other AI ap-

plications - themselves. Instead they buy it in, usually 

from fintechs who have specialised in a certain niche. 

I don’t see fintechs as a direct threat to traditional 

banks and insurance companies, most of which offer 

a broad portfolio of products.  Fintechs specialise in, 

say payment processing, such as Adyen, PayPal and 

equensWorldline. This is where the big banks have 

failed. The same is true for budget investing, where 

newcomers like DeGiro and BUX, and previously 

Binckbank and Alex, managed to score by bringing in 

a large volume of investors, thanks to their execution-

only models and low fees. 

But don’t forget, that even if you do manage to win 

market share as a fintech, you won’t necessarily make 

any money. A consumer can open an extra bank ac-

count with a newcomer but cannot always go there 

for a mortgage, savings product or a loan. And that 

broad product range remains the real strength of the 

traditional big banks for the time being.

I expect major consolidation among fintechs in the 

coming years. Those that survive will then have the 

product range to enable them to earn serious money. 

Insurers have outsourced their product distribution to 

intermediaries and banks. And I expect banks to do 

the same thing.’

Radboud Vlaar founded investment company 

Finch Capital in 2013 and is currently a part-

ner in the company. Previously he worked for 

TPG and McKinsey.  

 ‘With many financial products 
you can barely stand out 
from the competition as a 
bank, but with the customer 
experience and services 
around it, you can’

‹‹
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Digital transformation is crucial at Rabobank: the Rabo app needs 
to become the gateway to a range of financial products and 

services. Bart Leurs, the bank’s Chief Digital Transform Office, 
is clear: ‘You no longer need bricks and mortar for banking.’

 ‘Soon 95% of all 
customer contact 

will be digital’ 

Rabobank 
Sector  
Financial services 
Workforce 
43.000  
Innovation/
technology 
team
6.000 
Activities 
Private and 
corporate banking 
for clients in 41 
countries 
Net profit 
2019 
€ 2,2 billion  

Bart Leurs 
(1972) After 
studying business 
administration, he 
started his career 
at ING in 1997. 
After a traineeship, 
he began working 
as a relationship 
manager for the 
business market, 
before becoming 
head of strategy 
at ING Direct and 
ING Belgium’s 
head of daily 
banking services. 
In 2016, Leurs 
moved to 
Rabobank, where 
he worked as 
head of fintech 
and innovation. 
In 2017 he was 
appointed chief 
digital transforma-
tion officer. He is 
also a member of 
Rabobank group’s 
management.
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Handling customer data confidentially Any organisation that goes 

digital should consider the use and management of customer data in ac-

cordance with privacy laws such as GDPR. This is an especially sensitive 

area for banks: when ING hinted a few years ago that it planned to start 

a pilot where third parties could also offer services to ING customers, 

based on their data, there was such a stink that ING dropped it post-haste. 

Leurs says: ‘We’ve been a data company for 120 years so customers trust 

that we are careful with their data. They entrust us with their data, which 

means we can, for example, use data analysis to provide them with better 

insights into their financial needs now and in the future. We do regular 

customer surveys to find out what they expect from us in this regard, and 

what they think we can and cannot do with their data.'

Agile working gets results Just like its competitor ING, a textbook 

example of an agile bank, Rabobank now works with squads and tribes ac-

cording to the Spotify model. The bank is well on the way in transforming 

itself to a  ‘fully agile model’, says Leurs: ‘We have more than 32,000 

employees in the Netherlands. About 4,000 of them work in ten tribes, 

which are divided into self-managing squads. This includes employees in 

IT, marketing, product management and other support services. Many 

employees work in our local offices and this is not yet the case for them. 

Meanwhile, abroad we also work according to a traditional organisational 

model.’

What are the results of this agile working? Leurs says: ‘People 

in self-managing teams find this way of working more inspiring. Because 

they can decide what they want themselves, they feel much less control 

from management. They know how they contribute to realising our stra-

tegy so their sense of involvement is much greater too. What I really like 

about the squads is that you see more of a feeling of ownership there. 

These teams do everything they can to optimise service for the customer.’

 

The bigtech threat In recent years, some traditional banks have felt 

increasingly threatened by emerging fintechs and “bigtechs” such as 

Amazon, Apple and Google. Leurs sees a more nuanced picture: ‘Many 

fintechs are little more than a digital bank with a payment card, which 

we as Dutch banks have been offering for a long time. Don't forget, the 

Netherlands is at the forefront of digital banking internationally. I think 

the threat from bigtechs is much more serious. Apple Pay is serving many 

millions of customers. We are also looking carefully at Amazon: if it laun-

ches a platform in the Netherlands for SMEs, for example, it might want 

to offer credit via that platform. And what is Google going to do? I think 

these firms are the greatest threat.’

What about banks collaborating with bigtechs un-

der the motto: "If you can’t beat ‘em, join ‘em"? 

Leurs says it’s certainly an option: ‘I assume that 

big techs do not want to develop all those finan-

cial services themselves. They are looking for spe-

cialists to do that and we have to jump into that 

gap. For example, we built Fundr in such a way 

that you can easily plug it into an Amazon plat-

form.’ He also foresees a future in which banks are 

no longer the centre of the universe. ‘Customers 

also expect to be able to purchase banking ser-

vices and products from all sorts of non-banks. 

Our challenge is to offer those services on other 

people's platforms whenever possible. Why would 

entrepreneurs using an Exact accounting system 

not want to apply for credit via that system, for 

instance? Fundr would fit very well within that 

platform. In a nutshell, we want to be where our 

customers are. Our digital journey is far from over, 

but we already have a good digital foundation in 

our local Dutch market. In the coming years, we 

can expand upon this at home and abroad.’ ‹‹

 ‘We’ve been 
a data 
company 
for 120 
years so 
customers 
trust us to 
be careful 
with their 
data’

Bart Leurs’ three digital lessons ›› Always begin with the customer.  ›› Keep 
it simple: complexity is not the point of going digital. ›› Transformation is about 
people, not about technology. 

How ‘digital’ is 
Rabobank?   

‘Fairly advanced. More 
than 90% of daily 

contacts are digital.’ 
 
What is this digital 
transformation ge-

nerating financially?   
‘It gives us the op-

portunity to move to 
a much more efficient 

operating model.’

What is it delivering 
in terms of market 

opportunities?    
‘The app gives us two 

million chances a 
day to interact with 
our clients more and 
more personally than 

through any other 
channel.’

B efore the corona crisis exploded, Rabobank had just decided 

to process credit applications of up to €1 million entirely di-

gitally. The bank also wanted to focus more on Fundr, a ser-

vice that gives entrepreneurs an offer for a loan including the 

maximum amount and charges, or allows them to adjust their current 

loan, all online and within 15 minutes. Since the corona measures came 

into effect, the digital transition has accelerated. Almost all employees 

work from home and almost all customer processes can be done re-

motely. ‘The crisis has actually accelerated the expansion of our digital 

lending,’ says Bart Leurs, Rabobank’s chief digital transformation officer. 

‘Almost all our employees, including the call centre staff, have been wor-

king from home since mid-March. We see that our digital lending process 

is very fast and smooth. This is crucial for entrepreneurs, who frequently 

make an extra request for a guarantee or bridging loan right now and 

want a quick answer.’  

De app is the bank Digital transformation is crucial for Rabobank, 

says Leurs. The employees of local Rabo branches, traditionally deeply  

embedded in the local community, for a long time stuck to the old busi-

ness model where personal contact between customer and relationship 

manager came first. But now interactions with customers have changed 

fundamentally: 76% of all new customers find Rabo online. They no lon-

ger need to visit a local bank branch because the customer relationship 

starts via the Rabobank app. When customers purchase a product or ser-

vice, almost 70% do so digitally. These percentages are slightly lower 

for business customers – but even for this group, more than 80% of 

daily contacts are now online. ‘You no longer need bricks and mortar for 

banking today,’ says Leurs. ‘Actually, our app, which provides access to 

a range of digital services, has become the bank. Digital is our new nor-

mal. Of all of our activities with customers, I expect that about 95% will 

happen online in the near future.’ He emphasises that personal contact 

with the customer is still crucial at certain times: ‘Whether you are a 

large business customer, an SME or a private individual, there are always 

points in your life when you really want to talk things through with a 

financial specialist. It might be about a mortgage, your wealth, a new 

business loan, taking over another company – you name it. This requires 

a number of things from our relationship managers, for example. They 

certainly need be able to provide more high-quality advice.’

The bank’s role as coach Rabobank is constantly working on expan-

ding its app into a digital platform, where the bank acts as a financial 

coach for its customers. One function, for example, is called ‘where is 

my money going?’ and gives customers some insights into their income 

and expenditure, while the app can also offer services from other com-

panies, says Leurs. These include services from Peaks, a start-up that 

emerged from Rabobank’s Moonshot campaign (an internal 'accelera-

tion programme' that gives Rabo employees the opportunity to work on 

innovative ideas). Peaks enables automated investing via an app and is 

especially aimed at novice investors. This allows them to automatically 

transfer their digital ‘change’ to Peaks, which then invests it on their. 

Leurs explains: ‘The aim of Peaks is to help young people to build up a 

savings pot and discover investing in an accessible way. Another digital 

service is GreenHome's ‘HuisScan’, which allows Rabo customers to find 

out about measures to make their house more sustainable, before we 

help them think about how they can finance their renovation. We want 

the Rabo app to really grow into an innovation platform.'

Rabobank also offers ever more online options for business customers, 

such as that digital lender Fundr. Leurs explains: ‘Fundr collects trans-

action data from the applicant’s bank when it has permission from the 

applicant. We supplement this with company data from the Chamber 

of Commerce database. We then use machine learning to analyse the 

customer's creditworthiness and offer a made-to-measure loan. Before 

the loan is actually granted, the customer still needs to have a video call 

with a Rabo employee.’
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Machine-learning models improve the identification of the 

riskiest potential customers by

35
McKinsey, 2019

79%
of leading banks have partnered with a fintech

McKinsey, 2019

26
of IT spending in the financial services industry went  

on digital transformation in 2019

Forrester, 18 February 2020.

SAVINGS OPPORTUNITIES IN THE FINANCIAL SECTOR
Digitalising non-differentiating activities can improve return on equity by 60 to 100 bps.

The size of the rectangles refers to the current share of total operating cost. The numbers refer to the potential 

improvement of return on equity in bps.

ALL-IN ON INNOVATION
Fintechs invest far more of their annual budget on innovation  

than banks. 

Front office / distribution

Retail branches 

20-30

Corporate and investment banking front office

10-12

Contact centres  
 2-3

Online/digital
0,5-2

ATM
0,5-1

Other
0,5-2

Middle office / 
operations

Products and  
marketing 

2-7

Corporate and 
investment banking 
operations 

8-10

Retail
operations 

6-9

IT

Application develop-
ment and maintenance 

9-12
Infrastructure 

6-8
Administration 

1-3

Support functions

General management 

4-6

Risk 

3-5
Finance 

2-4
HR 

1-3

Legal 0,5-1
 
Internal audit  0,5-1

Innovation: 
the impact

Banks benefit from innovation, digitalisation 
and process automation, but what is the 
impact in concrete terms? Here is an overiew 
of the pros, the cons and the quick wins.  

Sources: McKinsey Cost Tool Box Benchmarking and Finance Retail Cost

Benchmark, 2019. fig. 1, McKinsey and Forrester, 18 February 2020 fig. 2,

McKinsey, 2019 fig. 3. 
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Banks
 

35%

Fintechs

75%



Legal insurer ARAG is increasingly reaping 
the benefits of its digital transformation. 
Corporate processes are becoming more 

efficient, customer service is improving and, 
thanks to data analytics, the company is 
able to innovate more quickly. However, 
says CFO Hans van Gool, the personal 

touch remains important. 

‘Digital if 
possible, 

personal if 
necessary’

ARAG
Sector  
Legal insurance 
and legal services 
Workforce
701 fte  
Finance  
department 
26 fte  
Premium  
income
€ 163.5 million 
(2019) 
Underwriting 
result  
€ 16.7 million 
(2019)

Hans van Gool
(1971) Finance 
chief, he studied 
for a master’s in 
economics and 
business admini-
stration economics 
at Maastricht 
University and 
has an executive 
master’s in finance 
& control from the 
VU (Amsterdam). 
He began his 
career as a con-
sultant at EY and 
held various (inter)
national roles at 
Atradius. In 2006 
he was appointed 
business controller 
at SNS Bank, later 
Head Finance & 
Control and then 
Director Finance 
& Control at SNS 
Property Finance 
and Propertize. In 
2015 he moved to 
ARAG as CFO.

A ARAG CFO Hans van Gool had IT in his portfolio until the 

beginning of last year. But now digital transformation has 

become one of the legal insurer’s main strategic priorities, 

the management board of ARAG Netherlands has been ex-

panded to include a Chief Technology Officer. ARAG was founded in Ger-

many in 1935 and is now active worldwide. Founder Heinrich Fassben-

der’s business aim was simple: ‘every individual should be able to assert 

his or her rights, not just those who can afford it’. Today, that founding 

principle is more current than ever and is still displayed prominently on 

the company’s website. In the Netherlands, ARAG has for years set the 

pace when it comes to legal insurance with DAS and Achmea as its main 

competitors. Slow market growth, driven mainly by premium increases, 

has today led ARAG to focus on providing legal services as well. ARAG 

has more than 400 legal experts whose specialities include employment, 

housing, personal injury, social insurance and corporate law. 

Why does ARAG want to transform into a Smart Insurer? Hans 

van Gool: ‘Because we realised that our corporate processes, such as 

handling claims, are becoming more efficient through digitalisation. And 

by clever management of data, ARAG is well placed to improve its service 

to our customers and to develop new concepts and business models.’

How are you translating this ambition into practice? ‘We fo-

cus both on improving our daily operations and developing new business 

models. We’ve already witnessed new services coming on the market, 

which are taking the place of traditional forms of insurance. You can, for 

example, buy in specific services for a legal problem without having to 

take out insurance. Our product Flight Claim allows travellers to check 

online if they have a right to compensation from an airline if a flight is 

delayed or cancelled.  This service is free to our customers and we charge 

others a fee. We are also setting up partnerships. Last year, for example, 

we launched the Legal Tech Studio with the start-up platform B. Amster-

dam. This is a hub which allows entrepreneurs and start-ups to make the 

most of working together.’

What innovations has this led to? ‘One good example is Appjec-

tion, a fast-growing legal tech start-up which helps consumers to appeal 

against traffic fines online and at speed. The people behind the start-up 

brought in the technical know-how and we provided our expertise in the 

market, the network and part of the budget. Of course, you need to ge-

nerate enough online traffic as well as innovate to really get there, so we 

have been looking for more business partners for Appjection. LeasePlan 

and the company behind parking app Parkmobile have also signed up to 

participate. The great thing about a service like Appjection is that eve-

ryone can use it for free. Another ARAG portfolio start-up is Appeal.  Ap-

peal is working to claim back the illegal service fees that Dutch tenants 

have been paying to rental housing agencies and platforms.’

So how are you improving your business processes through di-
gitalisation? ‘In many different ways! We have implemented a software 

system from Salesforce within our call centre, where we deal with cus-

tomer phone calls, and within the legal aid department where our legal 

experts and lawyers work. The process works roughly like this: a customer 

makes a claim, we check if it is covered and if it is, the claim is transferred, 

if necessary, to a legal expert. If not, we offer the customer an alternative 

solution. We are also working on further improving our processes and sys-

tems to speed up the entire claim settlement process.  In addition, we've 

used predictive modelling to develop the Voucher Check. This is a new 

online service which helps consumers find out what they can do about 

cancelled holidays and replacement vouchers. It is particularly relevant 

given the Covid-19 situation.’ ‹‹
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You work with distribution partners who also have customer 
data that could be useful to ARAG. Does digitalisation help 
with this? ‘Absolutely. After all, we are primarily a b2b company. The 

major part of our turnover comes from proxy brokers who sign up custo-

mers on our behalf and via handling claims at our own risk for third par-

ties. Our partners used to be the only ones with 

access to customer data and if customers got in 

touch with us about a legal problem, we had to 

ask the relevant partner to find out if they were 

covered. That was a time-consuming process.  Di-

gitalisation has allowed us to reduce this conside-

rably because we already have for the most part 

the relevant information about the customers 

in house. The customers benefit as well, because 

they know where they stand more quickly.’

Digitalising customer contact could put 
an end to customer-human interaction. 
Is this something you are aware of? ‘Of 

course. We do, of course, offer functions such as 

live chat and a chatbot which can answer questi-

ons 24/7, but most customers still prefer to talk 

to a person. They are looking for a listening ear, 

so personal contact is very important and our 

call centre will always be staffed by humans. Our 

motto is: digital if possible, personal if neces-

sary.  And the personal touch remains crucial if, 

for example, a customer has less coverage than 

they thought, and we would like to solve the issue 

as well as we can. We are currently testing a new 

service for legal support in which customers can 

opt for three levels of service. Customers who are 

happy to do a lot of the legwork themselves will 

pay less than those who want us to take care of 

the issue as much as possible.’

Would you like to use digital technologies, such as data ana-
lytics, to forecast the claims your customers are likely to 
make?  ‘Our actuaries already do this, together with a number of data 

scientists who we have taken on over the past two years. They are deve-

loping models within specific parameters which should support forecasts 

about what an individual or a group of people is likely to claim. At the 

same time, you have to be careful with the results of such analyses, from 

a compliance perspective. Visualisation tooling will allow us to study the 

claim ratios per town or village, which might offer interesting business 

insights.’ 

Could these developments eventually lead to dynamic pri-
cing, depending on where the customer lives? ‘Technically yes, 

but you need to ask yourself how far you would like to go with imple-

menting dynamic pricing and if such a move would be ethical. It has 

always been our belief that all citizens should be able to assert their legal 

rights – regardless of their financial situation. This belief still guides us 

today. We remain committed to providing equal opportunities, access 

to justice for all, and supporting people in legal matters. But if a specific 

customer is making structurally large claims, a different premium set-up 

would be called for, partly to keep it affordable. Data analytics can also 

give us insight into consumer behaviour that we can take into account 

in our marketing and product development.  We are, for example, ratio-

nalising our range of services by taking a more modular approach, which 

is both easier and clearer for our distribution partners, customers and 

ourselves.’

How has data analytics allowed you to improve operations 
with regard to your business partners? ‘Improved analyses has al-

lowed us to see which distribution partners and which products are pro-

fitable. If a distribution partner is lagging behind, we can ask our account 

managers to talk to them to find out where there is room for improve-

ment. In this way, the digital transformation is giving us an increasing 

number of instruments to make improvements across a broad field.’ ‹‹

Hans van Gool’s three digital lessons   
›› Digital transformation is not an IT project. 
Business, IT and staff have to work together, 
but each one has their own role and responsi-
bilities. ›› Pay proper attention to governance 
issues – think about business case and risk 
management. ›› Digitalisation also demands 
a cultural transformation. Involve the organi-
sation and workforce at an early stage in the 
process. 

How ‘digital’ is 
ARAG?  

‘Reasonably advanced.’

What is this digital 
transformation 

generating 
financially?  

 ‘New business 
models will have a 
positive impact on 

our revenues and our 
targeted returns. More 
efficiency is reducing 

the cost per claim and 
is also boosting the 

return on investment. 
Some of this we are 

investing back into our 
company, employees 

and customers.’

What is it delivering 
in terms of market 

opportunities?   
‘Digitalisation will be 

basis for alliances with 
existing and new busi-

ness partners, but
also provides a way to 
reach potential new 

customers. This will go 
deeper than legal
insurance alone.’
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 ‘Fintech and 
banks need 
a cultural 
reconciliation: 
risk appetite 
and tolerate 
trial and 
errors’

HUGUES DELCOURT
Chairman of the board at Kneip

WORDS OF WISDOM

‹‹
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INSIDER

 ‘ Contactless 
 payments  
 are safer’ 
As a European payment service provider, we take care of the processing of 

payments and transactional services. This involves around 13 billion account 

payments and 11 billion card-related transactions per year. We are proud to be 

the largest processor of instant payments in the eurozone, where a payment is 

completed within seconds. 

We work closely with our clients, the banks and financial institutions. We see 

them as partners and support them with a wide range of payment services. 

Actually, equensWorldline is one of the oldest in the Netherlands, we have 

been active in finance and technology since the 1960s. We grew out of Bank-

GiroCentrale, Eurocard and BeaNet, which merged in 1994 to form Interpay. 

We’ve been through several international mergers and acquisitions since then, 

making us - as part of the Worldline Group - the leading payment service 

provider in Europe. Scale is crucial in our sector and we operate globally. 

Our digital activities are growing fast and we are committed to strengthening 

digitalisation across Europe. We work together with other companies and are 

responding to trends such as open banking, Strong Customer Authentication 

and PSD2, which requires banks to provide access to bank accounts to third 

parties. We offer technology that makes it easy for customers to identify 

themselves online and for banks to quickly detect possible fraud. 

Deep learning and data analytics based on anonymised data can create 

valuable insights in patterns of consumer behaviour and can help to optimise 

and personalise services. However, this data belongs to our clients so it’s up to 

them if and how to use it.  

We are also digitising our call centre-driven activities via Artificial Intelligence, 

robots and chatbots.  Ultimately, all our innovations are aimed at making 

payments even easier and more efficient for our clients and their customers.

I think the Dutch market is ideal for introducing new technology. The Dutch 

are very far with contactless payments and paying with a card or your phone 

is already well established here. The coronavirus crisis is reinforcing this trend, 

because the more the fewer points of contact you have, the safer you are.’   

Andrej Eichler (born in 1970) has been Managing Director of 

equensWorldline since January 2019. Prior to that, he held vari-

ous management positions at SIX Payment Services, Erste Group 

and First Data Corporation, among others.  



Online broker DeGiro has been successful with 
its low cost, world-wide investment approach - 
so much so that it has been forced to introduce 
a waiting list for new clients. Digitalisation, says 

CFRO Peter Verberne, is at the heart of the 
company’s strategy. 

DeGiro 
attracts 
investors 
through  

speed and 
simplicity 

DeGiro
Sector  
Online broker  
Clients 
over 600,000 
Workforce
340 fte  
IT/digital team 
80 fte  
Countries  
active in  
18 
Turnover 2019 
€60 million 
Net profit 
2019  
€8.5 million 

Peter Verberne
(1974) After 
completing 
his studies in 
technical business 
administration, he    
started his career 
at KPMG. In 2007, 
he was appointed 
Head of Business 
Control & Regu-
latory reporting 
at ING’s property 
arm. He then 
worked as Chief 
Financial and Risk 
Officer at NN, 
Argenta and Delta 
Lloyd Bank. At the 
beginning of 2018, 
Verberne joined 
online broker 
DeGiro as CFRO.

E ven before COVID-19 hit the Netherlands, DeGiro had been 

welcoming an enormous number of new clients. But since the 

crisis, the number of potential investors has soared, as savers 

and others decide the time is right to benefit from falling share 

prices and make their money work for them. DeGiro’s low costs and no-

nonsense approach proved to be a popular choice among those ente-

ring the market. As a result of the significant influx of registrations, the 

company had to implement a temporary waiting list. The DeGiro story 

dates back to the beginning of 2013 when a couple of former BinckBank 

workers decided to build a brand from the ground up. They profiled the 

company as a pan-European broker from the start, offering the fees and 

services to private investors that were usually restricted to professionals. 

To put it simply, it was a ‘make money through mass sales’ strategy. 

Within no time, DeGiro was active in 18 European countries and has 

managed to cream off a slice of market share from traditional banks and 

the likes of Alex and BinckBank, which both started off as price fighters 

but are now part of the established order. DeGiro now offers trading on 

more than 50 stock exchanges worldwide and has over 600,000 clients. 

You used to work for established players like ING, NN and 
Delta Lloyd Bank. Why did you make the switch to a relative 
newcomer? Peter Verberne: ‘DeGiro offered me a different role within 

Financial Services. Two years ago, DeGiro began scaling up, with more 

emphasis on risk management. I was used to working in departments 

where I had complete oversight but now, I am CFRO of an entire com-

pany, one that is growing quickly. This sort of operation gives you the 

maximum potential to contribute, and I feel totally at home.’ 

Your trading platform stands out for its simplicity. What is 
the reasoning behind it? ‘Keep it simple, no fuss. So, no newsflashes, 

webinars or promos for training courses within the platform where the 

client can check his or her portfolio. Clients should be able to see how 

their investments are doing at a glance. We have expanded our products 

over the years and it is now a pretty broad range. This means clients can 

build up a very diversified portfolio and spread their risks.’

Do you facilitate going short, allowing investors to trade in 
borrowed shares? ‘Investors have to take an appropriateness test be-

fore they get access to more risky investment products such as options, 

turbos and other derivatives. But we do keep an eye on things as well. 

For example, we monitor that our clients don’t take too much leverage 

on structured products to keep a lid on the risk.’

Do you advise your clients, whether they ask for advice or 
not? ‘DeGiro has always operated an execution-only model, which 

means we only place our clients’ orders. The investor operates indepen-

dently in the financial markets and does not get advice from us. But we 

do have a gatekeeper’s role, by testing our clients’ knowledge before 

they get started. And we have made a cautious start in offering some 

support to clients when they are making their investment decisions as 

part of our wider service provision.’ ‹‹
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How important is digitalisation? ‘It is at the core of what we do. 

We have a lot of highly qualified mathematicians working for us, many 

of them coming from outside the Netherlands. They can programme 

and they know how to use algorithms. Our data scientists analyse client 

search patterns. Do clients scroll through a programme in a natural way? 

Do they get stuck? We use data analysis continuously to further refine 

our platform.’ 

As CFRO, what does the digital transformation offer you, spe-
cifically? ‘A lot. I have dashboards at my disposal to follow our results 

in real-time and I can do this per country, per product, etc. And when it 

comes to risk management, we could not be without digitalisation. If a 

client has gone in hard on a particular strategy, but the market moves 

in the other direction, then the client might have to put in more funds 

or reduce his or her risk. Our approach to risk management is very con-

servative, so we protect our clients as well as ourselves. In some cases, 

we may have to liquidate a part of a client’s portfolio. We work with an 

advanced margin model that we developed ourselves. In fact, we develop 

almost all our software apart from our bookkeeping package, which is 

provided by Wolters Kluwer.’

Do you do the developing in house? ‘Mostly, yes, but we do use 

external specialists for very specific tooling. For example, the registration 

process for clients requires a specific tool. I know our programmers could 

build it, but it would take a fair amount of time and that would not be ef-

ficient. So, we contract this out. Of course, our programmers understand 

how the tool works so they can make adaptations if necessary.’ 

What digital technology is going to be most useful to  DeGiro 
in the coming years? ‘We are now taking our first, cautious steps 

using blockchain technology. Security is crucial in our sector and we are 

trying to find out if blockchain can be used to increase security while 

reducing risk. We are also using AI to better understand our clients’ be-

haviour. It is an on-going project, particularly when it comes to comply-

ing with privacy legislation. But it is a field in which there is a world to 

win. The better we understand what makes our clients tick, and why they 

invest as they do, the better we can provide the appropriate service.’ 

DeGiro is being taken over by German online broker Flatex. 
What does this mean to you? ‘Flatex has a banking license that  

DeGiro will be able to make use of. DeGiro currently falls under the su-

pervision of the AFM financial services regulator and the Dutch central 

bank, and it has a permit to operate as a broker, but not as a bank. With 

Flatex, we will be able to expand our services more easily into regular 

bank products such as current accounts – if we consider such a move 

would be appropriate.’

What are the advantages of this alliance? ‘For a start, we are 

creating advantages in terms of purchasing and IT optimising. Flatex has 

a strong presence in Germany and Austria while we are big in the rest 

of Europe. They have less experience in other countries, and they want 

to learn from our expertise. We complement each other and the plan  

is to offer both brands in parallel. I think we have a bright future ahead 

of us.’ ‹‹

 ‘Keep it 
simple. 
Clients 

should be 
able to see 

how their 
investments 

are doing 
at a glance’

Peter Verbernes' three digital lessons ›› Keep it simple: Clients 
should be able to see how their investments are doing at a glance. ›› 
Know your client: The better you understand the client, the better the 
service you can provide. ›› Go completely digital: You can open an ac-
count and start investing with us within a couple of minutes.
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 ‘By partnering 
with fintech 
startups, 
banks will give 
their account 
holders the 
right measure 
of security 
and speed. 
This is the way 
to become a 
digital bank’

CHRIS SKINNER
Financial commentator and writer 

WORDS OF WISDOM

‹‹
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The ‘yin and yang of Aegon’s data strategy’ are getting the 
maximum value out of data and at the same time carefully 

respecting privacy, says to Folkert van der Ploeg, the company’s Chief 
Data Officer. But how can he ensure he gets the balance right?

‘Client privacy 
is the starting 

point for 
innovation and 

data use’ 

AEGON
Sector  
Insurance  
Workforce 
Around 23,750  
Active in 
More than 25 
countries 
Net profit 
2019 
€28.2 billion 

Folkert 
van der Ploeg   
(1980) studied 
economics before 
starting his career 
at Aegon. He first 
worked in various 
teams as a finance 
manager. In 2014, 
he moved over 
to the insurer’s 
marketing team to 
build new teams 
for analytics and 
pricing manage-
ment. He has 
been Chief Data 
Officer of Aegon 
Netherlands since 
last year.  
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Do you see legislation such as the General Data Protection 
Regulation (GDPR) as an obstacle to your customer appro-
ach? ‘No, but it does require a lot of attention and a careful balancing 

act. Every innovation we make starts with the needs and expectations of 

the customer, and privacy is now a permanent part of these. But what 

if you comply with privacy legislation and customers are still concerned 

about what you are doing with their data? Then you still need to take a 

step back. I always consider three questions. What are you allowed to 

do? That’s the law. What can you do? That’s determined by technology. 

But the most important is: what do you actually want to do with all this 

data? We want to answer this ethical question to-

gether with our customers.’

How does this work in practice? ‘We explore 

all this, for example, using our cX centre, which is 

a development studio where we test new services, 

website, and app concepts with our customers. In 

addition to this co-creation process, we also tell 

customers how we want to use their data and find 

out their opinions. Recently, we asked what cus-

tomers would think if we shared their data with 

intermediary third parties, which are an important 

distribution channel for us. If they don’t want us 

to do this, we don’t. We see that customers value 

the fact that we are transparent about this, be-

cause above all we want to guarantee that they 

can trust us.’  

Can you give an example of an innovation 
that was co-created with your customers? 
‘One good example is FinSnap, our online finan-

cial planning tool. You can use it to easily retrieve 

data from places like the tax office, social security 

department or pension register. Then, on the basis 

of their own data, customers can calculate various 

scenarios and receive answers to specific financial 

questions within ten minutes. For example, they 

could look at their financial situation and whether 

they can retire early, and then we can help them 

make financial choices. We are currently only of-

fering this service through employers and our 

intermediaries, with the goal of making it easier 

to get financial advice. Customers can share their 

data and insights with an advisor to get specific recommendations and 

possibly take some actions. The tool currently focuses mainly on custo-

mer questions around pensions but we want to expand it to more topics. 

Right now, we have about 50 advisors and 35 employers using FinSnap 

and in the long term we’d like to offer this tool directly to consumers. 

But always with the proviso that they can share their situation with an 

advisor at the touch of a switch and get specific financial advice.’

How will you know if Aegon’s data-driven approach is succes-
sful? ‘Good question. The numbers tell the tale. Our Analytics & Data 

Science department works with a number of KPIs. First, we have a Net 

Promotor Score which can be increased by better understanding and im-

proving our customer processes using data analysis. We have other KPIs in-

volving improving product margins and reducing costs. Recently, we have 

also included ‘risk’ as a KPI, which involves looking at how we can use data 

analysis to improve our legal and regulatory compliance. By making our 

risks more transparent, we believe we can manage them better.’

How do you ensure that Aegon employees think and act in a 
data-driven way? ‘We believe in sharing knowledge, including know-

ledge about digital transformation. For example, we hire students to stu-

dy at our own ‘Analytical Academy’ – a three-year programme that trains 

employees around the world to become all-round data analysts through 

lessons from experienced colleagues. Last year, ‘C-level’ executives had 

a brush-up too, with a two-day ‘Analytics for Leaders’ programme where 

our own data analysts trained them in what they needed to know to lead 

a data-driven business.’ 

Do you want to digitise all customer contacts, for example 
using chatbots? ‘No. Of course, you can increasingly handle simple 

questions and transactions using computers, and that is what we do. We 

also have digital services such as financial planning tools and robo-advi-

sers. By automating standard processes, our front office staff now have 

more time to talk to customers about complex cases or major damage. 

The trick is to combine our digital capabilities with professional advice so 

we can be much more relevant to our customers. I think that at crunch 

times, customers still want to talk to a person with empathy and exper-

tise – for example if they are going through a divorce, their house has 

burned down or they have had a serious car accident. I really believe in 

this combination. Certainly, since the corona crisis, our customers have 

really appreciated getting a real-life employee on the phone even more.’ 

Do you get a lot of competition from fintechs and bigtechs of-
fering insurance services? ‘This is starting to happen, although the 

threshold for entering the market is high because of the complex laws and 

regulations. I suspect that customers will be more likely to trust an insurer 

with their data privacy rather than some bigtechs like Facebook... although 

we believe in working together with the large platform-based companies. 

In China, we are working with Alipay, for instance, which has hundreds of 

millions of customers and a mountain of data. We offer relatively simple 

insurance products on its platform and by using data and an all-digital 

process, the acceptance process is lightning fast. We are starting to use 

these kinds of digital, data-driven innovations in ever more parts of Aegon 

worldwide.’ ‹‹

R esearch shows people would rather visit the dentist than 

think about finances including their insurance. The average 

consumer, apparently, sees insurance and pensions, as boring, 

complicated and anything but urgent...which often leads to 

procrastination about getting them organised. ‘Many consumers are un-

wittingly under or over-insured,’ says Folkert van der Ploeg, Chief Data 

Officer at Aegon, who completely understands their dilemma. ‘And 

many people are not at all well prepared for their old age.’

There’s work to do at insurance companies such as Aegon, where this 

research came as a shock. The challenge is to stop people seeing the 

word ‘insurance’ as a synonym for dusty and boring. One idea is to make 

products more accessible and simple, letting customers do their own 

calculations with trendy digital planning tools. Another is to offer useful 

apps instead of dry ‘uniform pension overviews’ or traditional insurance 

policies with enough terms and conditions to make even an insomniac 

fall asleep.

Aegon’s experience is that digitalisation can offer solutions, while at the 

same time more and more clients expect a straightforward, digital ser-

vice. Aegon also needs to handle customer data carefully and screen cur-

rent and future customers properly – and here, too, computers can make 

the process faster through neural networks and algorithms that become 

ever better at recognising deviations in behavioural patterns. 

What is the key point of your digital strategy? Folkert van der 

Ploeg: ‘We see our data strategy as Yin and Yang, having an offensive and 

an defensive side. On the ‘defensive’ side, data handling is about dea-

ling as carefully as possible with client data, managing data quality and 

privacy. In the ‘offensive’, we try to get as much value as possible from 

it with the help of data analysis and data science. The two sides need to 

fit together seamlessly – if they don’t, you are in trouble. I firmly believe 

that in the future it will be essential for insurers to deal with customer 

data in a responsible way because clients will only want to share this in-

formation with us if we are absolutely trustworthy. Client privacy should 

be the starting point for all of our innovation and data use.’ 

 ‘By automating standard 
processes, our front office 
staff now have more time  
to talk to customers’

Folkert van der Ploeg's three digital lessons ›› Digitalise and use 
data analysis where it fits your mission and strategy, rather than simply 
for the sake of it. ›› Analytics and digitisation offer the chance to make all 
of your contact with customers truly relevant. ›› If you digitise without 
first looking at data management and privacy, you will have implemen-
tation problems.

How ‘digital’ is 
Aegon?  

‘Reasonably advanced.
A customer or adviser 

can start almost all 
processes digitally at 
Aegon and we’ve al-

ready automated many 
processes through 

robotics and machine 
learning. But custo-

mers expectations go 
up and our ambitions 

are high.’ 
 
What has this digital 
transformation ge-
nerated financially?  
‘Not just cost savings, 
but also a huge boost 
for the Net Promoter 
Score and our custo-

mer satisfaction levels.’

What is it delivering 
in terms of market 

opportunities?   
‘Offering an even 

better service, together 
with our partners. 

With the help of data, 
we can develop new 

tools and services ena-
bling people to achieve 
a lifetime of financial 

security.’

INSURANCE & BANKING AEGON BDO SPECIAL EDITION
FINANCIALS IN TRANSITION
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BDO EXPERT HELP

W e believe that a successful digitisation process requires a 

structural and integrated approach, and our 360° frame-

work for digital transformation is testament to that. We  

look beyond IT, to the impact on the workforce, clients, 

finance and the company’s portfolio of goods and services.

No matter what phase of the process your organisation is in, specialist  

knowledge is the key to a smooth digital transformation. In order to serve 

our clients in the best possible way, we have gathered together all the digital 

transformation expertise and skills at our disposal from fields such as tax 

analytics, financial transformation, cyber security, data analytics and human 

resources.

BDO would be happy to help your transformation toward an efficient and

successful future. We will make sure that the different parts of the process 

are fully integrated – the quickest route to an optimal and durable result.

Would you like to know more about the 360º framework for digitaltransfor-

mation and how BDO can be of service. Go to www.bdo.nl/digitaltrans-

formation or get in touch with

Laurent Claassen

Partner Risk, Compliance en Anti-

Money Laundering & Sanctions

Laurent.claassen@bdo.nl

+31 (0)6 44388254

Dirk de Hen

Partner Forensics 

& Technology

Dirk.de.hen@bdo.nl

+31 (0)6 22420248

BDO’s 
international 

network

BDO
Global

The Netherlands 

19
offices

2,500+
workforce 

€ 294 million
turnover in 2019

International

Top 5
accountants and  

consultants worldwide

Over 1,600
branches

88,000 +
workforce

€ 8,5 billion
turnover in 2019

BDO SPECIAL EDITION
FINANCIALS IN TRANSITION   BDO Countries

New perspectives 
on the digital 

transformation 
process

BDO 360° 
framework for 
digital trans-
formation

Tooling up your organisation for an efficient,
successful and data-driven future

Successful digital transformations require a well-structured, cohesive 

plan. BDO has developed the ‘BDO 360° framework for digital trans-

formation’ to investigate what is happening within an organisation as 

a whole, and within internal processes. This starting point allows us 

to create clear targets and efficient methods to execute your digital 

transformation across all relevant areas.

There are three key fields in your BDO digital transformation: we

analyse five digital focus areas, the level of digital maturity within the

organisation, and the internal level of execution.

An integrated approach is crucial. These three levels are the

building blocks in every organisation wanting to go fully digital. There

are various ways of making this change. We would be pleased to help

you find the best way forward for your company.

Want to find 

out more? 

Check out 

BDO SPECIAL EDITION
FINANCIALS IN TRANSITION



Although this publication has been prepared

and put together with due care, its wording

is broad and the information contained in

it is general in nature only. This publication

does not offer recommendations for

concrete situations. Readers are explicitly

discouraged from acting, not acting or

making decisions based on the information

contained in this publication without having

consulted an expert. For an advice geared

to your specific situation, please contact

BDO Accountants & Adviseurs or one of its

advisers. BDO Accountants & Adviseurs,

its affiliated parties and its advisers do not

accept liability for any damages resulting

from actions undertaken or not undertaken,

or decisions made on the basis of the

information contained in this publication.

BDO is a registered trademark owned by

Stichting BDO, a foundation established

under Dutch law, having its registered office

in Amsterdam (the Netherlands).

In this publication ‘BDO’ is used to indicate

the organisation which provides professional

services in the field of accountancy, tax and

advisory under the name ‘BDO’.

BDO Accountants & Adviseurs is a

registered trade name owned by BDO

Holding B.V., having its registered office in

Eindhoven (the Netherlands), and is used

to indicate a group of companies, each of

which separately provides professional

services in the field of accountancy, tax and/

or advisory.

BDO Holding B.V. is a member of BDO

International Ltd, a UK company limited by

guarantee, and forms part of the worldwide

network of independent legal entities, each

of which provides professional services

under the name ‘BDO’.

BDO is the brand name for the BDO

network and for each of the BDO Member

Firms.
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www.bdo.nl/digitaletransformatie

‘We’re 
witnessing 
the creative 
destruction 
of financial 
services, 
rearranging 
itself around 
the customer.’
ARVIND SANKARAN 

Global Business leader, retail banking 


