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Key Findings

Building and maintaining customer 
engagement is a high priority for banks and 
credit unions, but they are struggling to do it 
successfully, and disengagement is rising.

Customer Engagement Is A Priority And A 
Pitfall For Banks And Credit Unions

While customer engagement is a key priority for retail banks and 
credit unions, they continue to face disengagement and opt-outs 
from existing customers. Product-driven marketing, underspending 
on existing customer engagement and disparate, complex 
communication strategies are getting in the way of boosting the 
engagement that decision-makers need to drive growth. With the 
right partners and technology, retail banks and credit unions can 
and should build contextually relevant content that keeps customers 
engaged and satisfied. 

In a study commissioned by Relay Network, Forrester Consulting 
surveyed 154 customer engagement strategy decision-makers at 
retail banks and credit unions in the US about customer engagement, 
why disengagement is happening, their reengagement tactics, and 
looking ahead: what role contextually relevant content can play in 
driving growth.

Difficulties with opt-outs and with delivering 
contextually relevant messaging persist, and 
79% of respondents agree that reengaging 
disengaged customers is increasingly 
challenging.

In adopting a customer engagement platform, 
respondents believe their firms could drive 
customer lifetime value, increase revenue, 
build trust, and create communication 
strategies that drive outcomes.
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3 “How important will each of the following be to your 
organization’s customer engagement initiatives over 
the next 12 months?”

C
urrent State

Base: 154 US banking customer engagement strategy leaders
Note: Total percentages may not equal separate values due to rounding. 
Source: A commissioned study conducted by Forrester Consulting on behalf of Relay Network, May 2022

Customer Engagement And Trust Are 
Critical For CX Strategy

Customer engagement strategy decision-makers know how 
important engagement and satisfaction are to the success of their 
organizations. As expected, when asked about their top priorities 
for the next 12 months, these were the top two with building and 
maintaining customer trust close behind. In answering subsequent 
questions, it is apparent that though these initiatives are important, 
respondents’ organizations may not be connecting them with their 
current engagement strategies. In addition, when considering 
engagement strategies, respondents’ organizations are focused 
more on new-customer acquisition and engagement rather than 
spending time on efforts to engage or reengage existing customers. 

Important Very important

Building and 
maintaining customer 
engagement

39%48% 87%

Increasing customer 
satisfaction

36%46% 82%

Building and 
maintaining customer 
trust

31%45% 77%

Growing customer 
loyalty

23%44% 67%

Reengaging 
disengaged 
customers

27%38% 65%

Avoiding churn/
improving customer 
retention

25%37% 62%
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Focus On  
New-Customer 
Acquisition And 
Customer-Journey 
Technology 
Overshadows 
Engagement Efforts

When asked about the current tools and strategies their organizations have in place to improve 
customer engagement, responses showed that banks and credit unions are spending less time on 
content creation relative to new-customer acquisition. Of the 12 options given to respondents, they 
said only two are in place more for existing customers than for new ones — both pertaining to content 
and customization and both least used overall. Perhaps even more interestingly, banks and credit 
unions are prioritizing targeting and customer-journey technology rather than investing in content that 
keeps existing customers engaged, and prioritizing content less overall relative to using back-end 
processes like analytics and data modeling to attract new customers. 

“Which of the 
following tools or 
strategies does your 
organization currently 
have in place to 
improve customer 
engagement?”

Existing customers
New customers

Data-driven customer 
journey decisioning 

and analytics

Content management 
systems and tools

Communication and 
messaging that is 

contextually relevant

Customization across 
channels

44%

23%

40%

18%
23%

28%

37%
41%
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5 “To what extent do you agree or disagree with the 
following statements?”

Respondents Say Reengaging Existing 
Customers Is Increasingly Challenging

Despite prioritizing customer engagement, respondents said their 
organizations still face challenges accomplishing it, especially with 
existing customers. Difficulties reengaging disengaged customers, 
opt-outs, and delivering contextually relevant messaging persist. 
In fact, 79% of respondents believe that reengaging customers 
is more difficult than engaging new ones, and 68% said their 
organization faces challenges delivering contextually relevant 
customer communication. These difficulties are connected to the 
focus of banks and credit unions on product-specific messaging 
and new‑customer acquisition rather than existing-customer 
engagement. This could also point to a hole in engagement 
strategy. While existing engagement tools and technologies give 
leaders a sense of the current state of customer acquisition and 
churn, they don’t give insight into those who fall between these 
lines: disengaged customers.

Base: 154 US banking customer engagement strategy leaders 
Note: Showing “Strongly agree” and “Agree” combined.
Source: A commissioned study conducted by Forrester Consulting on behalf of Relay Network, May 2022

Reengaging customers that have 
opted out or disengaged is more 

difficult than engaging new customers.

Customers are increasingly opting 
out of marketing communications and 
other messaging year-over-year.

My organization finds it challenging 
to deliver contextually relevant 

customer communication.

Increasingly, customers are passively 
disengaging (not opening or reading) 
with communications/messaging 
year-over-year.

It is difficult to provide customers 
with experiences that drive 

outcomes and tend to their needs.

79%

68%

73%

66%

62%

REVERSE DISENGAGEMENT WITH CONTEXTUALLY RELEVANT CONTENT

FORRESTER OPPORTUNITY SNAPSHOT: A CUSTOM STUDY COMMISSIONED BY RELAY NETWORK | JULY 2022

O
verview

C
urrent State

O
pportunity

C
onclusion

C
hallenges



6 “How challenging are the following CX processes 
for your organization?”

Challenges With Gaining Trust And 
Anticipating Customer Needs Persist

When asked about challenging CX processes, respondents noted 
that meeting privacy expectations and gaining and nurturing 
customer trust are two of the toughest. Trust challenges are a result 
of concentrating on new-customer acquisition and product-focused 
messaging. There is not enough contextual relevance in product-
specific messaging, and banks and credit unions are engaging with 
customers based on what they want to promote (e.g., products) 
rather than what existing customers want to see (e.g., relevant 
content). Respondents’ organizations are also having trouble 
keeping up with customers’ preferences across various platforms 
and channels. The “digital fluidity” of customers and the inability of 
banks and credit unions to keep pace is also creating both CX and 
trust challenges.

Base: 154 US banking customer engagement strategy leaders
Note: Total percentages may not equal separate values due to rounding.
Source: A commissioned study conducted by Forrester Consulting on behalf of Relay Network, May 2022

83% 
of respondents’ organizations primarily drive 
engagement through product-focused messaging.

Important Very important

30%

Meeting customer expectations 
for privacy

Keeping messaging consistent 
across multiple platforms, 
channels, and/or devices

Gaining and nurturing 
customer trust

Identifying the types of messages that 
drive business outcomes and meet 
customer needs

Keeping pace with changing 
customer needs and/or 
expectations

42%

38%

32%

15%

28%

27%

25%

29%

22%

47%

66%

53%

51%

72%
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Internal Silos 
And Complex 
Policies Stall 
Communication 
Strategy

The external and customer-adjacent challenges banks and credit unions must contend with are reflected in 
internal struggles. A lack of cross-organizational communication is affecting the abilities of banks and credit 
unions to develop a comprehensive customer communication strategy. Complex rules around ownership of 
customer relationships are affecting organizations’ communications strategies. These silos in ownership and 
in customer data are fragmenting communications, leading to the CX challenges outlined earlier. 

“Which of the following challenges affects your 
organization’s ability to develop and sustain a single, 
cross-organization communication strategy?”

Base: 154 US banking customer engagement strategy leaders
Source: A commissioned study conducted by Forrester Consulting on behalf of Relay Network, May 2022

Many respondents believe a lack of internal communication 
makes engagement efforts more difficult.

Siloed KPIs 
make metrics 
difficult to share 
and adopt 
across strategies 
and different 
divisions

Lack of 
alignment on 
a cohesive 
strategy

Content delivery 
platforms and 
engagement 
channels are not 
managed cross-
departmentally

Lack of 
consistent 
customer data

No 360-view of 
customer  
(siloed data)

Lack of clear 
ownership of 
communication 
strategies and 
KPIs

Complex 
rules around 
ownership 
of customer 
relationships

43%40%40%38%
32%31%30%
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Interest In 
Customer 
Engagement 
Platforms Is 
Growing

One way that banks and credit unions are looking to alleviate the internal and external communication, 
engagement, and trust challenges they are facing is via the adoption of a customer engagement platform. 
Nearly all respondents (90%) said their organization has invested in or is planning to invest in these 
types of platforms in the next year. Those organizations are beginning to align their priorities with their 
actions, assessing their current tools, and realizing that a customer engagement platform may connect the 
customer-engagement dots that banks and credit unions are unable to connect due to the internal silos and 
subsequently fragmented output.

“How interested is 
your organization in 
investing/increasing 
investments 
in a customer 
engagement 
platform?”

Base: 154 US banking customer engagement strategy leaders
Source: A commissioned study conducted by Forrester Consulting on behalf of Relay Network, May 2022

We already invested, and 
are planning to increase our 
investment in the next 12 months.

We have already invested, and 
are not planning on increasing our 
investment in the next 12 months.

Interested, and planning to invest 
in the next 12 months

Interested, but are not planning to 
invest in the next 12 months

Not interested in investing

Don’t know/does not apply

have invested 
or are planning 
to invest in the 
next year.

90%
22%

39%

29%

8%

2%
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9 “Since you are considering investing in or increasing 
investment in a customer engagement platform, 
how important are the following business benefits 
to your organization?”

Customer Engagement Platforms Expected 
To Boost Growth 

In adopting a customer engagement platform, respondents’ 
organizations want to grow by maximizing revenue and customer 
lifetime value (CLV) by increasing customer trust and satisfaction. 
They also expect a customer engagement platform to help improve 
active engagement and customer retention and aid in the creation of 
cohesive communication strategies for customers. Decision-makers 
see the potential of customer engagement platforms to help alleviate 
the internal and external challenges at their organizations by helping 
to create a consistent, single view of the customer. Simply put, 
respondents said their organizations want happier, more engaged 
customers to drive growth, and they believe customer engagement 
platforms can help them get there.

Base: 151 US banking customer engagement strategy leaders
Note: Total percentages may not equal separate values due to rounding. 
Source: A commissioned study conducted by Forrester Consulting on behalf of Relay Network, May 2022

Important Very important
Maximizing CLV

32%48% 80%

Growing customer trust
26%47% 74%

Growing customer satisfaction
30%43% 73%

Enabling a consistent, single view of the customer

26%37% 63%

Improving customer retention
26%44% 70%

Creating a single communication strategy for customers
26%33% 60%

Improving active engagement of customers
22%42% 64%

Reengaging existing customers
23%34% 56%
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Conclusion

Customer engagement strategy decision-makers want to grow CLV 
through engagement, but they realize their organizations need some 
help to make it happen. 

•	 In prioritizing new-customer acquisitions, banks and credit unions 
are not giving existing-customer engagement enough of their 
attention and are therefore facing challenges with opt-outs and 
reengagement. 

•	 Respondents’ organizations know they have a problem 
with reengagement, but internal silos and product-
focused communications are inhibiting reengagement and 
communications strategies.

•	 Customer engagement platforms have the potential to alleviate 
CX challenges while making the internal work necessary 
to engage and reengage customers more cohesive and 
contextually relevant to customer-specific needs.

Project Team
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Methodology
This Opportunity Snapshot was commissioned by Relay Network. To 
create this profile, Forrester Consulting supplemented this research 
with custom survey questions asked of 154 financial services customer 
engagement strategy leaders in the US. The custom survey began and 
was completed in May 2022.

ABOUT FORRESTER CONSULTING

Forrester provides independent and objective research-based consulting to help leaders deliver key 
transformation outcomes. Fueled by our customer-obsessed research, Forrester’s seasoned consultants 
partner with leaders to execute on their priorities using a unique engagement model that tailors to 
diverse needs and ensures lasting impact. For more information, visit forrester.com/consulting.

© Forrester Research, Inc. All rights reserved. Unauthorized reproduction is strictly prohibited. 
Information is based on best available resources. Opinions reflect judgment at the time and are subject 
to change. Forrester®, Technographics®, Forrester Wave, and Total Economic Impact are trademarks 
of Forrester Research, Inc. All other trademarks are the property of their respective companies. For 
additional information, go to forrester.com. [E-54358]

Demographics

GEOGRAPHY

United States 100%

INDUSTRY

Financial services 100%

TYPE OF FINANCIAL 
INSTITUTION

Retail bank 55%

Credit union 45%

TOTAL ASSETS UNDER 
MANAGEMENT

$500 to $999M 12%

$1B to $1.99B 15%

$2B to $4.9B 18%

$5B to $9.99B 18%

$10B to $20B 23%

>$20B 14%
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