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Appendix A: Focus groups with Rabobank interns

This appendix presents the insights obtained from a focus group conducted with Rabobank interns. 

Appendix A1 displays the raw outcomes of the session as captured on the Miro board during the workshop. 

Appendix A2 presents the analysed results, in which the contributions were clustered and organised into 

themes with accompanying cluster names to highlight the key insights that emerged from the discussion.

Appendix A1: Miroboard insights
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Appendix A2: Clustering Appendix B: Co-creation with TU Delft students

This appendix presents the materials from the co-creation sessions conducted with TU Delft students. The 

first section shows photographs of the raw materials generated during the sessions. In the second section, I 

present the individual clustering I conducted based on these materials to identify common barriers related to 

starting to invest.

Appendix B1: Co-creation material
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Appendix B2: Clustering
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Appendix C: Brainstorming with Rabobank employees

This appendix presents the insights generated during three human-centred sessions with Rabobank 

employees, involving business analysts, product owners, and developers. The first sections display the Miro 

boards created during each individual session, capturing the raw insights from the workshops. The appendix 

concludes with an idea gallery that brings together the different ideas that emerged across all three 

sessions.

Appendix C1: Miro board from the business analyst session
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Appendix C2: Miro board from the product owner session
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Appendix C3: Miro board from the developer session
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Appendix C4: Idea gallery

This appendix section presents the clustered ideas that emerged across the brainstorming sessions with 

Rabobank employees, including business analysts, product owners, and developers. The appendix 

synthesizes insights from these sessions into two main themes: ideas on how learning about investing for 

young adults could be structured, and perspectives on the potential role AI could play in supporting this 

process. By combining insights across the sessions, the clustering highlights shared themes and 

opportunities identified by participants.
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What could learning about investing look like?

Smart learning touchpoints
Connect  to real-life 
context: Integrate financial 
education in payments 
lessons, since they open 
the app for checking their 
payment account.

Collaborate with DUO: Be 
in the life events of the 
client, events where they 
have to make decisions 
about their future. 

Leverage learning habit: 
young people are used to 
learning, so make use of 
this. 

Finance in the classroom
Storytelling: Use inspiration and 

stories (negative stories can 
have strong impact).

Nudge education: Integrate 
nudges at school, in person in 
classrooms.

Offline channels: Schools for 
impactful messaging and 
connection.

Sharing knowledge: Investment 
seminars in schools/colleges 
with personal stories.

Financial education: Subjects in 
school, workshops, playful 
learning apps, like integration 
with: “Bank in de klas”.

Personal coaching

Coaching  role: Rabobank 
should take on a coaching 
role, taking the person 
along the journey.

Build trust and 
confidence: do not just talk 
about investing.

Money skills for mini’s
Guidance from young age: 

Start financial education 
early.

Investment learning app: 
Alongside minor accounts, 
an app for kids to learn 
investing.

Teach the teachers 
E ducate parents/

grandparents: Focus on 
older generations who 
understand long-term 
importance better.

Investing made 


default
D efault investing: Make 
investing standard when 
opening an account.

Suggested ETF: Provide a 
basic recommended ETF as 
a starting point.

Reliable learning hub
Rabobank  role: Trust and 
reliability.

Trusted information: 
Counter fake news from 
influencers.

Education in app: Include 
learning in Rabobank app.

Transparency: Be clear 
about risks.

Interactive learning: 
Chatbot or virtual room.

Reward-driven entry

Free  investment account 
for starters: Offer 
SimpelBeleggen for free or 
special student pricing. 

Pre-funded start: Offer 
100 euros pre-purchased 
funds.

Reward schemes: combine 
learning about investing 
with rewards. 

Future-proof finances
Teach  compound interest: 

Show the power of 
compounding.

Compare saving vs 
investing: Use simple 
examples.

Highlight importance: 
Retirement benefits, make 
it attractive.

Explain differences: 
Savings vs investing.

Value of small amounts: 
Many small contributions 
grow big over time.

Demo & discover
E asy-to-use app: Use fun 
money to buy/sell, includes 
knowledge base.

Learning money: Concept 
of learning through virtual 
money.

Separate demo app: A 
dedicated app with a demo 
account for practice.

Learning through doing: 
no reading, but hands-on: 
make it practical.

Next-gen socials

Use  influencers: Use social 
figures they already trust.

Focus on TikTok: Approach 
them via their social media 
platforms, not facebook, no 
instagram.

Leverage trends: Make an 
AI person of yourself in x 
years if you start investing 
now (TikTok trend).

Social brag factor: Turn 
investment success into 
shareable moments.

Life goals, not just 


financial goals
Societal  values: Focus on 
values beyond money-
value.

Real-world link: Connect 
financial health to real-life 
issues (e.g., housing) and 
show benefits of investing.

Money playground
Peer learning: Sharing 

experiences and learnings 
among peers.

Gamification & fun: 
Duolingo-style, playground 
app with friends, chat/
forum for sharing thoughts.

Micro-community: Small 
friend groups like Duolingo.

Friends aspect: Friends are 
crucial for engagement; 
sharing thoughts is key.

Discord example : Start 
simple, gameful setup, 
Rabo as facilitator.

Roblox game: In-game 
purchases as engagement.

Snackable finance
Short , relevant content: 
Bite-sized, engaging info.

Video platform: Short text, 
simple language.

Gamification: Easy, quick, 
and fun.

Duolingo-like app: 
Digestible investment info.

Role of Rabobank: Gen Z 
social media approach, 
clear short content.

Milestone mindset
Long-term goals: 

Emphasize value of setting 
longer-term financial goals.

Young people & goals: 
Help young people learn to 
set goals (they often don’t).

Share knowledge: Explain 
financial goals and how 
investing helps reach 
milestones.

Personalized: Make 
investing personal by 
connecting it to personal 
goals.

Invest vs speculate
Exp lain differences: Clarify 
investing vs. speculating.

Crypto as speculation: 
Highlight that crypto ≠ 
investing, explain why.

Idea gallery
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What role can AI play?
Virtual expertise Your financial buddy

23

Proactive support

Active AI chatbot: 
Investments chatbot 
available on-site.

Start conversations: 
Chatbot initiates active 
dialogue with users.

Conversational checks: 
Periodic investment 
check in a friendly style.

Shift to proactive: Help 
AI move from reactive to 
proactive support.

Real time suggestions: 
Recognize what other 
investors are doing and 
give suggestions based 
on news and trends. 

Ask anything

Break barriers: Users 
can ask AI about any 
topic, including sensitive 
ones, reducing 
hesitation.

Simple interface: Maybe 
just a blank page with a 
chatbot.

AI as guide: Educate, 
clear doubts, give 
suggestions, and build 
trust to break the barrier 
of investing.

AI automation

Be yond Human Advice: 
AI will do a better job 
than the Rabobank 
investment office. 

Automated Transfers: 
Make smart transfers for 
investing a standard 
feature in the app, so 
your money grows 
automatically.

Integrate with Tikkie: 
With every tikkie you 
send to your friend/
parent, also add one 
euro to your investment 
account automatically.

Personal expert: Act as 
an advisor for young 
adults who can’t afford 
one.

Independent advisor: 
Provide unbiased 
guidance.

Smart tool: Analyze 
monthly statements, 
suggest investment 
products and amounts, 
simulate future 
outcomes (5–10 years).

Personalized learning

Tailor the experience: 
Adapt learning to each 
user.

Track progress: Monitor 
knowledge level and 
upskill as they advance.

Seamless onboarding

Q uick account setup: 
Enable fast and easy 
opening of an 
investment account.

Game your gains

Y outh-friendly language: 
Translate complex 
financial terms into easy, 
relatable language.

Short explainers: 
Provide quick, digestible 
content.

Grab attention: Use 
engaging formats to 
attract interest

Simplify & engage

Secret simulated 
trading: Platforms like 
Plus500 with fake money, 
combined with hidden or 
exclusive features for 
added excitement.

Risk-free 
experimentation: Allow 
users to play around 
without real money to 
build confidence.

AI-driven playgrounds: 
Create fictional worlds 
where young users 
interact with financial 
concepts in a fun, game-
like environment.

Build a practice 
portfolio: Make certain 
simulations and virtual 
portfolios to let hem 
practice with it. 

Personali zed financial 
mentor/avatar: Acts as a 
trusted buddy, can adapt 
tone, voice, and style.

AI-driven tone 
adjustment: Matches 
communication style for 
different age groups (18–
30).

Interactive avatar: Sends 
invitations and builds a 
relationship with the 
user.

Responsible guidance: 
AI can help recognize 
and act on risky 
behaviour and guide 
them in the right 
direction.

Behavioural nudges

AI -driven nudges: Use AI 
to stimulate initiative 
among young adults who 
lack it.

Trigger investing 
behavior: Apply the right 
tone and prompts to 
encourage action, use 
sentiment. 

Good motivator: AI can 
be a good motivator and 
help build confidence. 

AI-driven planning

Animated Instructions: 
Use AI to create step-by-
step animated guides for 
easier learning.

Investment Visualizer: 
Show future investment 
benefits through 
generative AI 
simulations.

Personalized content 
creation: Converge 
financial information into 
engaging formats 
tailored to individual 
interest and learning 
styles.

Visual impact

G oal setting: skip buying 
Starbucks; repeated 
small savings add up 
over time.

Future goal summary: AI 
predicts chance to reach 
goals based on current 
data.

Financial insights: Show 
available money and 
spending patterns.

Realistic simulations: 
Make planning more 
accurate and practical, 
show impact of inflation.

Data-driven monitoring: 
Collect and analyze 
transactions; suggest 
deposits for investment.

Portfolio building: Help 
with portfolio building 
based on behaviour. 

Next-gen currency

Create Rabo cr ypto: A 
cryptocurrency that is 
stable and designed for 
long-term sustainability.

Idea gallery
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Appendix D: Barrier clusters

This appendix presents the barrier clusters identified across the human-centred sessions conducted during 

the project, including a focus group with Rabobank interns, a co-creation session with TU Delft students, and 

brainstorming sessions with Rabobank employees. The appendix provides an overview of the different 

barrier clusters that emerged across these sessions and formed the basis for the thematic analysis used in 

the research.
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Appendix E: Thematic clustering

This appendix presents the thematic clustering of the barrier 

clusters identified throughout the human-centred research 

sessions conducted during the project. Insights from these 

sessions were analysed and synthesised into eight 

overarching themes representing the key barriers young adults 

encounter when considering investing.

Budget barriers Education gap Image of Banks

Missing role model(s) Information chaos

Image of investing

Saving feels safe

Short-term prioritization
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Appendix F: Focus groups with Rabobank interns

This appendix presents the materials from the focus group conducted to validate the investment journey and 

explore specific user needs across its three stages: the foundational filter, the motivational wall, and the 

execution maze. First, the discussion guide used during the session is presented. This is followed by the 

clustering of insights derived from the discussion, highlighting the needs identified across the three stages 

of the journey.

Appendix F1: Discussion guide
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Appendix F2: Foundational filter clustering

Education gap

Many young adults express uncertainty and low 

confidence (“Ik weet er te weinig van”, “Ik weet 

eigenlijk niet hoe het werkt”, “Geen ervaring”).


They feel they need more knowledge before 

starting (“Het gevoel dat je eerst daar echt iets 

meer in moet verdiepen”, “Als ik iets meer kennis 

had”).


Investing feels abstract and distant (“Het is niet 

iets waar ik überhaupt aan denk in mijn dagelijks 

leven”).


There’s a fear of making uninformed mistakes 

(“Als ik nu zou beginnen, dan gooi ik ergens geld 

naartoe blind”).

The image of investing

Investing is often associated with crypto and 

scams, which damages credibility (“Beleggen 

wordt negatief belicht door crypto”, “Door scams 

ook niet iets waar ik interesse in had”).


Many see investing as “veredeld gokken” (glorified 

gambling) or something irresponsible (“Mijn broer 

doet iets met crypto, maar is zeer 

onverantwoordelijk”).


The online environment fuels this confusion 

(“Vooral crypto online tegengekomen”, “Crypto en 

gewoon beleggen worden onder één term 

gepropt”).

Missing Role Models

Many young adults mention being influenced by 

people close to them: parents, siblings, or friends 

(“Ik zou het eerst advies aannemen van mijn 

vader of opa”, “Toen de broer van mijn vriend zijn 

rendement liet zien…”).


They often act only after seeing others they trust 

benefit from investing (“Als hij dat niet had laten 

zien, dan had ik er waarschijnlijk ook nooit over 

nagedacht”).


A lack of relatable examples or peers who invest 

creates inertia (“Omdat ik er niks in mijn 

omgeving van heb, doe ik er ook niks mee”).


Social proof and discussion reduce fear and 

increase confidence (“Voelt nu minder als een 

groot eng blok ergens”).
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They lack urgency or external encouragement 

(“Luiheid: stap om er echt onderzoek naar te 

doen, zet ik niet”, “Het staat niet heel hoog op 

mijn prioriteitenlijst”, “Ik mis ook aansporing”).


Motivation fades quickly (“Iedere keer stop ik er 

weer mee”).


Low perceived reward weakens motivation (“Ik zie 

er nog niet zoveel voordelen uit komen”, “Ik zou 

een beetje gepusht moeten worden op wat de 

voordelen nou zijn”).


Saving Feels Safe

Young adults prefer keeping money where it feels 

safe and known (“Het liefst geld houden waar ik 

het al heb”, “Ik houd liever mijn geld gewoon op 

de spaarrekening”).


Perceived risk

Many young adults describe investing as scary: it 

feels emotionally risky (“Ik vind dat spannend”, “Ik 

vind het ook wel heel spannend”).


They perceive investing as something with real 

consequences, not just numbers on a screen 

(“Het is niet een spelletje”, “Wel je eigen geld waar 

je dingen mee gaat doen”).


A strong fear of losing money underpins their 

hesitation (“Wat als ik mijn geld kwijt raak”, “Het 

heeft toch risico’s”).

Young adults express anxiety about future 

prospects (“Ik maak me zorgen over waar mijn 

inkomsten vandaan komen”).

Lack of encouragement

Appendix F3: Motivational wall clustering
Lack of perceived benefit/urgency

They often don’t realize that investing can be a 

way to offset inflation (“Nog nooit over nagedacht 

dat beleggen eigenlijk een soort compensatie is 

voor de inflatie”).


While some sense that savings lose value over 

time, this understanding feels vague and 

uncertain (“Wel het gevoel dat de spaarrente 

maar blijft dalen”, “Dat is wel heel erg een gevoel, 

weet niet of dat klopt”).


Control and structure

Young adults value clarity and separation 

between spending and saving (“Sparen is 

makkelijk om geld gescheiden te houden”, “Aan 

het begin overboeken naar spaarrekening: geeft 

een afbakening”).


This structure helps them budget with 

confidence: it makes financial limits visible and 

manageable (“Fijn om spaargeld gescheiden te 

hebben voor inzicht”, “Ik weet vanuit welk potje 

we die maand leven”).


The effort of moving money (e.g. manual 

transfers) even reinforces mindfulness and 

awareness (“Overboeken naar spaarrekening 

geeft barrière, bewuster met je geld bezig”).

Personal goals

Many young adults have goals for saving (Ik zou 

graag een huis willen en een stabiel inkomen).


Goals range from short-term rewards (“Reserve 

voor kapotte dingen en vakantie”) to life-changing 

ambitions (“Uiteindelijk een huis kopen”, “Ik zou 

graag een huis willen en een stabiel inkomen”).


Even when they don’t have a specific goal, people 

value having a safety net or fallback fund (“Ik heb 

spaargeld voor als het nodig mocht zijn”, “Nog 

een aantal maanden aan huur op mijn rekening 

staan”).
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Short-Term Prioritization

Many young adults prioritize immediate 

enjoyment and flexibility (“Als we naar een 

concert willen, ook wel fijn om dat nog te 

kunnen”, “...als we beleggen dan staat het geld 

daarvoor eigenlijk vast”).


There’s a sense that future value is uncertain, so 

it feels safer to enjoy money now (“Wie weet wat 

de toekomst gaat brengen”, “Het kan ook zijn dat 

het juist minder geld waard gaat zijn”).


They also express emotional justification for 

spending, linking it to reward and fairness (“Je 

hebt er zelf hard voor gewerkt en genieten mag 

dan ook”, “Hard gewerkt voor je geld = nu iets 

leuks doen”).

Many young adults have irregular or varying 

incomes, so saving isn’t fixed but adjusted 

monthly (“20% van salaris gaat naar spaar, ligt 

aan hoeveel ik gewerkt heb”, “Het ligt er net aan 

hoeveel ik gewerkt heb de maand ervoor”).


They tend to save what’s left over, rather than 

sticking to strict budgets (“Hoeveel hadden we 

aan de eind van maand over? Dan doen we dat 

naar de spaar”).


Saving is therefore reactive and dynamic, not 

automated: they constantly rebalance based on 

circumstances (“Als je maandelijks geld van je 

spaar af moet halen, wel even opnieuw gaan 

kijken budgetwise”).

Budget barriers

Many young adults feel they lack the financial 

buffer needed to start investing (“Heb geen grote 

som aan geld”, “Het is een wat grotere uitgave”).


Because their financial room is limited, investing 

feels risky and unsafe (“Ik heb geen financiële 

ruimte om het maar gewoon te gaan doen”, “Ik 

heb niet zoveel geld om risico's mee te nemen”).


They believe that with more money, investing 

would feel more playful and less pressured (“Als 

ik meer geld zou hebben er er meer speels mee 

zou kunnen zijn/mee kan experimenteren”).
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Appendix F4: Execution maze clustering

Where to start?

trusted info + context

Young adults are open to learning about 

investing, but struggle to find trustworthy and 

clear information online (“Je komt er op het 

internet gewoon niet echt uit”, “Op Google krijg je 

allerlei verschillende soorten sites”).


They prefer information in familiar environments, 

such as their bank’s website or app, because it 

feels credible and relevant (“Het liefst in mijn 

bank app zelf”, “In een app lijkt het me al veel 

makkelijker”).


Educational content should appear in the right 

moment and place: when users are already in a 

financial mindset (“Omdat ik dan dus al op dat 

moment met mijn geldzaken bezig ben, als ik in 

de bank app zit”).


Social media and YouTube are often distrusted 

unless presented clearly and transparently 

(“Online in een filmpje voelt niet betrouwbaar”, 

“Youtube filmpje zou kunnen als het duidelijk 

wordt uitgelegd”).


Transparent info

41

Young adults want to see both pros and cons 

before deciding (“Ik wil zowel de positieve als de 

negatieve kant er van kunnen zien”, “Eerlijke 

informatie, de voor en nadelen van beleggen bij 

de Rabobank”).


Overly positive messaging triggers distrust and 

skepticism (“Als er alleen maar voordelen naar me 

toe worden gegooid, zal ik toch snel denken: daar 

moet iets achter zitten”).


Many express a strong preference for 

independent learning and self-directed validation 

(“Ik doe dan waarschijnlijk zelf nog wel 

onderzoek”, “Ik wil eerst zelf goed onderzoek 

doen en zelf een mening vormen”).

Skepticism towards (online) advice

Young adults are highly skeptical of financial 

advertising and tune out content that feels like 

sales (“Reclame doet voor mij zo weinig, ik tune 

uit”, “Je ziet zoveel reclame dat het eigenlijk niks 

meer doet”).


They associate ads and influencer promotions 

with scams or self-interest, not genuine advice 

(“Reclames met het gevoel ‘kom bij ons beleggen’ 

voelt als een soort scam”, “Waarom ben jij dit aan 

het adverteren? Wat probeer je precies te 

bereiken?”).


Online financial voices often lack trust: they are 

seen as trying to sell rather than educate (“Ik heb 

een negatief beeld van youtubers die over 

beleggen praten”, “Ze willen zichzelf helpen, niet 

anderen”).


Even institutional communication can feel biased 

or self-serving (“Het ligt eraan hoe de informatie 

gebracht wordt, wat voor eigen belang de bank 

daarbij heeft”).

Image of Banks

Young adults tend to trust their current bank as a 

safe and logical place for financial actions (“Voor 

mij voelt de Rabobank wel als een logische plek”, 

“De bank is voor mijn gevoel betrouwbaar”).


Their positive experiences and familiarity build 

emotional comfort and reduce perceived risk 

(“Altijd aardige mensen en prima klantenservice”, 

“Ik ben gewoon heel bekend met hun en het is 

niet vaak fout gegaan”).


Users lean on institutions they already use rather 

than seeking out new ones.
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Human-like guidance

Young adults crave personal interaction and 

clarity, not just static information (“Ik zou graag 

iets persoonlijk willen”, “Als dingen onduidelijk 

zijn en ik er geen antwoord op kan krijgen, dan 

haak ik gewoon af”).


They want to ask questions directly and get 

immediate answers (“Als ik een vraag heb dat ik 

die gewoon meteen kan stellen en antwoord kan 

krijgen”). Chatbots can work (“Ik zou dat ook niet 

erg vinden in de vorm van een chatbot ofzo”).


The tone and format of interaction matter: they 

want it to feel genuine and human, not random 

or automated (“Het gevoel dat het niet gewoon 

random informatie is, maar echt vanuit de 

organisatie zelf”).

Current investing information is often too 

complex, boring, or academic (“Het staat nou 9 

van de 10 keer zo ingewikkeld beschreven”, “Saaie 

lastige tekst, het is gewoon niet blijven hangen”).


Content should be in easy language and easy to 

find (“In makkelijke taal”, “Moet makkelijk te 

vinden zijn”).


There’s a strong desire for structured, digestible, 

and practical guidance rather than endless 

abstract information (“Er wordt heel veel 

informatie gegeven, maar geen informatie waar je 

iets mee kunt”, “Een handleiding voor beleggen: 

als je belegt waar op te letten”).


Even those who are informed still feel uncertain 

and unconfident, suggesting that clarity needs to 

go beyond explanation: to showing how to apply 

knowledge in real life (“Ik ben al geïnformeerd 

maar vind het nog steeds experimenteren”).

Appendix G: Female design lens

This appendix presents the underlying clustering used to develop the Female Design Lens framework. 

Insights from the human-centred research were organised into four types of clusters: barriers (red), 

describing factors that hold someone back from investing; needs (purple), capturing explicitly expressed 

desires or requirements; positive triggers (green), highlighting elements that encourage engagement with 

investing; and behaviour patterns (blue), reflecting recurring habits or attitudes in how individuals approach 

financial decisions. This clustering helped structure the insights that informed the development of the 

Female Design Lens.

43 44



45 46



47 48



Appendix H: Brainwriting exercise

This appendix presents the raw outputs from the brainwriting exercises conducted during concept 

development. The exercises were structured around four key decision-making moments within the 

onboarding flow of Rabo SimpelBeleggen: Is investing right for me?, How much money should I invest and 

when?, What level of risk can and do I want to take?, and What asset allocation do I want for my 

investments?. The appendix shows the ideas generated by participants for each of these questions.

Is investing right for me?



My Financial Breathing Room


It focuses on uncertainty about financial readiness, 

including whether current income is sufficient, how 

much money is available to invest, how much should 

be kept as savings, and whether money might be 

needed in the coming years.


So, women need reassurance that they have enough 

financial room to start investing, and that deciding 

how much to invest while keeping enough money 

aside is a responsible and sensible choice.




Do I know “enough”?


It focuses on uncertainty about whether someone 

knows enough about investing, has access to the 

right information, and can make a well-informed 

decision.


So, women need reassurance that they have 

sufficient, clear, and trustworthy information to 

make investment decisions without needing to be 

experts.


Can I handle the risk?


It focuses on uncertainty about emotional comfort 

with risk, including whether investing feels too risky, 

and whether the uncertainty and ups and downs are 

something they can personally handle.


So, women need reassurance that it is okay to 

acknowledge their own comfort level with 

uncertainty, and that choosing less risk is a valid and 

responsible decision.


49 50



How much money should I invest and when?



Knowing what’s “safe” to spend


It focuses on uncertainty around personal finances 

over time, including not having a clear view of how 

much money is needed, how much will be spent, and 

how much will be earned in the coming period, 

which makes it hard to know what is safe to use or 

set aside.


So, women need reassurance that the amount they 

choose to spend or set aside is safe, responsible, and 

won’t cause stress later, even if their income or 

expenses change.





Starting the “right” way


It focuses on choosing the right approach when 

starting or adding investments, including how much 

to invest, when to invest, and how investments are 

structured across different products or over time.


So, women need reassurance that there is no single 

perfect strategy, and that starting in a careful, 

flexible way is a valid and responsible choice, which 

can be reinforced by showing example approaches 

from people in similar life stages (“what is normal?”). 

Money for now and later


It focuses on uncertainty around how long money 

can be committed, including not knowing how long 

money can be missed, how long it needs to stay 

invested, and how future life plans, such as living 

independently or buying a home, affect those 

decisions.


So, women need reassurance that it is responsible to 

connect investing decisions to real life plans, and 

that keeping money accessible or investing it for the 

long term, depending on the nature and timing of 

the goal, are both valid choices.





Concluding paragraph


From the discussion it was shown that they women 

involved liked to make responsible decisions, and als 

questioned what is smart to do? Indicating that they 

want to make a well-considered decision. At the 

same time it is hard for them to have insights from 

their own finances, and do not have a clear view on 

what their “speelruimte” could be to start out 

investing. 
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What level of risk can and do I want to take?



The future in mind


It focuses on uncertainty about long-term stability, 

including job security, expected income and 

expenses in the coming years, and how life choices 

such as career, housing, and savings will shape the 

future.


So, women need reassurance that it is responsible to 

factor in uncertainty about work, income, and 

housing when investing, and that choosing flexible or 

lower-risk investment options is a sensible way to 

prepare for an uncertain future.





What people like me do


It focuses on uncertainty about whether personal 

investment choices are reasonable, including not 

knowing what is typical or sensible for someone in a 

similar age or financial situation.


So, women get reassurance from seeing concrete 

examples of how others approach investing, as it 

gives context for their own choices.



Knowing what to expect


It focuses on uncertainty about how much of an 

investment could be lost and what returns can 

realistically be expected.


So, women get reassurance from having a clear 

expected range or reference point for how an 

investment might perform over time.





Money I can truly miss


It focuses on uncertainty about risk tolerance, 

including whether investing feels acceptable at all, 

when money might be needed, and how much loss 

would still feel manageable.


So, women need reassurance that they can truly 

afford to lose the money they invest, without it 

affecting their financial security or future plans.






Concluding paragraph


The brainstorm group tends to place all questions in 

perspective by relating them to their future, for 

example: “What if I have children?” They question how 

investing fits into their life situation when big changes 

are expected. First and foremost, they look for 

certainty in their lives, asking questions such as: 

“What if I end up living on my own?”


Additionally, they specifically mentioned that 

examples from others would support their decision-

making, as well as insights from people who are 

actually knowledgeable about the topic. During the 

conversation, they also expressed a desire for 

trusted role models, someone who won’t screw you 

over.
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What asset allocation do I want for my 

investments?



Investing without big swings


It focuses on a desire for calm and stability when 

investing. This includes wanting to spread money 

across multiple investments, preferring broad funds 

over single stocks, and avoiding options that feel too 

volatile or subject to large ups and downs.


So, women get reassurance from having an 

investment portfolio that feels stable and 

predictable, without large swings that could cause 

stress or uncertainty.




Investing in line with my values


It focuses on concerns about where money is 

invested and whether investments align with 

personal values. This includes preferences for the 

European market, sustainability and environmental 

impact, respect for human rights, and avoiding 

companies involved in weapons, war, or other 

unethical practices.


So, women get reassurance from knowing that their 

investments reflect their values, and that their 

money is not contributing to causes or industries 

they fundamentally disagree with.




Wanting my investments to grow


It focuses on the basic expectation that investing 

should generate returns. This includes wanting to 

know which investments perform best and whether 

investing will actually lead to profit.


So, women get reassurance from knowing that their 

investments have a realistic chance of growth and 

are not just a place to park money without benefit.






Concluding paragraph


The group asked at this stage if they still needed to 

right down questions, since most of them already 

knew what they wanted: diversified in order to have 

stability.  Overall they knew what they stand for and 

connected this to “bad practices” their investment 

should not invest in. Ofcourse, returns were also 

discussed but played a less significant role in the 

conversation, mainly also that it was seen as a 

prerequisite. 
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Appendix I: Trust building research

This appendix presents the full survey setup used in the trust-building research. The survey was conducted 

using the Maze platform and examined how trust in a robo-advisor–driven investment concept may be 

influenced by institutional trust (trust in Rabobank) and technology trust (trust in artificial intelligence). The 

appendix includes the complete survey structure, presenting the questions and constructs used to measure 

how trust may transfer from the institution and the technology to the robo-advisor concept.
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Appendix J: Study on the role of AI

This appendix presents the full survey setup used to examine preferences regarding the role of AI in the 

investment decision-making process. The survey was conducted using the Maze platform and asked 

respondents to evaluate the role of AI across four key steps: (1) defining investment goals, (2) determining 

risk appetite, (3) selecting investment products, and (4) monitoring investments. The survey included 

exploratory scales to assess preferences regarding AI involvement, and respondents were also asked to 

provide qualitative reasoning to explain their answers.
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Appendix K: Semi-structured interviews

This appendix presents the interview guide used for the semi-structured interviews conducted during 

concept evaluation. The interviews explored the perceived benefits and disadvantages of a static 

onboarding and a conversational onboarding approach within the Rabobank SimpelBeleggen context. The 

guide outlines the questions used to explore participants’ experiences, perceptions, and preferences 

regarding both onboarding styles.
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Appendix L: Approved original project brief
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