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EXECUTIVE SUMMARY

Money is a worry for many people,
and one of the main factor to create
well-being in society. Nowadays, 44%
of young adults, say that money is their
main reason for suffering from stress
(Pew Research Center, 2020). Most of
the young adults (62%) don't feel finan-
cially stable and about two-thirds state
that they are living short on money,
from pay-day to pay-day (CNBC, 2019).
They usually have student debt, a hard-
er time getting a mortgage and a per-
manent contract and on average fewer
earnings than previous generations.

The problem of money and young adults
is very common and could be scala-
ble all over the world. In this project,
the target group and the context were
based on The Netherlands, due to the
changing-situation nowadays of higher
levels of debt, lower levels of income
and difficulties to buy a get a mortgage,
buy a house, or get a permanent con-
tract (Nibud, 2019).

Research shows that the correlation
with the money that these people are
earning is very little. It's not a problem
of income in most of the cases, but a
problem of behaviour. The behavioural
model of Fogg (Fogg, 2009) explains

that new behaviour is developed when
people feel motivated up to a certain
degree and take action to include that
certain behaviour in their everyday life.
| wanted to provide young adults with
a solution that combined motivation,
triggers and ability. A lack of motivation
and trust in financial services and of
tools to create better money behaviour
with a focus on the long-term goals for
millennials was found.

This graduation project has the goal of
helping young adults with low financial
capabilities that are in the contempla-
tion stage (Prochaska 1979; Prochaska
and DiClemente 1983) to change their
current financial behaviour for one that
improves their financial health in the
future by offering tailored solutions.

The whole project followed a double-di-
amond process (TU Delft, 2019) and was
performed following a user-centred de-
sign and strategic design approach. For
this project Research consisted of user
and context research. Including activi-
ties like literature analysis, user and ex-
pert interviews, online surveys, bench-
mark analysis of competitors, creative
sessions and desk analysis. These ac-
tivities were useful to understand the

Target group on a deeper level. The re-
search phase studied the young adult's
ambitions, problems, goals, values and
needs about finances, as well as their
behavioural, financial, demographical
and cultural context. The user research
insights combined with the contextu-
al research insights were analysed and
combined with a result of a problem
definition and a design direction.

The design direction looked into the
use of Artificial Intelligence and social
features to support people to create a
better money behaviour. The design di-
rection was framed together with the
design goal and vision. As a design
vision, the financial journey was com-
pared to a car journey and the solution
of a navigation app indicated inspiring
qualities and affordances to use as a
starting point in the new phase of the
project: ideation.

The ideation phase consisted of a cre-
ative session, a definition of the key
experiences and a creation of several
concepts that after being tested and
iterated in different levels of fidelity,
lead to the final design.

Finally, the report finishes with a defi-
nition of the final concept: SARA.AI,
that supports young adults to become
financially free by offering user-tai-
lored solutions.

SARA is a user-centred financial ro-
bot-advisor that is personalized and
always available for the user, giving
real-time information of the financial
situation, and focused on improving
the financial behaviour of the people.
It's about substituting the experience
of having a financial advisor by a ser-
vice which is user-centred designed,
accessible, and smarter. SARA helps
people by the use of three core expe-
riences: Setting either spending limits
or saving goals every month for the us-
ers, visualising the daily/monthly pro-
gress on a roadmap showing the future
financial goals and the estimated time
of arrival and using the power of social
rewards and achievements to motivate
users to keep improving.

SARA.AI means financial freedom. It
is about giving the users the power to
live the life that they want. To choose
their goals, the way to reach them, and
to take control of their lives. Not only
for people with knowledge in finances
but for everyone.
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INTRODUCTION

This chapter describes the project
brief, goals, scope, research questions
and approach, providing a structured
overview of the project process.

Context

The problem
Design Brief
Project Layout

Me as a designer
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CONTEXT

The universe consists of many different
species, but the most dominating ones are
human species. The evolution of humans
started from the apes to the present human
beings, going through devastating changes
that are reflected on human mentality and
their thinking. The philosopher Aristotle al-
ready marked out 2000 years ago that hu-
man beings are ‘rational animals’ pursuing
knowledge for its own sake.

We, humans, discovered the most impor-
tant elements in our life today: fire, the the-
ory of relativity, the existence of micro-or-
ganisms, Newton's Laws of Motion and
Gravitation or the first antibiotic: Penicillin.
Human beings might be the most rational
and smart species in the world, but at the
same time, we are driven by emotions like
anger, disgust, fear, happiness, sadness,
and surprise.

The human desire or inclination to be hap-
py and to avoid suffering is in our nature.
In rich and poor countries, everywhere.
Everything we do, not only as individuals
but also at the level of society, can be seen
in terms of fundamental aspiration to im-
prove our own lives.
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A call for achieving and keeping well-being
as an ultimate goal lead our everyday deci-
sions. The feeling of well-being is to build on
different aspects and differ from cultures
and a blend of economical, psychological
and societal aspects. We as humans, con-
stantly make choices and judgments be-
cause we understand it will bring us closer
to attain our ultimate goal, well-being.

However, making choices or decisions is
not always obvious. Our minds, as part of
the natural heritage, are split into two parts
which are described as two minds.

These two minds use very different tech-
niqgues of decision making: "one that is
fast, effortless and based on intuition and
emotion and one that requires effort and
is deliberate and analytical" (Kahneman,
D. 2011). Kahneman names them System 1
and System 2.

This dual-system model is directly relat-
ed to money management, like for exam-
ple understanding long-term interests like
saving for retirement. Self-control is under-
stood as a virtue in many cultures, required
for friendly and effective communication
between human interactions. Self-control
is described as the conflict between two
opposing forces: the planner and the doer
(Thaler, R., & Shefrin, H, 1981).
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The doer, the area of the brain located
in the reptilian base is what Kahneman
describes as System 1, having pres-
ent-time preferences and striving for
immediate gratification and reward. On
the other hand, the planner located in
the pre-frontal cortex of the brain, Sys-
tem 2, has a future-time preference and
high degree of delay gratification and
reward: being in favour of deliberate
decision-making and saving for the fu-
ture.

Self-control and self-regulation are im-
portant determinants of responsible
financial behaviour, however other fac-
tors as financial planning and literacy
are key for a healthy financial life. Many
people are not really interested in finan-
cial matters. It is a paradox that con-
sumers know how important financial
management is but at the same time do
not like spending time and effort on it.

Basic financial planning and wisdom
are not things that are being taught in
schools, hence it really differs on the
person and their upbringing if they're
capable of planning their finances well.
Therefore there is a big group of people
who are not good at financial planning.
For them, their bank account is one big
black box. And they lack understand-
ing of what money comes in and goes
out. This group of people are defined as
non-financial literate and with low fi-
nancial health.

Financial literacy is the ability to under-
stand how money works in the world.
There are different definitions known
for financial literacy, for this project the
definition from the Nationaal Instituut
voor Budgetvoorlichting (Nibud, 2019)
is used:

“Someone is financially literate when
(s)he makes informed choices so that
his or her finances are in balance, both
in the short and the long term.”

Financial health describes the many
dimensions of a financial situation, in-
cluding the amount of savings, how
much money someone's putting away
for the future, and how much of the in-
come is spent on fixed or non-discre-
tionary expenses (Kagan, 2020).

Financial health is important because
money is a fundamental factor in peo-
ple's well-being (Abey & Ford, 2009).
However, people struggle more and
more with their money, feeling over-
whelmed and lost when it comes to
their finances (Nibud, 2019).

At the same time, there is a big group
of people that aren't financial literate.
Worldwide, only 33% of people are con-
sidered financially literate. This number
shows that there is a big group, most
of them in developing economies, that
lack knowledge and understanding of
basic money management concepts.
This group is formed by around 3.5 bil-
lion adults.

Alejandra Godd Blasco
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THE PROBLEM

Target group

Young adults are the generation of
people born between 1981 and 1996
(Dimlock, 2019) and are the focus of
this project, due to their prospective
to evolve financially from today to-
wards a more healthy financial future.
Between this generation, Dutch young
adults are chosen as the focus of the
target group for this project. The rea-
son is that the stakeholder of the pro-
ject has the company based in The
Netherlands and also due to practical
matters, for example having more ac-
cess to people and information in The
Netherlands. However, the project in-
sights could be applied to other na-
tionalities because the characteristics
from this generation of young adults
are common between different coun-
tries around the world. Millennials or
young adults are known for both nega-
tive and positive characteristics. They
are described as "lazy, narcissistic and
prone to jump from job to job" (Time,
2013), however generally regarded as
being more open-minded, supportive
of equal rights, confident, self-expres-
sive and flexible to new ways of living.

Motivation

The motivation to start this project
was based on the strong curiosity in
millennials' financial situation and
methods of money management. Re-
alising, as an international student in
Delft, that the people around had big
plans for the future but didn't know
how to start with the first step. Am-
bitious people with big dreams, want-
ing to become financially healthy, but
they didn't know how to start, how to
stay in track, or how to build a financial
plan for their future. This project was
framed with the aim of creating a digi-
tal tool that could help young people to
create a plan that could bring them to

their future goals.

Figure 1: Representation of the target group

Alejandra Godo6 Blasco
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Currently, there is a mismatch between
the current self, which is focused on
short term problems recurring month-
ly, and the future self, that wants to
have enough to fulfil his needs. The
problem with getting caught in a cycle
of short term problems and having dif-
ficulties to get out of this cycle, with-
out being able to invest in the future
self, leads to not being able to have a
long term vision.

Therefore, a lack of long term finan-
cial vision leads to negative financial
experiences. In the Appendix A, the
figure of the design brief explains the
idea of getting caught in a monthly cy-
cle without being able to look into the
long-term goals. When this happens, a
change in mindset is needed to be able
to 'step out’ of this monthly cycle and
start acting towards future goals.

This graduation project has the goal
of supporting people with low financial
capabilities to improve their financial
situation in the long term by guiding
them in what they can do today.

The assignment of this graduation
project was to develop a solution for
non-financial literate users to be pos-

DESIGN BRIEF

itively influenced in their financial life
with the help of a digital tool. The out-
come of this project creates a positive
financial experience reached thanks to
positive financial behaviour.

Who is involved?

This project is carried out as a thesis
project of a Master candidate who is
studying Design for Interaction (Dfl) in
Delft University of Technology within
the faculty of Industrial Design Engi-
neering. The focus of this project fol-
lows the track of the focus of Dfl: Ex-
plore the human-product interactions,
follow a systematic approach to user
study, and design innovative solutions
(products or services) based on the
user research.

This graduation assignment looks into
people’s experience on financial plan-
ning and money management, trying
to understand and to create a positive
influence in their financial behaviour.
Flow Money Automation B.V. is a Fin-
tech start-up dedicated app that fea-
tures interesting pre-sets that help
you automate your money life. If mon-
ey comes in, Flow can automatically
transfer it to other accounts.

Alejandra Godo Blasco
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PROJECT LAYOUT

The project was divided into two phas-
es: the research phase and the design
phase. Each phase was approached
differently following the Delft Design
Guide Double Diamond process.

Two different studies were conducted
in the research phase: the literature
study and the user study. The goal of
the research phase was to answer the
research questions. The main research
questions were: How to create a posi-
tive influence on people's financial be-
haviour through design? How to create
behavioural change in general? And
how to apply this to the domain of fi-
nancial behaviour? How to make peo-
ple focus on long term financial goals?

Research phase

For the literature study, theories on
financial literacy, financial health and
financial behaviour were reviewed, to-
gether with different methods of man-
aging the money and setting the goals,
and motivations towards saving and
spending money. The literature study

included an extended benchmark anal-
ysis of competitors, trend analysis and
an analogous inspiration.

In the user study, the aim was to iden-
tify the target group for the project.
To understand their current situation,
their experience with other financial
tools, and to reveal the qualities of a
future financial tool. For the user study,
methods like online survey, user inter-
views, expert interviews complement-
ed with context-mapping techniques
and literature study were used. As a
result, based on their needs, motiva-
tions and experience, young adults
(25-35 years old) were chosen as the
target group of the project.

Based on the research phase findings,
the design brief of the project was re-
fined. The project direction began to
shape and the preliminary design goal
and vision were proposed before start-
ing the design phase of the project.

Alejandra Godo6 Blasco
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Design phase

The design phase of this project started
after the Discover phase. With the re-
search insights, an ideation session was
organized to get design solutions that
were answering to the design goal and vi-
sion defined previously. The ideation was
followed by several individual design ac-
tivities, following evaluation and iteration
processes until defining the final concept.
The design phase included low, mid and
high fidelity design, both conceptual and
visual.

Project structure

In this section, the process and structure
followed along this graduation project are
explained. The project has been structured
in four phases following the double dia-
mond method (Delft Design Guide, 2013).
In the following paragraphs, the different
phases of the project are explained.

-”iu_n
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Discover: During this phase research and
analysis of the insights took place. The fo-
cus in the discovery phase was to recog-
nise information and recognise the most
relevant insights for solving the defined
problem. The discovery phase was con-
cluded with 3 design directions for further
exploration.

Define: During the define phase, the ex-
ploration of the 3 design directions took
place. This leads to choosing one direc-
tion, redefining the design goal, the design
vision and planning the next steps for the
development phase.

Develop: Once the design goal and vision
were defined, the develop phase started.
An ideation session was organised, fol-
lowed by several individual brainstorm-
ing. This phase was concluded with a final
concept that was evaluated and tested
several times.

Deliver: The deliver phase was about cre-
ating a low, mid and high-fidelity concept,
creating an evaluation plan, testing it,
writing down the final report of the project
and the reflections and conclusions.

TU Delft

faculty of
INDUSTRIAL DESIGN ENGINEERING

Figure 2: TU Delft, Industrial Design Engineerng faculty
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ME AS A DESIGNER

This chapter explains the personal design principles of the author of this project.
The personal design principles are numbered in order of importance and shown
on the Figure 3. The design principles used to decide upon a play for the project
process and design activities for the research phase of the project.

01 My design should contribute to the well-being

My design should create a positive influence on people, With the end goal cre-
ating well-being. After using my design, in a short-term or long-term, the user
should feel happier, healthier and wiser. This effect should act as a chain effect,
and create well-being in the user's family and friends.

02 My design should be relevant to the problems of today

My design should solve a global problem that most of the people suffer from, or
will suffer in a certain moment of their lives. A problem that most of the people
can relate to, understand and appreciate. My design should be adapted to the
problems that we are facing in the present, taking into account, for example, the
global pandemic of COVID-19.

03 My design should make people, without discrimination, feel cared about

My design should give the feeling of ‘personalization’ to those who are using it to
make them feel unique as an individual. It should be possible to adapt the design
to different sex, race and age, without discriminating them.

04 My design should be intuitive
My design should feel natural to use. No extra effort should be required to under-
stand the design. The interactions should be easy to use and naturally intuitive.

My design principles

1. My design should 2. My design should 3. My design should 4. My design should
contribute to the be relevant to the make people, without be intuitive.
well-being. problems of today. discrimination, feel

cared about.
Figure 3: My design principles

Alejandra Godo6 Blasco



CONTEXT
RESEARCH

This chapter gives a detailed description
of the findings of the context research.
The aim of the context research aimed
to understand the financial behaviour
on a theoretical basis. To understand
the context better, general questions
were proposed: “What is financial be-
haviour? What creates a positive/neg-
ative influence on financial behaviour?
What are short-term and long-term fi-
nancial goals?”. Parallelly, studies in the
FinTech industry, sports/health industry
gave a glance at the possible directions
of design.

2.1 Financial health
How to achieve financial health
Financial health and financial behaviour
2.2 Competitors
Financial landscape analysis
2.3 Trend analysis
2.4 Target group
Young adults generation
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FINANCIAL HEALTH

Financial health is defined in this pro-
ject as a composite measurement of
a person's financial life. Unlike narrow
metrics like credit scores, financial
health assesses whether people are
spending, saving, borrowing, and plan-
ning in a way that will enable them to be
resilient and pursue opportunities over
time (Financial Health Measurement,
2020). Also, being financially healthy
is related to having financial well-be-
ing, which means having a sense of se-
curity and feeling as though you have
enough money to meet your needs. It's
about being in control of your day-to-
day finances and having the financial
self-confidence to choose what makes

you happy. In an economic well-being
state, people are more open to en-
joying life because they are free from
stress (16% of people), feel secure, free
and in control. The feeling of not living
from pay-check to pay-check (38% of
people), being able to face a financial
crash and having the freedom to make
choices without economic guidance
(8% of the people) (PwC, 2020).

In the Appendix B, the meaning of fi-
nancial health and financial well-being
is represented in a diagram, as well as
the steps to achieve it, which are ex-
plained in the next sub-chapter.

Figure 4: Financial health

Alejandra Godo6 Blasco
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How to achieve financial health?

Being in control

Setting and pursuing long term goals
One of the most important ways of be-
ing in control of the money is setting
and pursuing long term goals. To achieve
those goals, the money needs to be man-
aged well. And that's when budgeting
comes in. Budgeting allows you to cre-
ate a spending plan for the money and
it's essential because it can help people
save money instead of overspending.
Budgeting helps to prioritize the spend-
ing and focus the money on the most
important things, creating a plan that
ensures people to reach their financial
long term goals.

Control over the financial situation

Having control of the financial situation
is related to having discipline with the
money. GenX and Millennials are known
by their lack of discipline, focus and
being constantly distracted (Maxfield,
2015). Especially when it's about spend-
ing money, there is a lack of discipline.
About three-quarters of young adults
want to own the same vehicles, techno-
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logical items or clothes as their friends
even knowing that they can't afford it
(Deloitte, 2020). About 25% of young
adults have trouble to pay bills on time
and half of them is still receiving financial
help from their parents (Deloitte, 2020).
However, millennials that are financially
educated, have control of their financial
situation, discipline and have strong will-
power that is crucial for healthy money
management.

Feeling secure

Limited worry of money

Millennials have a limited worry of mon-
ey. These young generations are filled
with distrust instead of optimism, sup-
porting only those companies that align
with their values and not being scared of
ending a relationship with a company if
they disagree with them. They are scep-
tical of business's motives and value ex-
periences more than businesses. Money
is not that important anymore, however
travelling and helping their communities
are (Deloitte, 2020).

Design a digital tool for positive financial behaviour

Feeling satisfied

Life satisfaction can be affected by
personality and the environment. In-
dividuals normally show similar levels
of satisfaction across time and life sit-
vations like marriage, work, children,
financial situation and daily weath-
er Sousa, Lorie & Lyubomirsky, Sonja.
(2001). In the case of the millennials,
money supposes the main reason of
their worries. Many of them struggle to
find a job with a contract or get anx-
ious about their salary to top up with
their desired level of living. Others are
dissatisfied with the pay, lack of ad-
vancement and few job development
opportunities (Deloitte, 2020).

Meeting expenses

Saving

There are many ways of understanding
the idea of saving money. Some peo-
ple believe that having savings means
to have a hand that you haven't spent.
Others define saving money as mon-
ey that is in a deposit or market ac-
count. In this project, saving money
is understood as putting money away
so it's there to spend in the long term.
Everyone has plans on the horizon that
will require money saved. These future
plans are defined as financial goals
and can be short-term or long-term.
Examples are: saving for holidays,
for retirement, building an emergen-
cy fund, etc. Young adults could start
acting according to these future goals

by saving in small actions, day by day.
Creating a budget or a roadmap could
be the starting point, combined with
small efforts such as eating at home
instead of eating out, or using public
transportation instead of a private one.
However, the most recommended way
to save money according to experts is
by creating an emergency fund or to
move money to a savings account.

Managing debt

Debt is the financial situation that
happens when a person helps anoth-
er person to serve a financial necessi-
ty. There are many types of debt, the
most common are loans, mortgages
and credit card debts (Corporate Fi-
nance Institute, 2020). In general,
people who can deal with finances re-
sponsibly, have less probability to be
affected by debt, having a healthier
economic life. To have financial health,
young adults should have a repayment
plan and avoid additional debt.

Figure 5: Financial health

Alejandra Godo6 Blasco
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Financial health and financial

behaviour.

This project has the scope of
creating a healthier financial sit-
vation for young people. With
this aim, existing theories on be-
havioural change were analysed:
The Transtheoretical Model of
Behavioural Change (Prochas-
ka & DiClemente, 1992) , The
Health Belief Model (Hochbaum,
1958; Rosenstock 1966; Becker,
1974; Sharma and Romas, 2012),
the theory of Planned Behaviour
(Ajzen 1985, 1991; Ajzen and Mad-
den 1986) and the Behavioural
Model (Fogg, 2009).

A behaviour is that action that
someone might do (Fogg, 2009).
There are many ways in which
behaviour is conceptualised and
described, most of the times the
analysis of behaviour is pure-
ly political (Goodwin 2012), and
research frequently shows the
complexities of the behaviour it
seeks to study (Webb, 2010).

"In The stages of change (SoC)
model also referred as the tran-
stheoretical model (Prochaska
1979; Prochaska and DiClemente
1983; Prochaska et al 1992) is a
widely applied cognitive model
that divides the individuals be-
tween six categories that repre-
sent different milestones or levels

of motivational readiness" (Heim-
lich and Ardoin 2008), along a
continuum of behaviour change:
"These stages are (i) pre-con-
templation, (ii) contemplation,
(iii) preparation, (iv) action, and
(v) maintenance. First developed
concerning smoking, and now
commonly applied to other ad-
dictive behaviours, the rationale
behind a staged model is that
individuals at the same stage
should face similar problems and
barriers, and thus can be helped
by the same type of intervention"
(Webb, 2010).

"Pre-contemplation - In this
stage, people do not intend to
take action in the foreseeable fu-
ture (defined as within the next 6
months). People are often una-
ware that their behaviour is prob-
lematic or produces negative con-
sequences. People in this stage
often underestimate the pros of
changing behaviour and place too
much emphasis on the cons of
changing behaviour.

Alejandra Godd Blasco
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Contemplation - In this stage, people
are intending to start healthy behav-
iour in the foreseeable future (defined
as within the next 6 months). People
recognize that their behaviour may
be problematic, and a more thought-
ful and practical consideration of the
pros and cons of changing the behav-
iour takes place, with equal emphasis
placed on both. Even with this recog-
nition, people may still feel ambivalent
toward changing their behaviour.

Preparation (Determination) - In this
stage, people are ready to take action
within the next 30 days. People start
to take small steps toward the behav-
iour change, and they believe changing
their behaviour can lead to a healthier
life.

Action - In this stage, people have re-
cently changed their behaviour (de-
fined as within the last 6 months) and
intend to keep moving forward with
that behaviour change. People may
exhibit this by modifying their problem
behaviour or acquiring new healthy
behaviours.

Maintenance - In this stage, people
have sustained their behaviour change
for a while (defined as more than 6
months) and intend to maintain the
behaviour change going forward. Peo-
ple in this stage work to prevent re-
lapse to earlier stages.

Termination - In this stage, people
have no desire to return to their un-
healthy behaviours and are sure they
will not relapse. Since this is rarely
reached, and people tend to stay in the
maintenance stage, this stage is often
not considered in health promotion
programs".

Precontemplation
Not aware, uninformed, no
intention to change
- Not ready

Contemplation

Aware about the problem, Behaviour intention

thinking about changing
- Getting ready

Preparation

Intention to take action to
change

- Ready

Action
Make modifications in their
behaviour

- Less than é months

Maintenance
Have made modifications, Behaviour
prevent relapse

-More than 6 months

Termination
100% self-efficacy, no
tempation to relapse

- Lifetime

Figure 6: Stages of Change model
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In The Behavioural Model (Fogg, 2009),
"a new behaviour is developed when
people feel motivated up to a certain
degree and take action to include that
certain behaviour in their everyday life.
There are three things to change a par-
ticular behaviour:  Motivation, ability
and a trigger" (Fogg, 2009). "First, mo-
tivation as an extent of willingness that
carries out a behaviour (for example pain
and pleasure, fear and hope). Secondly,
ability means making the particular be-
haviour easier to do or simpler. Is the
capability to carry out a specific behav-
iour (easy or hard). Lastly, the trigger is
known as something that calls to action.
The triggers can be natural or induced
depending on the levels of motivation of
the person on those desired behaviours".

High
Motivation
Prompts
fall here
Low

Alejandra Godo Blasco

Conclusion

After analysing these different theories
about behavioural change, there are
several opportunities related to the way
that young adults can be influenced to
change their relationship with money.
Following Fogg's behavioural model, the
most relevant for the scope of the pro-
ject it is important to pay attention to
motivation, ability and triggers that will
prompt the desired behaviour. For the
final design it will be important to take
into account to keep the user motivated
and to make the tool easy to understand
and to use. The transtheoretical model
of Behavioural change offers other op-
portunities to explore for this project. To
achieve success in the change, it's rele-
vant to know in which phase the person
is in relation with the problem to design
specific procedures for each subject.
Also, repeating a behaviour several times
could help people to create better hab-
its that could lead them to achieve their
goal (Prochaska & Di Clemente, 1992).

Prompts
succeed here

Hard to do

Ablllty EOSy to do

Figure 7: The Behavioural model
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COMPETITORS

On the competitor matrix, the organisations that were found relevant during
the competitors’ analysis are presented on two axes: the first axes, with special
attention on actionable financial companies versus informative financial com-
panies, and the second one, the companies focused on financial management
versus the companies focused on financial health. The companies were mapped
with the goal of getting a clear understanding of the financial landscape of Flow
Money Automation and their position versus their competitors.

@ Dutch Fin-Tech companies

Future financial health

International Fin-Tech companies

Dutch banks
International banks Peaks Mint
o
Flow
{ Money Coach
Evo Monzo
Bung N26 Spaces
Actionable Informative
Revolut
Oval Money Yolt
o
Qlevermoney
1 Copilot Chip Cake Grip (ABN Amro)
o o
Figure 8: Competitors matrix

Present financial health
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Financial landscape analysis.

As a first step in the benchmark was understanding the competitors for the
stakeholder. Because of an extensive number of financial solutions in the market,
a clear definition of the criteria to choose a company as a competitor was nec-
essary. To complete the benchmark, several organizations that are committed to
supporting people with their finances were studied, which included international
and national banks and Fin-tech companies. Because of the interest of the pro-
ject is focusing on the Dutch market, most of the Fin-tech companies analysed
were Dutch. The competitors of Flow were clustered in 5 different levels. The
colours (from black to yellow) help to understand the high or low level of com-
petitors for the company Flow Money Automation. Understanding the black as a
direct competitor, and the yellow as a non-risk competitor.

Design a digital tool for positive financial behaviour

The first level (black) refers to those
Dutch companies that offer money
automation as their core product and
the possibility of doing transactions
through the application.

The second level (grey) refers to those
international companies that have
money automation as their core prod-
uct and also offer transactions through
the application. In this case is N26
Spaces, a new service from the Ger-
man Bank N26, that helps people set
their goals, create smart rules and au-
tomate the money.

The third level (red) refers to those
companies that offer financial advice
as to their core product, adding the
option of doing transactions through
their application. Examples of this third
level are Peaks and Oval Money. Peaks
make it easier to ‘'set money aside’ and
to start investing. And Oval people can
link their accounts to monitor their
spending, saving and budgeting habits.
The fourth level (orange) refers to those
companies that offer financial advice
as to their core product but without the
option of making transactions through

the application. The users that use
these applications need to use their
bank account to take action according
to their financial insights. Examples are
Chip and Cake. Chip uses Artificial In-
telligence to calculate the amount of
money that can be saved automatically
without affecting too much your econ-
omy, and Cake merges all the bank ac-
counts, providing financial insights and
helping optimise the daily income and
spending habits.

The fifth level (yellow) refers to those
financial companies that offer financial
insights as to their core product: an
overview of their transactions, money
spent compared to other months, etc.
Normally, the companies within this
group are created by banks like ABN
Amro or ING.

Finally, an analysis of the competitors
was done with the goal of finding pos-
sible improvements to influence posi-
tively young adults' financial behaviour.

Alejandra Godo6 Blasco
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Level 1

- Only Dutch Fin-Techs

- Money automation as a core product

- Transactions from the app

Qlever.money (NL)

Qlevermoney determines how
much money or what percentage
per invoice to transfer to which
account. Determine which business
and private accounts you want to
link. Set whether you want these
rules to run automatically or if you
want to receive a notification first.

Bunq - Salary sorter (NL)

Bung Salary sorter allows you to
choose how much you'd like to
transfer between sub-accounts one
time, and you'll never have to worry
about it again. In other words,
automatic budgeting to finally help
you reach your Saving Goals!

Alejandra Godd Blasco

Flow Money Automation financial landscape

Level 2

- International Fin-Techs

- Money automation as a core product

- Transactions from the app

N26 - Spaces (GE)

N26 Spaces lets you create
sub-accounts for all your goals and
keep them all together under one
login. To save money easily and take
more control over your spending.
All in your own way. N 26 sets rules
and helps you set up recurring
transfers  between your main
account and your Spaces on a
recurring basis. Create a Rule once,
then let the app take care of all
future transfers to watch that
savings pile grow.
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- Dutch/International Fin-Techs
- Financial advice as a core product
- Transactions from the app

Peaks (NL)

The Peaks app is the easiest way to
set money aside and start investing.
Peaks was created in 2016 with the
goal of making it possible for
anybody to invest and attain

financial freedom.

Oval Money (UK)

With Oval.money people can link

accounts and cards to the app to be

just one click away from monitoring

their spending, saving, and budgeting

habits. Keep an eye on what affects

their finances to stay on track and get
the most out of your money.

- Dutch/International Fin-Techs
- Financial advice as a core product
- NO transactions from the app

Chip (UK)

Chip is an app that uses artificial
intelligence (Al) to calculate an
affordable amount that can be saved
automatically without affecting your
usual day-to-day spending habits.
Chip works by connecting to your

bank account via Open Banking

Cake (NL)

Cake brings together all your bank
accounts, gives you insights in your
financial data and helps you optimize

your daily income and spending.

Design a digital tool for positive financial behaviour

- Dutch/International Fin-Techs
- Money insights as a core product
- NO transactions from the app

Yolt (NL)

Yolt helps people to spend smart, stay
on track, and reach their goals with
one smart thinking money app..

Grip (NL)

Grip app gives people a
complete picture of their
income and expenses.
The app automatically
groups the incomings and
outgoings into categories.
Grip doesn't allow people
to transfer money.

o2

Figure 9: Financial landscape Flow Money Automation
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TREND ANALYSIS

Process

For the trend analysis, a list of trends was created as a first step. Trends were identi-
fied from different sources: books, youtube videos, internet, etc. Secondly, the trends
were structured by hierarchy and the relationship between them. The trends were
structured as a pyramid following the trends DEPEST (Aguilar, 1967) method (demo-
graphic, environment, political, economic, social, technological) as the last step.

Results

The trend analysis consists of significant information about the four main trend areas:
digitalisation, technology, principles and COVID-19 and it's relation to the target group
of the project. The relationship between these trends with the target group helps the
author of the project to understand what shapes the financial behaviour and well-be-
ing of the young adults.

Digitalization in finances AC-BC COVID-19

Future principles

Technology

The user in the digital era  The power of social Artificial Intelligence  Virtual experiences

Digital only banks Searching for value Big data New virtual workforce
Payment innovations Wellness Robots Growing love for local
Sharing economy Convenient Ethical technology Conscious

consumption

Block-chain Design for humans

Figure 10: Trend analysis landscape
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Digitalisation in Finances

The user in the digital era

The digital era is driven by the user
and its experience. The user experi-
ence is the overall experience of a per-
son when using a product, specifically
referring to how easy or pleasing the
product is to use. To meet the expecta-
tions of today’s consumer, quality user
experience should be implemented in
every company'’s digital strategies. The
user experience in the financial servic-
es is getting more and more important,
making the banks and the fin-tech
apps attract their customers by offer-
ing a pleasant user experience.

Digital-only banks

Physical banks don't exist for young
adults anymore. Now they can manage
their money digitally. They can transfer
funds, apply for loans, deposit checks,
send money to friends - all from their
mobile devices. Since digital banking,
profit-based organisations are doing
everything to be updated for this dig-
ital transformation and offering their
services to

Payment innovations
It's getting more and more common
in developed countries to go cashless.

With the appearance of the European
PSD2 legislation, the security of digi-
tal payments was supported and made
young adults trust financial services
more than before. In the last years, the
trend of using contact-less payment
methods has increased. People have
innovated with their payment methods
from paying with cash, to paying with
their phone or even their smart watch.

Sharing economy

The sharing economy that we see today
in cars, taxis and hotel rooms will be ap-
plied to financial services in the future.
The generation of young adults show
a tendency towards valuing co-crea-
tion and sharing rather than becoming
consumers of individual parties. This
generation views banks and finances
as an integral part of the future society
rather than a separate entity.

Block-chain

With the technology of block-chain,
there is a new horizon of opportunities
that opens with hyper-security: a full
control of the personal data transac-
tions to others without the use of an
intermediate service. The technology
of block-chain is a worldwide trend
that can increase financial efficiency
by reducing manual manipulation.
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Future principles

The power of social

For young adults, social media has a
power in their daily decisions. The places
they travel to, the restaurants they go,
the food they eat, or the items they buy
are normally chosen by the people they
follow on social media, which are called
the influencers. The use of social media
opens the possibility to connect with
brands and communities reducing the
distance barrier that used to be. Howev-
er, the abusive use of social media can
create negative effects like depression,
anxiety or insecurity.

Searching for value

What young adults search for when con-
sidering to buy a product is not any more
their traditional branding but their core
beliefs. They want to contribute with
companies that are true to their values
and real to them. They seek authenticity
and transparency in everything they do,
but mostly in the products they buy and
the services they use. It's not anymore
about the product, but about the value of
the company and the story behind each
product. The factors that bring value to
a brand are proximity, transparency, au-
thenticity, sustainability and storytelling.

Wellness

For young adults, it is very important to
have a healthy lifestyle, which includes
following a healthy diet, practicing sports
weekly, getting enough sleep and sun-
light and fighting against stress through
the practice of mindfulness. For young
adults, the consumption of tobacco and
alcohol is not anymore seen as a normal
thing, but more as an exclusive thing for
special occasions. Their mindset is fo-
cused on feeling good, both inside and
outside.

Convenience

In relation to instant gratification, young
adults are very convenient people. They
value their time, their professional and
their personal life so much that they
want products and services to adapt to
them, and not the opposite way around.
They want to use services and products
that give them what they need in that in-
stant moment and are delivered at their
location, fast and efficiently. Examples
are UBER, GLOVO or AMAZON.

Technology

Artificial intelligence

Artificial intelligence will have a mean-
ingful impact on finances and in peo-
ple’s lives in the near future. For finan-
cial companies, artificial intelligence is
used as a way of giving people person-
alised information about their money,
or as financial coaches that help people
making smart decisions related to their
money, wealth and debt in a more ef-
fective way.

Big data

Big data is the information of the users
of different products and services that
is becoming more and more the main
asset to trade in the current market. In
order to analyse this information, sev-
eral smart algorithms and software are
built. Related to data, there is another
trend which is ‘data minimalism’' and
is about young people being tired of
companies trying to get their data for
everything, which might affect the val-
ve of big data in the future.

Robots

Robots are becoming closer to reality
given the decrease of the hardware and
software cost and the increase of the

network 5G. The companies will need to
adapt to this new technology by open-
ing to the robotic capacities and make
it possible to combine the humans and
robots in a working environment.

Ethical technology and trust

More and more, trust is becoming a big
challenge across organizations, tech-
nology, processes and people. Compa-
nies want to work together with their
clients to create digital experienc-
es. However, people are sceptic about
their non-transparent methods that the
companies use. Companies want most
of the users' data and experience.

Designing for humans

It was common that digital platforms
had a lack of human experience con-
nection. However, there is a big un-
derlying trend that more and more or-
ganizations are designed for humans:
designing highly customised personal-
ised experiences with an emphasis on
the preferences and emotions of the
people. Companies are using artifi-
cial intelligence to engage better with
humans, offering them a better expe-
rience that creates better connections
between products and people.
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Stay Home

AC-BC COVID-19

The COVID-19 pandemic changed the
life of many people, having a profound
impact on the way people now see work,
travelling, consumption, hygiene, health
and social relationships with friends and
family. There are several reasons why
COVID-19 has created a new era, fun-
damentally changing the world as we
know it, which the author of the project
refers to as AC-BC (after corona, before
corona). The virus is reshaping the world
and rapidly changing and accelerating
trends that were seen as long-term.
Some of these trends are:

Virtual experiences

One of the secondary effects of the
COVID-19 outbreak is social isolation.
People feel more and more lonely, that's
why they are using digital tools to com-
municate, play and learn. Even for mil-
lennials, this has been a big challenge
that has created negative effects on the
life of the people like for example prob-
lems with sleep. As a result of isolation,
people are embracing technology more
than ever, relating it to entertainment,
healthcare and education. Underlying
consumer needs are the same, howev-
er,the way to achieve them has changed
with the use of technology.

A new virtual workforce

With the global pandemic, business-
es around the world had to close their
doors and encourage people to work
from home remotely. In the Netherlands,
many employees who have not worked
remotely before, are planning to do so
more frequently in the future. This is due
to the fact of having the right environ-
ment for remote work, however, there is
a big difficulty which is social contact.

Growing love for local

Before the global pandemic, there was
already a trend about local consumption
(locally sourced, artisanal, supporting
community stores). With the changes in
travelling and the mindset of supporting
the economy, many people are now con-
suming local products in order to help
those that are around them, instead of
buying fast-production brands.

Conscious consumption

Given the crisis, there has been a rise
in conscious consumption. People are
starting to recycle and reuse things in-
stead of buying new ones, limiting their
consumption, the food waste and more
willing to buy products that are sustain-
able and locally produced.

Design a digital tool for positive financial behaviour

TARGET GROUP

Young adults generation

Young adults, also known as millenni-
als or Generation Y represent 25% of
the population worldwide. Young adults
were born in between the years 1981
and 1996 and they aged 23 to 38 years
old in 2019. Most of the young adults
grew up and joined the workforce facing
the top of an economical crisis. The life
choices, future earnings and entrance to
adulthood have been shaped by this re-
cession in a way that might be different
for the next generations (Pew Research,
2020). The Netherlands is known as a

young country, with 39.52% of the to-
tal population aged between 25-54
years old with an average population of
43 years old (Netherlands Population,
2020). Dutch Millennials are also known
as the 'Disrupted generation’, slightly
less positive than their peers worldwide
when it comes to economic and so-
cial progress (Netherlands Population,
2020). Young adults are a big part of the
population in the Netherlands, the deci-
sions they make today will create a big
impact on their financial health.

The generations defined

GENERATION AGE
IN 2019

Born 1997-2012 Generation Z

ages 7-22%
Born 1981-96 Millennials

‘ ages 23-38

Born 1965-80 Generation X
ages 39-54
_ Boomers
ages 55-73

Born 192845 Silent
ages 74-91
1920 1940 1960 1980 2000 2020

*No chronological endpoint has been set for this group. For this analysis, Generation Z is defined as those ages 7 to 22 in 2019.

PEW RESEARCH CENTER

Figure 11: The young adults generation
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Young adults in The Netherlands

Dutch young adults struggle to become independent and ‘reaching milestones’
like buying a house, starting a family, and building a pension plan than previ-
ous generations (Nibud, 2017). However, the high levels of procrastination and
instant gratification have a lot to do with this economic situation. On average,
Dutch young adults aged between 18-35 years old, currently are likely to get
a permanent working contract only at the age of 27 (Nibud, 2017). The high
amount of student loans for Dutch young adults makes it more difficult to get a
mortgage and therefore having as an only option to rent a property and depend
on the rental companies. Young adult's income goes mainly to housing costs and
expenses. The financial situation in the Netherlands affects young adults and
their housing considerably compared to other countries in Europe, 40% of them
is not expecting to be financially capable of buying their first house, a 5% higher
than the average in Europe.

Dutch millennials are earning less than previous generations (Pew Research
Center, 2020). The minimum wage from January 1, 2020, is 1653.60 for people
over 21 years old. According to the Centraal Planbureau (CPB) "in 2020, the
median gross income for a person working in the Netherlands is 36.500 Euros
annually or 2.816 Euros gross per month" (Nibud, 2020).

Figure 12: Young adults in The Netherlands

Young and independent adults

When defining the target group for this project, the young adults have a minimum

income that allows them to be independent (live out of their parent's house). Their

estimated salary starts from 1650 Euros/month. This group of people with a min-
imum salary are capable of covering their basic needs, but not working towards
their financial goals. This group is going to be the focus of this project since they
are willing to improve their financial situation but they don't know-how.
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Figure 13: Young adults in The Netherlands

Ambitions

The Dutch have lifestyle habits, which helps keep them at the top of life satis-
faction charts. Dutch children are some of the happiest in the world, and Holland
also enjoys a shorter than average workday, national healthcare, and a reduced
tuition university system. Because of multiple reasons, Dutch people are known
as happy people compared to the rest of the world (Mechking, 2020). The young
Dutch adult ambitions are seeing the world (44%), buy a home (38%), earn a high
salary (38%), have children and start a family (38%)) and making a positive im-
pact in the community (40%) (Deloitte Global Millennial Survey, 2019).

Instant gratification

The generation of young adults is known as experience seekers, a generation
that prefers living in the moment and having instant joy more than waiting for
the good things to happen. This generation is described as an ‘immediate grati-
fication' reflecting their spending behaviour (Elkins, 2017). This pattern is close-
ly related to the 'being in the moment' attitude which makes millennials prefer
to present pay-offs when considering future events (O'Donoghue, 1999). This
present bias makes people discount their future necessities and therefore spend
more money in the short term, which leads to saving less for future goals. As a
result, the stereotype is that young adults save less money, luxuriate more and
are generally wasting their future well-being for pleasure today (Daab, 2018).

Figure 14: Instant gratification

Alejandra Godo6 Blasco

29



30

Design a digital tool for positive financial behaviour

Living in the moment

Because the perception of the long term for young adults is increasingly un-
predictable, they consider real-life experiences more valuable than other gen-
erations. In the long term life could take away their home, business, pension or
savings, but it could never take away what they already lived in the past or the
present moment. That is why young adults ‘live in the moment’ more than any
other generation (Daab, 2018).

Feeling overwhelmed with finances

Finances are not easy to understand, and most millennials tend to feel over-
whelmed when facing systemic financial issues. Mostly due to student loans,
young adults are characterized by carrying higher levels of debt than earlier gen-
erations (Pew Research Center, 2020). Student loans aren’t the only kind of debt
that young adults hold, about 40% of them have debt coming from their credit
card (SunTrust Banks, 2018).

“When you're saddled with student loan debt, when you have credit card debt,
when you don’'t have a lot of financial literacy, that can lead you to make un-
healthy decisions with your money, including overspending” (CNBC, 2019)

Figure 15: Feeling overwhelmed with finances
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Living from paycheck to paycheck

Almost two-thirds of young adults are living from pay-day to pay-day and only
38% feel stability when it is about their personal finances. "Young adults feel the
most insecure when it comes to their finances" (CNBC, 2019). However, young
adults spend on average more money than older generations (like for example,
baby boomers) on dining out, entertainment, luxury items and vacations. When
financial life is in a disarray, there are more chances to overspend.

Figure 16: The richest and the brokest generation

The richest and the brokest generation

The relationship between young adults and money has two faces: they can be
the richest and the most broke at the same time. On the one hand, young adults
are pretty reckless with money compared to other generations. They treat them-
selves more often, going out for dinner and travelling, for example. On the other
hand, they take on more debt, which creates a lack of financial stability. They are
less likely to be wealthy than people of an earlier generation that had a lower level
of assets and earnings (Hoffower, 2019).

Alejandra Godo6 Blasco
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This chapter introduces the user re-
search activities: the online survey, the
user interviews, the analysis, and the fi-
nal 3 design directions to explore in the
next chapter.

3.1 Introduction

3.2 Online Survey

3.3 User interviews

3.4 User research analysis
3.5 3 design directions

A A
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INTRODUCTION

The user research was conducted in
order to explore more details about
how users experience their finances.
Following the findings from different
papers about behavioural econom-
ics, financial health and a scan of the
competitors in the Fin-Tech industry, it
was time to get an understanding of
the current user context.

The main research questions in this
user research were:

- Which group of people have the big-
gest problem?

- What are the factors that are leading
to this financial disorder?

- What is their current experience on
personal finances?

- How are the desired qualities in a fu-
ture financial tool?

The methods used for this study were
an online survey, user interviews, con-
text mapping techniques, combining
them with insights from the literature
study. As a result, a group of people
with similar financial behaviour, needs
and concerns, and desired qualities on
a future financial tool were clustered
as the target group. Combining the
insights from the users, the literature
study and taking into account the in-

terests of the stakeholders of the pro-
ject, all together formulated a design
direction that had the goal of design-
ing for positive financial behaviour.

The target users

Desk research about financial incapa-
bility and young adults was done be-
fore starting the user research of the
project. The goal was to have a first
glance on the problem and an idea of
the possible target group for the pro-
ject. The outcome of the research was
that millennials have more financial in-
capability than other generations. An
online survey was created as a first
step of the user research, in order to
verify that millennials were the most
interesting target group for the project.

The online survey and the outcome are
attached in the Appendix C.

User research phase

Inslghts from LR

User Interviews

Contextmapping

Figure 17: User research process

Expert Interviews
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The goal of the online survey (Appendix C)
was to understand the current situation of
people in personal finances, money man-
agement and future financial goals. The
main research question that online survey
answered were:

- What is the current situation with per-
sonal money management in general?

- Which is the target group that has the
problem with finances?

However, the online survey was not just
used with research purposes, but also with
screening purposes. The online survey
had the option for the users of being in-
terviewed about the topic. Several persons
were willing to volunteer, which helped the
author of the project for the recruitment
for the user interviews. An online survey
was carried out using the platform ‘Type-
form’. The survey included open ques-

Sex
43 Female
Mal
39 _"e %
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ONLINE SURVEY

tions, multiple choices, yes/no questions
and rating scales. The online survey also
included topics about personal hobbies/
interests, knowledge of personal financ-
es, money management, etc. However, the
online survey wasn't created to use it as
scientific research, but as a first contact
with the context of personal finances, in
order to get an overview of ideas of 'what's
out there'.

The survey was shared through commu-
nication channels (Facebook, LinkedIn,
Flow's contacts, family and friends) to
reach people from all the age ranges in
order to verify the target group. A total
of 84 persons took part in the online sur-
vey. The selection of participants covered
43 female and 39 male, mostly Dutch and
Spanish and with a wide range of ages.

Age groups
Less than 25 years old 35 persons
Between 25 - 35 years old 42 persons
More than 35 years old 7 persons

Figure 18: Online survey outcome
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General insights on personal finances
79% of the participants have never tak-
en professional advice on managing
their personal finances. However, 23%
considers a 7/10 of the level of experi-
ence on personal finances. As a conclu-
sion, there is a big group of people that
believes that they know about personal
finances but has never been educated
about finances or taken professional
advice.

Negative financial surprises

72% of the users have experienced the
‘Oh shit moment’ in their lives. 80% of
the participants reported that they have
made a money mistake in the past too.
Based on this, the younger generation
can be concluded to have less financial
experience and come across negative
surprises with their finances, compared
to other ages.

Financial health

- Short term and long term goals

The group aged between 25-35 years
old is the one with less percentage
on setting short term goals (53.66%),
compared to the group older than 35
(62%) and with a small difference with
the group aged under 25 with a 57.14%.
When asking the users ‘which actions
are you taking to reach those long term
goals’ most of the answers are “nothing
yet, | first need to have more income”,
or “after my first job, | will start saving".

As a conclusion, group 2 (aged between
25-35 years old are those who are will-
ing to have a high level of life, but they

Alejandra Godo6 Blasco

don't know how to do it, how to start and
get out of the short-term loop to start
working for the long term.

Tools

There is a big group of people that think
that they're bank application doesn't
help them to reach their goals. Instead,
they mention other financial application
(like Cake, Goin or Monzo) to manage
their money or other tools like excel or
physical jars.

Saving and spending

There is a big group (85%) that says
that they save money. However, the
proportion of money saved is ‘practical-
ly none'. There is a big group that saves
a fixed amount every month, but also a
big group that doesn't follow a plan to
save ‘whatever | can spare'.

General
information

Personal
finances

Oh shit
moment

N

Saving and
spending

/

Tools

Goals

Figure 19: Online survey outcome
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Outcome

The survey wasn't answered by enough
users to take it as valid scientific re-
search. The author of the project was
aware of its limitations. However, the
survey gave a big amount of insights
that helped defining the target group.
With a combination of the learnings
from the literature review, it was found
that the most interesting group was
defined, not only by their age (25-35

Conclusion

Young adults aged between 25-35 years
old were selected as the main target
group for this project. The survey has
been answered by 42 users within this
age group and most of them started
their first years of working life. Com-
pared to different age groups 18-25 or
more than 35 years old, this group of
people demonstrated to be in a com-
plicated in-between stage of their life,
with more difficulties managing their
money and at the same time motivated
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years old) but mostly by their attitude,
impulses, education, interests, person-
al finances situation, and future goals.
Most of the people were recruited af-
ter the online survey analysis for the
user interviews, giving the author of
the project the opportunity of getting
deep knowledge on these characteris-
tics that defined the target group of the
project.

to make it better. The study of this par-
ticular young adults group can be lat-
er applied to other age groups, but the
author believes that studying this user
group is more effective than others re-
garding this context of personal financ-
es. It is important to mention that due
to the current situation, the survey has
been shared with highly educated peo-
ple, with a university degree in most of
the cases.

People with a low financial capability

v

N

Target group

The problem

The challenge

(25 y.0.) ex-students looking
for a job or getting their first
salary

4

Unawareness

4

To create awareness in people
that don't see the problem yet.

(26 - 30 y.0.) people that have
been working for some years

4

Starting awakening, but a lack of
resources (tools) and motivation

4

To help people take the first
step, set their financial goals.

Figure 20: People with low financial capabilities

(30-35 y.0.) upgrading life,
starting a family, etc.

N

Stuck in the situation, not
being able to focus on goals

4

Automate the income, control
better the expenses.
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USER INTERVIEWS

The user interviews were conducted after the
online survey, to deeply understand the con-
text, the user and the problem. Many insights
were drawn out of the previous literature
study and online research, but the insights
from the user interviews were the most val-
vuable of the thesis research. Interviewing
users who struggled with their finances, and
experts who had years of experience in this
domain was an ideal way for the author of the
project to validate the assumptions, analyse
and organise those insights. The goal of the
user interview was to validate the assumption
of the initial design goal, to understand and
define the target group, and to end up with a
possible design direction.

Recruitment

The Online Survey was used as a screening
tool for the recruitment of user interviews.
The users were asked to fill their personal in-
formation if they were interested in knowing
further information about the research topic:
personal finances. Most of the participants
with recognisable low financial capability
were volunteers for the user interview. The
Online Survey wasn't used in this project as
a scientific proof, however, it gave the author
a good understanding of the participants be-
fore interviewing them. Some of the screening
guestions were avoided because the author of
the project already covered the information

with the survey questions. The recruitment
was planned together with the stakeholders
of the project, and the main goal was to have
variation within the target group age (25-35
years old) and within their personal life situa-
tion (variation on the sex, living with a partner
or with room-mates, being single or having a
family, paying a mortgage or paying rent, for
example). The variety was key for the recruit-
ment plan of the user interviews.

Research

In total, 13 structured expert interviews were
conducted. 10 were users that matched with
the target group of 'young adults with a low
financial capability’, and 3 were experts in the
field. Each user was interviewed individually
and the interviews lasted approximately 45
minutes to an hour. The interview questions
are attached in the Appendix D. The interview
qguestions were aimed to tackle the interview-
ee's financial experience in general, methods,
opinions, future goals, tools and knowledge
on money management in general. An empty
3 pages sensitising workbook was presented
to the interviewees in order to have a further
understanding of their personal financial ex-
perience, goals and desired money manage-
ment tools. The workbook helped the author
of the project to define the target group and
the design directions.
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User interviews outcome

The users were selected taking into account the variety of their background, sex,
profession and housing situation. However, most of the users were from a Dutch
nationality because the focus of the project is based on The Netherlands. Some
of the users are from other nationalities, but they were living for a long time in
The Netherlands and their financial behaviour could be related to the Dutch users.

Interview insights

During the interviews, the author of the project was taking notes of the key topics
and recording the interview. The interviews were afterwards transcribed and ana-
lysed. After transcribing them, important key quotes were selected. These quotes
were grouped into key themes ready to analyse on the next phase of the project.

Quotes
- = #FinancialBehaviour #Desiredtools
“There is a big group of people
“People often have a lifestyle inflation. that aren't financially literate. This
They can't afford to buy a car but they buy happens because they don't get
it anyway because they want to be in the education on finances and there is
same level as their neighbours. Expenses a big lack of tools to make
o up as their income goes down. i w
Devon, 25 go up g finances easy to understand.
TAX Consultant
. . Quotes
#Millennials #CurrentTools
"I spend most of my money on “My banking app doesn't
d b= biking gadgets and trips, not help me to manage my
that much money left for money better.”
eating out.”
#Saving
#Moneymanagement
- “| have 2 bank accounts, one for “I'plan to start saving
Bart, 25 business and one personal. when | finish my studies
Freelance designer | don't have a set amount of income and | have a job.
every montbh, it is flexible normally.”
Quotes
#CurrentTools #CurrentTools
S “The ING app helps me because | “The ING app makes me do
\ can take action directly (move money everything manually. | put
to my savings accounts e.g. trips, manually the money on a
mortgage, etc). The other apps just bucket for my holidays, but
helped me to get an overview but that could be automatically
from the moment | got that overview done as soon as the income
| didn't take the action. ” comes in. ”
Michael, 28

Product designer at Relive

Figure 21: Interview insights
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RESEARCH ANALYSIS

For the analysis phase, the following process was followed: Key information (blue),
themes/categories (pink), insights (green), how to's (light pink) and design op-
portunities (orange). This chapter explains the practices within each step of the

process and the insights that lead to the final design direction.

Key Themes /
I ELGELCL I Categories

KEY INFORMATION: The first step was
to identify the key information from
the user interviews, the online survey
and to support it with the literature re-
search insights. The key information
was clustered in the blue stickers us-
ing the program Figma.

CATEGORIES: The second step was
to cluster the key information into
themes or categories. These themes
were financial behaviour, current tools,
solutions, millennials and money man-
agement pain points.

INSIGHTS: The third step was to iden-
tify the underlying insights from the
combination of the key information
from each theme or category.

HOW TO'S: The fourth step was for-
mulating How to's questions for each
insight. The How to's helped the author
to get inspiration on different design

Insights How to's

Design
opportunities

directions that could solve the problem
of the project.

DESIGN OPPORTUNITIES: During the
fifth step of the process, the author
of the project reflected about the in-
sights that were more relevant for the
project brief and from the how to's of
those insights, design opportunities
were presented. In this chapter, the
design opportunities are linked to the
insight root in order to understand the
inspiration of each of the ideas.

DESIGN DIRECTIONS: The final step
was to converge the design opportu-
nities into 3 possible design directions.
These design directions needed fur-
ther exploration and literature research
in order to define the design goal, the
design brief and the design vision for
the next phase of the project.

Alejandra Godo6 Blasco
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Main findings

A list of insights from the analysis of
the research has been created in order
to understand better the problem and
the possible future solutions. The in-
sight cards can be found in the Appen-
dix E: Analysis. The insights are about
Money management, current tools
and desired tools to use, millennials,
and financial behaviour have been the
outcome of the user research and the
context research.

Millennials are found to live in the mo-
ment and to be postponing responsi-
bilities when it's about saving money.
From the user research it was found
that most of the millennials were plan-
ning to save or invest when something
happened in their life, but research
shows that for finances, the earlier
people start saving the better. Millen-
nials have a strong social influence
that tend to create a change in their
behaviour.

The current tools that people use are
financial advisors, banking apps or fi-
nancial literacy tools (like books or
video tutorials). Users think that bank
apps are not adapted to their needs
and preferences, and they have a lack
of functionalities.

Financial behaviour is normally ac-
quired when people are young, and
they have an influence from their fam-
ily/mentors. Good financial habits are
harder to develop at a older age if in-
stead, people get used to be trapped
in a short-term vision, without plan-
ning how to reach their future financial
goals until they realize is too late.

Money management can be tricky.
Some people think they are doing
'good' with their money but it's a false
reality. They are only thinking on the
near future and not on the future goals.
Poor money management is normal-
ly due to a combination of a lack of a
future goals, a lack of budgeting and
motivation.

The desired solutions to improve the
money behaviour and health of peo-
ple are all about personalization. What
people want is a tailored solution that
helps them, and it's not generic for ev-
eryone. Because everyone has a differ-
ent situation that can't be related to
the others. The use of robot-advise is
very desired by the people, due to the
need of a trustworthy service that can
be accessible for everyone.

Alejandra Godd Blasco
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Reflections

The insights cards about millennials,
current tools, financial behaviour, mon-
ey management and solutions, help to
understand where the problem start,
which is the main problem and what
are the desired solutions that people
want and the possible directions to
solve the problem.

The chapter is concluded with a com-
bination of insights that lead to final
design directions to explore in the pro-
ject. These design directions are based
on the user research and the literature
research of the project. The two design
directions are focused on improving
the financial behaviour of the people.

The first design direction, looks into the
use of Artificial Intelligence to improve
the financial behaviour of people. The
use of Artificial Intelligence could help
people to receive a personalised advice
based on their personal needs and am-
bitions. From the research, several in-
sights have lead to this directions, due
to the lack of financial solutions that
are user-tailored and that put the user
in the centre of the solution and adapt
to their preferences over the time.

The second design direction, looks into
creating a positive financial behaviour
through the use of social features. For
example, by the use of peer pressure or

social media comparison. From the re-
search, it has been found that millenni-
als are willing to share more and more
their personal data with their network,
and that the use of social comparison
motivates them to improve their situa-
tion. An example is the use of the Nike
Running Application, that uses social
features to create this social recog-
nition and approval from the connec-
tions of the people.

Another interesting insight from the
research phase has been the use of
gamification. Gamification isn't a di-
rection itself, but it is interesting to
use gamification features in the final
concept. From the research, several
insights have been about engaging,
motivation, and friendly interactions.
The use of gamification is key to evoke
these features in the final design.

In the following sub-chapter, the top-
ics of Artificial Intelligence and So-
cial features are explained further, by
a brief market and trend analysis in
those fields. These research about the
possible design directions help the au-
thor of the project to understand the
current problem, frame the design goal
and have an idea of what the possible
solution could be like.

Alejandra Godo6 Blasco
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Artificial intelligence direction

This design direction explores the use of
Artificial Intelligence (Al) in the FinTech
industry. Artificial Intelligence in financ-
es transforms the way we interact with
money. This design direction explores the
use of artificial intelligence combined with
Flow's Money Automation product in order
to create a change in people's financial be-
haviour. A possible solution for this design
direction would be a ‘Flow personal tool’ tai-
lored per user, that would use Artificial In-
telligence to help people to set their goals,
answer the questions about finances and
help them to create their most optimised
and unique Flow, helping them to follow
the best roadmap towards the future.

Market analysis

The market analysis summarises the ex-
isting companies that use artificial intelli-
gence applied to financial help. Cleo helps
people to control their finances by using ar-
tificial intelligence chatbot-advisor. Cleo’s
users can establish a financial goal of their
spare money and the robot-advisor would
send this money to a savings account. Eva
Money is a personalized financial assis-
tant application that helps people create
financial well-ness and answers to issues
about money management and person-
al finances by the use of artificial intelli-
gence in the shape of a chatbot. MintZip is
a financial app chatbot that uses Artificial
Intelligence and provides a user-tailored
response based on the different financial
situation of users. Olivia is a personal fi-
nancial advisor that analyses the spending

behaviour of different users with the use of
artificial intelligence and finds patterns to
help others.

Opportunities

In the future, informative virtual assistants
and chat-bots powered by the use of Ar-
tificial Intelligence in FinTech could pro-
duce digital experiences customised to an
individual's circumstances, giving a tai-
lor-made recommendations to the current
financial situation of each user. An exam-
ple is the application Nike Running, that is
investing more and more in data science to
better understand the customer journey of
the users. Nike Running creates personal-
ised digital experiences for an ever-grow-
ing community of athletes, making it easier
for users to become fit, following their mo-
tivation quote: ‘if you have a body, you are
an athlete’.

/ LADDER UP |\ RUN
 LADDER DowN | NWITH MO

Figure 22: Nike Running App
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Social features direction

This second design direction explores
the possibilities of creating positive fi-
nancial behaviour through the use of fi-
nancial goals shared with the social net-
work. Because finances can be messy for
some people, whether it's trying to keep
track of how much money is spent or
trying to save for a short-term and long-
term goal. This design direction looks
into sharing financial goals as a great
way to save money socially. Sharing for
a holiday, for a gap year, for a wedding,
or a party.

Market analysis

Many FinTech apps offer the option of
setting financial goals. However, N26,
Bunq and Divvy are the 3 main apps
that offer the possibility of sharing these
goals with the social network.

N26 Spaces simplifies and better formal-
izes how users budget our money. For ex-
ample, most people have a rough idea of
how much they want to spend on things
like groceries or entertainment and how
much they'd like to save. So they have a
system where they open both a check-

i
L |
1
| o |
Our home Girls' surf trip!
€580,00 €1170,00

ing/current account and a savings ac-
count and give themselves a set amount
of money to spend each month.

Bunq gives the option to their users to
save money in a fun and effective way.
Bung has a similar structure as Spaces
has, with the option of sharing financial
goals with your family, friends or part-
ners.

Divvy is the first social saving app that
allows users to get motivation for their
financial goals by setting solo goals or
challenging them with their social circle
to save together towards a common goal.

Opportunities

The opportunities of sharing financial
goals in order to create positive finan-
cial behaviour are multiple. The design
of a service that automates the money
is valuable, however sharing the financial
goals with the friends or family creates a
positive effect on reaching those goals
because it encourage people to take the
first step, and stay motivated over the

time.

Max's Wedding Gift Money from fam
€350,00 €120,00

Figure 23: Social features Fin-Tech app example
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FROM

RESEARCH

TO DESIGN

With the key learnings from the lit-
erature study, the user study and the
analysis of the possible three design
directions of the project, this chapter
introduces the refined design brief, de-
sign goal, design vision and the defini-

tion of the user persona.

4.1 Design direction
Design Goal
Design Vision

4.2 User Persona
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DESIGN DIRECTION

The final design direction of the project
is based on the insights from the user
research and the combination of the two
behavioural theories analysed on the lit-
erature review. The stages of change
(SoC) model (Prochaska) and the behav-
ioural moodel (Fogg).

From the literature review, the Stages of
Change (SoC) model (Prochaska 1979;
Prochaska and DiClemente 1983) is a
widely applied cognitive model that di-
vides the individuals between six catego-
ries that represent different milestones
or levels of motivational readiness.

From the user research it was defined
that the target group are young people
with low financial capabilities that are in
the contemplation phase. This phase is
defined by being aware about the prob-
lem, thinking about changing it, but not
knowing the way to start with the change.

The Stages of Change (SoC) represent
the different levels of motivation in six
categories. The goal of this project is to
bring the young adults two steps further:
from contemplation to action. Following
the SoC model, people that are in the
same behavioural stage (contemplation)
could be helped in the same way. Howev-
er, the way that people should be helped
differs by their financial situation, needs
and ambitions. That's why the design di-
rection explores the use of a tailored solu-
tion to help people that are in the same

category.

On the other hand, from the literature
review of The behavioural Model (Fogg,
2009): a new behaviour is developed
when people feel motivated up to a cer-
tain degree and take action to include
that certain behaviour in their everyday
life. There are three things to change a
particular behaviour: motivation, ability
and a trigger.

The user research shows that the users
have in a certain level the motivation,
but not the ability. The ability can be,
and is, already increased by the use of a
easy and intuitive UX/UI Design. Howev-
er, the main issue remains: they need to
know how to optimise their finances in
their unique situation. And as Fogg sug-
gests, they need the use of baby-steps to
change this behaviour.

So, how can the target group's ability be
increased? What if everyone would have
a smart partner in their pocket? Someone
to both make them feel in control and that
they are taking the right actions? Some-
one to help them make decisions about
their money, showing what the average
person does, what experts advice people
to do, or if there's something out of the
ordinary?

Giving a personal advisor to every user
is not scalable. That's why this design
direction looks into the use of a tailored
solution using the help of technology, like
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D ES I G N G OAL - What is the contemplation stage? Prochaska defines it as people who intend to

start a healthy behaviour in the near future (which he defines as within 6 months).
Following the design direction concluded from the user and context study, the
final design goal was created. The core topic was to use Artificial Intelligence (Al)

to help people improve their financial health in the future. The final statement of
design goal was defined after several rounds of iterations:

Design goal evolution: D ES I G N VI S I O N

| want to help young adults with low financial capabilities to
create a connection with the future that makes them change
their financial behaviour by using Artificial Intelligence.

- Why in the future? The future is defined by the user, it could be near future (in
6 months) or a far future (for example, in 10 years).

The design vision describes the qualities of user experience to be achieved. The
design should feel like setting a destination and following a route using, for ex-
ample, Google Maps. The desired qualities to characterize in the final design goal
should be a balance of control and freedom, guidance and personalization.

| want to help young adults, with the use of Artificial Intelligence
with low financial capabilities to change their current financial be-
haviour by being aware of the tendency towards the future.

A Google Maps for money could execute an optimal financial plan, re-routing and
adjusting for ‘traffic’ along the way with the use of Artificial intelligence. In life,
we set goals, create bucket lists and we mapped out our future. But we often
don't know where to start. We need guidance, a balance of control and freedom

| want to help young adults with low financial capabilities to and a tailored solution. Google Maps isn't just useful when it comes to telling
. . . . . how much time the journey will take, it also makes the travel a whole lot easier
change their current financial behaviour for one that improves ) _ o
their financial health in the future by using Artificial Intelligence. Zy offering people the alternative routes that they can take to reach their final
estination.

Seeking the google maps for money
L

Current
. location

I want to help young adults with low financial capabilities
that are in the contemplation stage to change their

current financial behaviour for one that improves their
financial health in the future by offering tailored solutions.

Route
- Young adults with low financial capabilities: To be low financial capable isn't

meant to be described as a special outlier group of the generation of young
adults. It's a common quality within this group of people.

- Tailored solutions: There's a need for using a personal coach, for a personal
solution and for automatizing what people need. The use of Artificial Intelligence

could be the way of offering these tailored solutions. Final

‘ destination

Figure 24: Interaction Vision
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USER PERSONA

ABOUT

- Fieke, 25 y.o., Dutch

- Freelancer (previously: consultant)
- Non-financial background

- Parents profession: school teachers

SAVING AND SPENDING

- Normally cooks using @HelloFresh
- Working out using @Nike Running
- Buying clothes through @Zalando

MOTIVATIONS

- To travel, to go to festivals and to be with friends.
- Not too much attention to finances (they are boring)
- Enjoying life without worrying too much about the future.

LIFESTYLE

- Normally cooks using @HelloFresh
- Working out using @Nike Running
- Buying clothes through @Zalando

PERSONAL FINANCES

- Postpones planning finances for later
- Financial apps get too much of my time and ask for too
much information. It's a hassle to use them!

Design a digital tool for positive financial behaviour
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Based on the findings from the user study the persona was created. The user persona
design is a common method that helps the designers to build up empathy with the
users and to have a consistent and shared understanding of the user’s needs and

values throughout the conceptualization phase (Delft design guide, 2013).

The persona represents the target group defined during the previous phase. A group
that is defined by two aspects: their financial capabilities and their orientation of
time (present-future) for their finances. This target group is mostly low on financial
capability and focused on the present, following the “living in the moment” mindset.

"My life is so good. | love my job, and | enjoy my
free time as much as | can. | live in the moment,
and | don't worry too much about the future. "

"l used to use Rabobank all my life. Now, |
am starting to use N26 because the bank
is online and | like how they think about the
user experience of their app."”

"I really want to improve my financial
health. In order to improve it, | thought
about using N26 SPACES. However, | am
not sure if | would use it. | struggle to save
money on a regular basis."

Figure 25: User Persona
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CONCEPTUALIZATION

IDEATION
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This chapter introduces the ideation

session organized to explore the first

design ideas for the defined design di-

rection, goal, vision and the target group
of the project.

5.1 Ideation
5.2 Draft ideas
5.3 First concept
5.4 Iterations
Low-fidelity evaluation

Mid-fidelity evaluation

C Design goal

Design visioD

|

( IDEATION SESSION )

|

10 draft ¢

l

oncept

Introduction

In this ideation phase, several draft de-
sign ideas following the design direc-
tion and vision were generated. Before
the ideation phase, the design goal was
refined in order to be sure that the draft
ideas were developed following the vi-
sion from the author of the project. A
creative session of four hours was con-
ducted to collect ideas from the stake-
holder of the project, Flow, brilliant TU
Delft students and designers from the
company Hike One. This session was
useful to build a solid starting point for
conceptualization. The ideas were lat-
er evaluated together with participants
from the creative session in a small
second creative session.

Approach

The creative session was organized to
be followed by the participants remote-
ly. The tools used were Miro (to ideate)
and Zoom to communicate with the
participants.

Before the creative session, a defined
persona was created to help under-
stand the research findings into a user
profile, by transforming the needs and
problems of the target group into rele-
vant information. Two weeks before the
ideation session, the author of the pro-
ject sent to the participants an email
with the schedule and the agenda of the
session. The goal was to start giving in-
formation about the problem definition
and the design goal to the participants.
In the beginning of the ideation session,
the author of the project asked the par-

2 concepts ticipants to introduce themselves by
explaining their background and knowl-

7 edge on personal finances. Followed
Concept by the introduction of the project, the

\j

Final concept

Iterations

target group and persona, the design
goal, design vision, and the benchmark
analysis of the competitors. The goal
was that the participants could have
an extensive understanding of the pro-
ject after the introduction. The ideation
session was divided into several steps:
introduction, how to's, benchmark in-
spiration, crazy 8's concept ideation
and conclusions.

51



52

Design a digital tool for positive financial behaviour

Introduction

. Benchmark inspiration

BENCHMARK INSPIRATION BOARD

- VISUALISING GOALS

Figure 26: Creative Session process

Alejandra Godd Blasco

The session started with the intro-
duction of the project, followed by
an introduction of the participants,
which helped to create a dynamic
warm-up start.

The HOW TO's are problem state-
ments written in the form of ques-
tions that support idea generation.
(Delft Design Guide FIXME source).
During the creative session, the
participants were asked to think
about different HOW TO's for each
step of the storyboard. The par-
ticipants were asked to vote those
HOW TO's that were more interest-
ing, which helped the author of the
project to create a focus for the
next step of the ideation: Crazy 8's.

Before starting ideating, a bench-
mark analysis was done by the par-
ticipants to find out inspiration.

The Crazy 8's were used to come
up with a variety of ideas as fast
as possible, and to get inspiration
for the final concept ideation. The
concept ideation was about coming
up with a concept explained step by
step in the format of wire frames.
Each participant would finish the
session with their concept and had
to explain it to the rest of the group.

Design a digital tool for positive financial behaviour

During the ideation session, the participants were provided with a storyboard which
explained the initial problem, needs and ambitions of the persona. The storyboard
helped the participants to understand each step of the problem and to come up
with HOW TO's for each of the steps (See Appendix F). After the HOW TO's were
formulated, the participants were asked to vote those HOW TO's that were more
interesting to solve. After the voting process, there were two clear areas of focus
for the ideation: visualizing financial goals and keeping the user motivated to save
money. These two main topics were discussed and explored during the ideation.

How to's

Figure 27: How to's ideation

Visualizing financial goals

One of the most important parts of the creative session was part of visualizing
financial goals. Visualizing goals it's about showing them in a roadmap, with a
money/time axis. The idea is to show the different short and long-term goals in
a way that make people realize their current situation if they are on track or not,
and the effort and time it would take to reach those goals. During the session,
several ideas on visualizing financial goals were developed that were used for the
conceptualization phase.

Keeping the user motivated to save money

Another interesting part that was highlighted during the creative session was
the part of keeping the user motivated to save money. This part was about using
triggers and features that would keep the user engaged in the service and would
keep him improving the financial behaviour over time. During the session, several
ideas about keeping the user motivated and engaged were explained, and later on
implemented in the final concept.

Alejandra Godo6 Blasco
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Ideation results

DRAFT IDEAS
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The four main areas to further explore
are personalisation, goals, gamification
and motivation. The process in order to
end up with these four main qualities
can be found in Appendix F: Creative
Session.

Personalisation

A very important quality to take into ac-
count is the personalisation. The users
want to have a balance between the rec-
ommendations and personalising their
own preferences. This personalisation
could be reflected in several ways: By
asking the users data about their hob-
bies and interests, as well as lifestyle
and ambitions, or by constantly check-
ing if they want to continue following a
specific financial goal.

Goals

Another quality to take into consider-
ation is setting and visualising the fi-
nancial goals of the future. Most of the
participants considered it important
to offer to the users the freedom to
choose between the financial goals. The
app could visualise the goal by showing
a 'step by step’ roadmap with the option
of zooming in-out to see more or fewer
details of their plan.

Gamification

Using gamification was a quality that
several participants mentioned during
the session. The idea of saving money
can be associated with several negative
emotions. With the use of gamification,
it can become something engaging, fun
and easy to do, and that's the purpose
of using gamification. An example would
be by setting up levels that the user
would go through when a financial goal
is achieved, or by using an avatar of a fi-
nancial advisor that communicates with
the user in an engaging way.

Motivation

The use of motivation is one of the
most important qualities to develop in
the future concept. People need to be
motivated in order to keep saving mon-
ey. An idea would be to motivate peo-
ple by giving them the option to add
their closer friends/family to share with
them their progress in terms of saving
money or sticking to a budget. Sharing
the financial goals, creating challenges
with friends, or visualizing a leadership
board with a small competition between
them would be different ways to keep
people motivated. Coming back to the
interaction vision qualities, the balance
of control and freedom plays an impor-
tant role in keeping the motivation of
the users too.

The ideation was concluded with a concept
per participant. The concepts were a start-
ing point for the conceptualization phase,
giving the author of the project inspiration
in different design directions to explore
further. There were different qualities de-
fined before the ideation that helped the
author of the project to rank the different
concepts. Together with the feedback from
the supervisor team, an evaluation of the
draft ideas was made in a second session
with some of the students from TU Delft,
according to six key design aspects: "per-
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Figure 28: Draft design ideas Pad .
7’ ‘ s ~
’ ~
Innovative Balance of control

1
Feasability and freedom

sonalization", "future financial goals guid-

ance",

motivation", "innovation", "feasibil-
ity" and "balance of control and freedom".
The qualities come from the design goal
and interaction vision. However, the author
of the project also added 'innovation' and
'feasibility’ to the rank, thinking about the
final concept of desired qualities. The rank
was inspired in the 'Harris Profile' (Delft
Design Guide) method, by ranking the
qualities from 1 to 5, and can be found in
Appendix F: Creative Session.

From the Draft ideas, several
concepts were developed on a
low-fidelity base. In the Appen-
dix G: Conceptualization two of
the concepts are shown.
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FIRST CONCEPT
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A third concept is designed based on the best qualities of the previous two concepts FUJI and
BOTBUDDY (See Appendix G). The concept SARA.AI brings together the idea of visualizing
the financial goals and the artificial smart financial advisor that supports the user. SARA is
designed to bring together the key qualities defined in the ideation: motivation, trust, the bal-

ance of control and freedom, future guidance, personalization, social interaction and providing

a sense of scale.

program consist of?

So why SARA.AI?

of control and freedom?

of SARA? ls she friendly,
serious, playful?

Figure 29: User journey map

SARA (Saving Automation Road-map Artificial Intelligence) is a user-centered financial Ro-
bot-Advisor that helps users to set and reach their financial goals by the creating a tailored
budget and savings plan that adapts to their circumstances in life. After SARA analyses the
users' current financial habits, she'll tell you how to save more, how to choose or adjust the

future financial goals in order to keep on track.
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Features

This first concept SARA.AI (low-fidelity) starts with the on-boarding and ends with the evalua-
tion features. The flow is focused on what happens from the moment that the user downloads
the app until she selects a plan, set a profile, set the future goals and takes some actions.
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Figure 30: Setting goals features

Setting goals is about asking users what are those goals that they have in mind for the short
and long term, and to introduce them in the app. After they introduce them, they are asked to
set an amount of money for each goal and estimated time of arrival, which means the day they
expect to reach that goal. The idea is to ask for a limited number of goals, in order to force the
users to set priorities.
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Figure 31: Visualising goals features
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Figure 32: Feed and social features
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Figure 33: Selecting and creating a plan features
The idea behind the plan is to provide three different lev-
els of difficulty to the users. The first level is meant to be

used by people that are new in the financial world, like for
example, students or junior employees. The intermediate
level is meant to be used by people that have a medium
level of financial knowledge, and want to improve it over
time. By, for example, creating better budgets or defin-
ing more realistic future financial goals. The last one, the 59
advanced plan, is meant to be used by users that have —
already knowledge of finances.
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The plan consists of showing the step
by step milestones to follow every
month in order to keep in track with
the financial goals. The milestones are
defined according to the income and
the preferences of the users. Part of
it is about Budgeting: showing to the
user every day how is she doing: on
track, to watch out or to stretch it.

The last part of the flow is about
evaluating the experience and giv-
ing feedback to the Robot-advisor.
The idea behind giving feedback
to the robot-advisor is to adapt
the preferences of the user in or-
der to get over the time the most
efficient plan and offer the best
solutions.

THE PLAN
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Figure 34: The plan features
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Figure 35: Evaluation and notifications features
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ITERATIONS
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An iteration was made in the entry-point. The

feedback obtained was that in order to make it sim-

pler to understand the integration of SARA within
Flow's application, there should be shown in the 'dis-

cover' feed of Flow what SARA can do for the user.

ON-BOARDING

9:a1 T -

Welcome Fieke!

sara.ai

941 -

®

Hello, Fieke!

and I'm your

My name s S
Al

a ur
goals and ambitions in lfe. |
would love to know you better,
soit would be great that you
could answer a couple of
questions before starting!

Continue

Vll do it later.

Help me get to know you!

We all know one size does not fit all
of us, and that goes for your financial
planning too. Learn the language
and make the money that works for
your move. I'm here to give you
some ideas about how to start!

&S

Figure 37: On-boarding iteration

QUESTIONNAIRE

The outcome of the evalua-
tion was positive, several users
mentioned that the idea of hav-
ing a questionnaire was inspiring
for them in order to start thinking

more in their financial situation.

9:41 s - 9:41 -l -

Flows Flows

Get started
Flow works with bung. We'll

start adding more banks soon!
Don't have bunq yet?

Get a bung account

Connect with bung

Get started

Flow works with bung. We'll
start adding more banks soon!
Don't have bunq yet?

Get a bung account

Connect with bung

This is what your money This is what your budget
could look like. could look like.

Figure 36: Entry-point iteration

The feedback from the on-boarding
screens was positive. Users consid-
er that having a conversation with
the robot-advisor helps them to en-
gage with their finances. The friend-
ly language was also considered as a
positive characteristic.

You just received your
paycheck. You:

I don't have a fixed plan to follow.
It depends on the month

I normally pay the fixed costs first,
and | spend the rest of it

Send a fixed amount of money
to my savings/investing acount

Inormally spend almost all of the
money that comes in

Other

9:41 il -

9:41 T - 9:41 T -

The things that | enjoy the

Knowing about my financial
most to spend money on are...

situation makes me feel:

Eatingout Videogames
Not great, but | don't care that
‘much about it.

Sports  Gadgets Tech

Bad. | am quite ashamed sbout my Clothes  Learning  Fun
financial | situation.

Travel Hobbies 0
Spa's
Good. I would like to improve but
in general | can’t complain. Beauty Culture

Parties Concerts
Great and motivated. | am always
willing to improve it.

®

Figure 38: Questionnaire iteration
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Get ready Fieke, because I'm
taking you on an exciting trip.

® SARA asks the user questions about their
interests, lifestyle, goals and current in-
pu come. The Artificial Intelligence analyses
'O ’ the spending behaviour of the user in the
1\‘ 0\\ past and asks the user to edit them if

necessary.

Picking the best plan for you...

Figure 39: Questionnaire iteration

There are three plans: starter, in-
termediate or advanced. The lev-
els don't depend on the income,
but on the financial knowledge
and experience that the person
has. So for example, if a person
has no savings and it's their first
time trying to reach a goal, they
would be in the starter plan. If
the users want to see more infor-
mation about the plan, they can
select 'view plan' and decide to
continue with the plan or change

FUTURE GOALS

THE PLAN
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Based on the results, |
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Figure 40: The plan iteration
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Figure 41: Future goals iteration
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BUDGETING

The plan also includes the budget o

plan and the indication of how the =

user is following it. The budget plan
could be about groceries, transport,
fun, or any other category that the

ing of the app. The idea is to use

gamification to show the progress

and to keep the motivation of the
user by indicating their status: on
track, watch out or stretch it.
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The social features are designed to keep
up the motivation of the users. The use of
achievements is designed to keep track of
the progress and efforts of the users. During
the user testing, the achievements were sug-
gested by the users and implemented in the
mid-fidelity concept. Another part is the feed,
and it's similar to social media but with a focus
on financial goals. The idea is to create social
rewards, for example, when a goal is achieved
people can congratulate the user. The idea
of social rewarding is interesting to explore,
however, without using money as content, but
goals or achievements, because the topic of
money can be sensitive for some people.

Figure 42: Budgeting iteration
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Figure 43: Social features iteration
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Low-fidelity evaluation

Assumptions

In order to realize the first iteration of the
concept, the author of the project reflect-
ed on which were the riskiest assump-
tions. The assumptions would be the fo-
cus points for user testing of the concept.
The assumptions were divided into three
different types: feasibility, viability and
desirability.

Concept testing

The concept tested in an informal way
by bringing the users in a 'walk-through'
across the screens and explaining the
core interactions and experiences of the
concept. The main goal of the user test-
ing was to answer to the assumptions and
to answer the question: do people under-
stand the concept?. In order to answer the
assumptions, questions like Would you use
this concept? How do you feel when using
this concept? What do you like? Do you un-
derstand it? Were asked.

For this first user testing, the User Experi-
ence and Interaction wasn't a priority. The
author of the project kept the visual design
in the first stage in order to focus all the
insights in defining and improving the con-
cept functionalities, leaving for the next
steps the visual design.

Low fidelity user testing

A total of 6 users were recruited for the
low-fidelity user testing. From this group,
3 of them were female and 3 male and all
of them were part of the selected target
group for the project: young adults with
low financial capabilities willing to im-
prove their financial situation. Because of
the situation of COVID-19, the user tests
were done remotely, with theexception of
two participants that could meet with the
author of the project. The user testing was
done in a very low-fidelity Set-up. The us-
ers were expressing out loud their percep-
tion of the concept, what they liked, what
they disliked, etc. The author of the project
was asking the HOW TQO's questions and
taking notes meanwhile. The tests took
about one hour in total.

Mid fidelity user testing

With feedback from the users, the author
of the project created an iteration of the
concept. The new concept would include
the same key experiences but with modifi-
cations in terms of design and functionali-
ties. Parallel to create the new mid-fidelity
concept, the author of the project created
the evaluation plan for the next user-test-
ing and did a benchmark analysis on the
concept in this stage, to get inspiration and
avoid mistakes from other case studies.

Design a digital tool for positive financial behaviour
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Mid-fidelity evaluation

Process

In order to evaluate the mid-fidelity con-
cept, a total of 10 user testing were ex-
ecuted. The participants were recruit-
ed following the definition of the target
group. The user test was planned to take
one hour in total: 10 minutes introduc-
tion + 30 minutes of walk-through of the
concept + 10 minutes of questions to the
user and 10 + of comments and feedback.

An evaluation form was sent to the ten
participants of the user testing. The
evaluation form was used in order to test
the functionalities of the concept and
the desirability of it. The user tests com-
bined with the evaluation form were very
insightful in order to iterate the concept
and create the high fidelity concept that
it's presented in the next chapter.

Results

In Appendix E, the answers of the ten
participants are reflected, combined
with their special remarks about specific
characteristics of the concept. The eval-
uation results are clustered in five main
topics: personalisation, the roadmap to
future goals, social features, tailored fea-
tures and the plan levels.

For the personalisation and tailored fea-
tures, the results of the evaluation were
that users feel comfortable to use a
product that offers tailored solutions and
makes them feel unique. The personali-
sation features should be stronger in the
final design due to the high desirability.
The social features to keep the motiva-
tion up are also desirable by the people,
however, the results show that the peo-
ple don't want to openly share insights
about money but about their financial
behaviour, progress and future goals. For
the final concept, the use of social fea-
tures should be implemented.

The roadmap of future goals was desired
by the people, but the way of visual-
ising the goals and the road to achieve
them should be more clear. The use of a
graph can help, but not as the only way
of visualising the goals. The final concept
should improve this feature.

Finally, the level of the plans created
confusion to most of the people, and the
feedback was less positive. The idea of
getting clustered in a level of knowledge
about finances was not desired by the
users. The final concept should change
the way this feature is presented.
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FINAL
CONCEPT

This chapter introduces SARA.AI, the final
concept of this graduation project. The final 6.1 The app
delivery is a combination of the research, de- 6.2 The system

sign of the mobile-application and its system.
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SARA is a user-centred financial robot-advi-
sor that is personalized and always available
for the user, giving real-time information of the
financial situation, and focused on improving
the financial behaviour of the people. It's about
substituting the experience of having a finan-
cial advisor by a service which is user-centred
designed, accessible, and smarter. Because
people don't only need to have the knowledge
to change behaviour, they also need to have the
ability and motivation (the triggers come with
the design). And the ability is what helps peo-
ple to actually DO something. So how is SARA
helping people to get the ability? By the use of
three core experiences:

- Setting either spending limits or saving goals
on a monthly basis for the users

- Visualising the daily/monthly progress on a
roadmap showing the future financial goals and
the estimated time of arrival

- Using the power of social rewards and achieve-
ments to motivate users to keep improving

Figure 44: Introducing SARA.AI
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In order to perform these three core experienc-
es, SARA needs to use Artificial Intelligence.
That's why it's called SARA.AI. The use of Artifi-
cial Intelligence helps SARA to create a tailored
solution for the user, to compare their data with
other people's data that are in the same finan-
cial and life situation (of course, anonymous-
ly). Artificial Intelligence analyses all these
data and learns. Over time, the main three
core experiences get more personal, accurate
and efficient, becoming almost a self-learning
procedure. SARA.Al means freedom. It is about
giving the users the power to live the life that
they want. To choose their goals, the way to
reach them, and to take control of their lives.
Not only for people with knowledge in financ-
es but for everyone. SARA.AIl is designed for
everyone. That's why it's empathic, intelligent
and user-centred.
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THE APP

ON-BOARDING

Discover

Featured
Popular money management systems

)

Profit First Play with FI/RE

~”

180° take on Get financially

freelance

finances indepentant

SARA Artificial Intelligence

Tailored smart financial advise in your pocket.

Meet Sara

9:41 all T -

Hello Devon!

I'm SARA.AI, your personal
financial advisor.

sara.ai

6 ¥R 8@

Discover  Active Flows ~ Accounts  Profile  Sara

Figure 45: On-boarding
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Nice to meet

you, Devon.

My name is Sara, and I'm your
Artificial Intelligent financial
advisor.

| was created to offer a tailored
plan for you, to support you to
reach your goals and ambitions in
life.

| would love to get to know you
better. So it would be great that

you answer a couple of questions

before starting with SARA.Al
planning.

Back Quit

The on-boarding feature is the first feature that the user finds when using the
Flow App. In the discover page, SARA is introduced to the user for the first time
by showing 'what she can do for them!' If the user decides to use SARA, The
following onboarding screens are designed to help SARA to get to know the per-

sonality, preferences, needs, goals and spending behaviour of the user before
creating a plan for him. The on-boarding feature is one of the most important fea-
tures of the concept because it determines that the service is accurate and that
the suggestions are user-tailored. From user testing, it has been proven that the
on-boarding feature creates a feeling of engagement and trust on the users. In
the on-boarding, SARA uses artificial intelligence to identify the future financial

goals that fit better to each user.
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Help me get to

know you.

We all know one size does not
fit all of us, and that goes for
your financial planning too.

Learn the language and make
the money that works for your
move. I'm here to give you some
ideas about how to start.

X

Back Quit

The things that |
enjoy the most to
spend money on are..

Eating out  Vid.

9 9

Sports Gadgets  Tech
Clothes Learning  Fun
Travel Hobbies Spa’
pa’'s
Beauty Culture

Parties Concerts

Back Quit

all T (-

You just received
your paycheck.
You:

| don’t have a fixed plan to follow.
It depends on the month

I normally pay the fixed costs first,
and | spend the rest of it

Send a fixed amount of money
to my savings/investing acount

I normally spend almost all of the
money that comes in

Other

Back Quit

Thank you Deovn. We

are almost done.
Please check if these
details are correct.

Your income

2000€ / month
Spending
Fixed costs 700€  / month
Flexible costs ~ 300€ /' month
Savings
Total 10.000€

Periodic 300€ / month

Back Quit

Figure 46: Questionnaire
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Knowing about my
financial situation
makes me feel...

Not great, but | don’t care that much
about it.

Bad. | am quite ashamed about my
financial situation.

Good. | would like to improve
but in general | can’t complain.

Great and motivated. | am always
willing to improve it.

Other

Back Quit

9:41 all T @

Get ready Devon, because I'm
taking you on an exciting trip.

Picking the best plan for you...
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THE PLAN Budgeting

Budgeting is part of the plan and is the first feature that is unblocked. In order
o - to build a better money behaviour, the first step that users need to take is to

9:41 all T @ 9:41 all T -

get control of their monthly budget and be able to save an X amount of money

. Devon’s plan = Pick your plan .
Devon's Roadmap P every month. Only at that moment, they are ready to think about future goals.
Good things take time. That's why my
Overview Hiestones algorithms calculated that in order to create
8 our first saving habits, you'll need to start () )
bzdgetinag I:liz ;njl::‘:: ;:E:d:;’tl :t’::y' I have 04 il - . N & ‘ " ) 9:41 ol = (-,
» Ny y u Tailored budget

Congratulations!
Budgeting or Saving

’ i ady N
DGETING PRAN"

"N

Set spending limits with
SARA's budgetting or saving
goals on a monthly basis.

Based on your previous spending

Weekly groceries done,
v 9 ' behaviour, | created this plan for you,

and you already spent a

Progress 12% less than last month.
t] * 1 -
& 60 You're doing great! Hit Welcome to your budgeting plan. These are ‘ o , Groceries 180 €
the steps | recommend you to follow:
= 20% ilored bud N
Tailored budget © ) Eatingout 50 €
X Based on your previous

P o u expenses, SARA created a

o budget plan for you to start! ( . , Holidays 120 €
» % t

‘ [ ’ Shopping 80 €
Set up Flows

GROCERIES Once you' re comfortable
Week 1 40€ with your budgets, it's the .
QO o N ee moment to autormate them. Meet people that are following a similar
®: ©® udget plan suggested by
(] L.B a @ (] L,B a @* /180¢ bud I d by SARA!
sara

No more worrying and
overspending!

B \
£60606
Nienke Boog..  Karl Mag..  Martha Kui

% ol T - ) ) ) 5 = & @a S s 2 .@ 8 (8 & .@
X The plan is designed tailored for each user. In or- s daiws s e o
Devon’s Roadmap der to create a personalised plan, the user needs

Figure 48: Budgeting

to go through the on-boarding process first. Setting finanCiaI goals
SARA uses Artificial Intelligence to smartly cre-

Your monthly milestones

ate a persona from the input of the on-boarding Setting financial goals takes

and the spending patterns from each user. The

Review your budgeting

You could save a 10% more O
every month by improving your

part in the plan too and only

—

plan includes a roadmap where the future goals o= .- after the user has the budg-
i i i - PLANS, DREAMS, GOALS. PLANS, DREAMS, GOALS. .
N . are visuvalised, as well as a budgeting and sav eting under control. The
ings plan and a step by step milestones-plan that idea behind setting financial
. guides the user to take the right actions every gurrent Hi Devon! These are the goals that | goals is to create on the user
e |Shurecha|lenges Q th D d th d b h . f recommend you to start with.
P el montn. bepending on the spending benaviour o a future-self thinking The
motivated. . 3 . Save 3k .
the user, the plan will suggest him to start with & shortterm goal /ETA IR goals are defined by SARA
budgeting and saving without introducing the B
a e 2 @ o 9 f.g ol col 9 il their fi , H? " A Bosowr o awon @ based on the preferences of
Do setve i o Pl s uture financial goals, until their financial hea the user. but there are also
i 1 7 Invest 1k+ Suggested & Buy a car !
. o improves, and other actions are unblocked. Short-term goal / E.TA 2021 Short-term goal / ETA 202121 smart suggestions that are
Figure 47: Financial plan
.lri\‘. SB:c:':t:fr:s;al JETA 2035 Is there something that | missed? Unrelated to the preferenCGS
but can help them to reach
d oDeE
their goals faster.
S (e & 5 (8 & @

sara

Figure 49: Setting financial goals
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SOCIAL FEATURES

9:41 all T @
X
Challenges
Ongoing All challenges

Hi, this are the challenges that | recommend
you to start with. You can start them alone or
with friends, however you prefer!

This month, set money
@ aside for Charity

Followed by S B DPE

Charity

A month without

= eating in restaurants
g Folowed by SEDPE

Fun

Invest a fixed amount
every month

Followed by S BB

9:41 all T @ 9:41 ol T -

Hi Devon! You and Karl are
Your friend Sophia starting a new
wants to start a new challenge. Good luck!
challenge with you!

(
Start challenge

Alejandra Godo Blasco

Martha Kuinke works as a freelance
in Design and Strategy. She started
using SARA.AIl two months ago and
she is extremely happy with her
financial situation. She learnt how to
budget, set financial goals and now
has a plan to save and invest in the
future.

Her passion for Design and Strategy
never gave her enough time to focus
on finances. Plus, she never got any
influence from her parents. Now, she
is down for any financial challenge
and getting financially healthier!

Add to friends

& ¢4 B & @

Figure 50: Social features

e = B 8 @ 6 ¢ B 2 @

sara sara

The social features are the core experience of the
final concept. The social features are the key to
keep the user motivated to improve the financial
health and engaged to keep using the app as a
medium. The social features are a combination of
recommended social networking, suggested chal-
lenges adapted to the personality of every user,
and the use of inspiring connections to help peo-
ple create the future-self vision that helps them
to be motivated to build a better money behaviour.
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NOTIFICATIONS / DASHBOARD

Alejandra Godo6 Blasco

The notifications and the dashboard are interactions that happen when the users

are living their life. They are reminders of budgeting, messages to inform that

they are on track, evaluation rates to give feedback, or congratulations messag-
es. The main goal is to use them to keep the user motivated and engaged.

9:41 ol T -

Congratulations!

You are now ready to work
towards your future financial
goals. | am creating a tailored

plan for you...

[ 4

)
\

9:41

Thursday, July 25

‘@ sara.ai

Ll congrats! You reached your first 3k!

‘@ sara.ai

f Time to look for a new car. Whoop!

9:41 ol 7 -

Let me know how was
your experience, so | can
get to know you better.

How did it feel?

vey

Not good Great!

Send feedback

9:41

Thursday, July 25

‘@' sara.ai

|l Congrats! You saved your first 1000€

o @@ 8@

sara

EXPLORE

2660

Nienke Boog..  Karl Mag. Martha Kui.

Explore saving strategies:
|
4
Power Saver

Challenges (Not available)

‘@' sara.ai

f Anew level is unlocked: GOALS!

9:41 ol T -

You're on track!
Time to chillax!

=5

5 & B 28 @

Figure 51: Dashboard features
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THE SYSTEM

In order to understand the final concept as a whole, the system is created. The
system is formed by the business model and the branding. The system helps
people understand the feasibility of the project, as well as the usage on the long-
term and the positioning of the application in the market.

BUSINESS MODEL

Since the beginning of this project, the aim has been to look for real-world value.
This means that what it has been delivered as a final concept is not only an ap-
plication that presents new features to change the financial behaviour but that
it's also easy to implement and it's feasible from the business perspective. The
following figure explains how the business model of SARA.AI would work.

CUSTOMER CUSTOMER SEGMENTS

RELATIONSHIPS

KEY PARTNERS KEY ACTIVITIES VALUE PROPOSITION

Helping millennials to build - Millennials (dutch) wanting

Flow - App design better money behaviour. - Tailored advice to build a better money
- Algorithm development DNA: Saving money it was never fi behaviour

Key resources - Software development . 9 Y - Regular .eedback

- Data (spending and saving integrating with Flow's - this easy, personal and fun. - Networkln.g

patterns from users, hobbies, | f,nctionalities Promise: _ - Self-learning

etc.) - Feedback implementation - Creating user-tailored

solutions for millennials
- Baby steps to help people to
reach their future financial

- Branding and marketing
- Continuous update on financial
advice

Key activities
- Regular sharing data of users

- Suggest users to use service goals
- Creating the feeling of
Motivations progress and avoid
- Improve financial health of overwhelming peope with too
big steps/goals
people KEY RESOURCES ; : CHANNELS
- Create a sense of awareness - Using triggers to keep people
- Users more engaged to use | - Robot-advice technology motivated to keep using the - Flow platform
Flow - PSD2 (users data) service - Digital
- Innovation of features - User-friendly UX/UI - Feeling of togetherness while - Financial advisors
- Millennial app features/brand saving money. R X
X . . . - Social media
- Financial advisors, developers, - Full-guidance towards the
designers future financial goals and
calculating the estimated time
of arival.

COST STRUCTURE REVENUE STREAMS

- Premium subscription features

- Financial advisors/Bank/investment companies comission
- Social media platforms comission

- Fixed costs: Salaries (designers, developers, marketing, administration)
- Safety, financial regulations, licenses
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BRANDING

The branding is important for the success
of this concept. User testing of the branding
has been done in order to prove the desira-
bility of the concept.

Naming and logo

Starting with the name, SARA stands for the
functions of the service itself, plus creates
a feeling of friendliness from a robot-ad-
visor. This is a very common tool used by
tech companies (e.g. Alexa, Siri) and it helps
to create a closer relationship between the
Product and the user. SARA is represented
with a iconic figure of a robot with a friendly
expression.

BRAND DNA

Personality

Hero archetype: Where there's a will, there's
a way. Sara's personality is also determi-
nate, personal, smart, intuitive and friendly.
The positioning statement

For young adults with low financial capa-
bilities, SARA offers financial robot-advice,
that is user-tailored, helps to reach financial
goals and makes people feel supported to

Alejandra Godo6 Blasco

become financially free.

Purpose

We believe that all you need to become fi-
nancially free is wanting to get there.

METAPHOR

You can compare a financial journey to a
normal journey by car. Sometimes when we
drive a car, we take the wrong turn, we get
stuck in a traffic jam, or we are too busy in
our thoughts that we don't know where we
are actually going. That's why we help our-
selves with the use of a navigation app, like
Google Maps. Navigation apps support us to
reach our destination.

The same happens for our finances. Money
comes in, goes out and with what it remains
we try to save. Sometimes we overspend, we
are in debt, or we take the wrong decision.
Just as in a normal journey by car, with our
finances we can also lose track of where we
are going. SARA helps us to become finan-
cially free by guiding and supporting us to
reach our destinations. SARA is a navigation
app, but for money.

All you need to become
financially free is wanting to get there

SARAAI

For young adults with low financial capa-
bilities/ financial robot-advice / is user-tai-
lored, helps to reach financial goals / feel
supported to become financially free.

Hero archetype:
Determinate, personal, smart,
intuitive, friendly

- Platform development

Figure 52: Business model canvas
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Figure 53: Branding DNA (Positioning, personality, purpose)
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User-tailored
robot-advice

Roadmap
future goals

Friendly and playful
interactions

Alejandra Godo6 Blasco

Social triggers to
keep user motivated

Baby-steps to reach
financial goals

BENCHMARK ANALYSIS

SARA.Al
Monzo
For the benchmark analysis, an extensive exploration of financial companies that
. . N . . Revolut
use robot advice to help people with their finances is explored. Several Fin-Tech vou
companies, banks and other solutions like personal advisors have been analysed Peaks

following the main qualities of the concept. As the following diagrams show, none
of the current solutions uses the combination of the features that SARA.AI offers: Wealthfront
a financial advisor in your pocket, that not only gives you advice but also helps

you to build a better money behaviour by creating the feeling of togetherness. Betterment

Financial advisor

Traditional banks

ONON BN BN I ION N
ONONOR I NON I M J
®e OO O0OCe e Oe
® OO0 OO0 O0OO0e
OO0 O O0O00O0e

FinTech using financial Neo-banks
m robot-advisor
FinTE(lih W‘ljfg future % Betterment Figure 55: Competitors analysis by features
goals guidance °’ !Emma
monzo A wealthfront Social proof
m SARA.AI
(] »
Betterment Traditional banks
n Wealthfront
h) Future self Current self
FinTech usi ial
m in ei Llsmg socia pooke Monzo
eatures .
Traditional banks
Revolut
Financial advisor

Figure 54: Competitors analysis 3 horizons Solo proof
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FUTURE
RECOMMENDATIONS
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This project describes the research and
design solution for building better mon-
ey behaviour in the future. However, this
project undoubtedly has several limita-
tions of design and research resources,
as well as time, giving the project the
possibility of improvement and refine-
ment. After presenting the final concept
to the users and getting feedback from
them, a list of future recommendations
to further develop the concept has been
done. In this chapter, the future recom-
mendations for a refinement of the con-
cept are explained, as well as a final re-
flection on the whole procedure of the
project.

Focus on investing

The design concept is focused mainly
on helping people to save money and to
keep the motivation on the long-term.
The main reason why the action of sav-
ing money was chosen as a priority, in-
stead of, for example, investing, is be-
cause the people that are target to use
this app are people that are in a con-
templation stage: they want to change
their financial behaviour, to start saving
money, but they didn't do it yet. To be-
come financially healthy, people need to
first build a 'safety net', which means to
have enough savings to be able to live
without income for a couple of months.
However, nowadays saving is not a good
option to grow the money, due to the lack
of interest that banks offer. As a future
recommendation to further develop this

concept, a focus on investing would be a
possible direction to explore. Once peo-
ple would have their safety net of sav-
ings, a next step would be to guide them
to invest money.

Tracking the progress

Often this design is compared to an app
to get fitter, like for example Nike Run-
ning app. In the Nike App, people can see
how much their running skills improve
over time by keeping track of the speed/
km, distance or heartbeat. By keeping
track of the progress, users feel more
motivated to keep performing. The de-
signed concept has a similar goal, get-
ting people financially fitter and making
them feel the progress to keep them mo-
tivated. The presented concept has dif-
ferent features to make the user feel the
progress, like for example the roadmap
and the baby-steps to reach the goals.
As a result of the final user testing, the
users don't feel enough about their prog-
ress and mention that this could affect
their motivation on the long-term. In or-
der to avoid the loss of motivation in the
long-term, other measures to keep the
progress should be done.

Goals visualization

As it is shown in the competitor's land-
scape, there are plenty of companies out
there that are trying to solve the same
problem of helping people to become
financially healthy by helping them to
reach their financial goals.

Alejandra Godo6 Blasco

79



80

Design a digital tool for positive financial behaviour

Normally, these companies use graphs
in order to communicate the financial
goals. Research shows that in order
to keep people motivated using the
service, they need to not feel over-
whelmed. Most of the competitors
show the goals on the short-term and
long-term by the use of graphs or per-
centages, but not with the use of ba-
by-steps. The final concept introduces
the use of a new way to visualise finan-
cial goals without going in-depth. As a
future recommendation, the concept
should explore other ways of commu-
nicating the baby-steps to reach the
financial goals, as well as the way to
present the financial goals itself.

Rainy days

The final concept explores the possi-
ble scenarios in a short, mid and end-
stage of the user. In order to be able to
test the concept, it was necessary to
show to the users the different situa-
tions that they would go through when
using the app in a short and long term.
The concept is designed for keeping
the motivation of the people along
the way, by the use of social features
and user-friendly notifications from
SARA. As a future recommendation,
the concept should also be designed
to be capable of dealing with the users
that are losing their motivation, or that
they go through a crisis, for example.
Going back to the interaction vision,
SARA should help the users to avoid
that traffic jam by offering detours of

the financial goals, being flexible and
adapting to the needs and ambitions
of the people in different moments of
their lives.

Extended user group

The initial assignment of this project
was to design to help people to build
better money behaviour and improve
their financial health in the future.
In order to identify a specific design
scope, a group of young adults with
low financial capabilities that are in the
contemplation stage. As a future rec-
ommendation, the concept could be
improved by adapting it to other user
groups that also need to improve their
financial health. As shown in the user
research, the characteristics of the
target group are very specific. There-
fore, before adopting the concept to a
different target group, it is highly rec-
ommendable to conduct user research
on other user groups and previously
understand their different needs, am-
bitions and problems in relation with
financial health, management, and
behaviour.

Extending the target group could
mean, according to some research
findings, for the financial behaviour of
communities like for example families
as a whole. For this concept, it was
considered more relevant to focus on
individuals in order to understand the
problem and solution of financial be-
haviour on a personal level.

Alejandra Godd Blasco
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REFLECTIONS

In this sub-chapter, the final reflections of
the project are presented. The results of the
final concept user tests are presented to ex-
plain how the final concept key experiences
contributed to the design goal and intended
user experience. This sub-chapter is conclud-
ed with a final discussion of the procedure of
the project.

Motivation is key

This final concept helps people to change
their financial behaviour in order to become
financially healthier in the future. And it does
it through the use of different features. Some
of the features that are designed, could be re-
lated to other existing services that have the
common goal of helping people to improve
the financial situation. The topic of financial
behaviour and health in young adults is very
common nowadays, creating a high-level of
competitors and a bigger challenge for this
project. Many companies that tried to solve
this same challenge, ended up failing. Re-
search results show that the main reason why
these companies fail is that there is a lack of
engagement from the users. Getting the us-
ers started is not the challenge, the challenge
is to design a service that keeps them moti-
vated and engaged to keep using it. This was
identified since the first competitors analy-
sis created during the research phase. That's
why the main goal of the project was and has
been to keep the users motivated. Once this
factor was identified, the features that were
designed to keep the users motivated were
strengthened in terms of design and user

testing. In the final concept, the importance
of the motivation of users is reflected in the
social features and the use of user-tailored
suggestions. The use of the social features
has been tested in a high-fidelity set-up and
was confirmed to help people to be more en-
gaged "l like the social part of the platform.
By sharing you become more committed with
your own goals. Also, money and savings is
a topic that rarely discusses among friends
but should be something that we talk about
more often as it affects everyone's life. Fur-
thermore, the social part would keep you en-
gaged with the app on a daily/ weekly basis."
and also confirmed to be the differentiation
factor of this final concept "Personalised, well
thought out, absolutely love the social aspect
think it is the game-changer of this idea".

Due to the limitation on time, there are some
restrictions on this graduation project that
have affected many aspects of the final con-
cept. The final concept has not completely
defined all the features that were thought
in an earlier stage. Some of the features are
mentioned but are not defined in-depth, for
example, the way of visualising the goals or
offering baby-steps to the users in order to
reach those goals. Finally, solving a problem
related to the topic of behavioural change ap-
plied to financial behaviour is a big challenge
that requires time and effort. This topic re-
quires evaluation on how it will affect the user
in the long-term that has not been possible
due to the limitation of time.
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CONCLUSIONS
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In this final chapter, the conclusions of
this graduation project are presented. This
project started with the identification of
the problem: there is a big group of people
(young adults) that feel uncomfortable
with their finances. For them, finances are
stressful and complicated and they are not
motivated enough to improve their financial
situation. Young adults are defined by being
in the moment, being less responsible with
their money than previous generations,
avoiding financial topics and measures
and not thinking about their long-term
financial goals, leaving it for 'later' when
something in their lives changes.

Research shows that there aren't current
solutions out there that help this specific
target group with the problem. Most of the
current solutions, like for example financial
advisors, banks or Fin-Tech companies
are looking into helping users with their
financial situation without linking their
current money behaviour with their
future financial health. They only focus
their solutions in a specific action (for
example: helping people to invest, or to
save money) but they aren't looking at the
big picture: showing the people the steps
they need to follow to reach their personal
financial goals. And the other problem of
the current solutions it comes with a lack
of 'personalization', by offering the same
type of solutions to people, without taking
into account their current situation, their
needs, problems and ambitions in life.
Without understanding that every user is
different, and when it's about money, what
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they need is a user-tailored solution.
Therefore, in an ideal scenario, young
people would be aware of their future
financial goals, motivated to follow a plan
to reach those goals, motivated to keep
improving their financial behaviour and
their attitude towards finances. In this
ideal scenario, they are in control of their
finances and they feel confident enough
to make smart financial decisions, like for
example investing or making big purchases.
The requirements of a solution for this
problem include a user-tailored solution
that offers guidance and a step-by-step
plan to reach the financial goals, with the
goal of not overwhelming people by an
overload of information or too big steps.
The requirements also include the use
of friendly and playful interactions and
triggers to keep people always motivated
to keep improving their financial health
in the future and to be in control of their
finances.

Together with all the design requirements,
a service is presented as a solution. The
service provides a new vision for the
relationship of young adults and money, by
connecting the present and the future and
providing guidance, and bringing support
and motivation by creating a feeling of
togetherness with social features.

By the use of this service, young adults feel
the motivation to keep working on their
financial health, improve their relationship
with money, reach their long term goals
in the future with the end goal of creating
well-being.
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