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Abstract

Due to an ever-changing and complex world we are living in, more
than half (55%) of the average earners and more than 1 in 3 top
earners worry about their finances (Aegon, 2021). Moreover, finan-
cial stress is increasingly being recognized across society for its
impact on happiness and productivity. Banking customers want to
have ability to make confident, well-informed money related deci-
sions resulting in financial security for both the short-and
long-term, which has traditionally been covered by existing finan-
cial services. However, other key wellbeing factors such as mean-
ing and prolonging positive emotions are yet to be explored.

At the beginning, three research questions were framed: what is
financial well-being; How does money involved activity influence
individual's financial well-being; and What can ABN AMRO do to
promote the financial well-being of their customers? The research
phase with in-depth literature review and qualitative approach to
the target group, established a definition of financial well-being in
this project and revealed insights from how activities influence
one’s financial well-being. Other findings from the interview also
helped decide the design direction for the development phase.

With 3 design topic decided, development phase started with the
intention to further narrow down the scope and identify potential
service opportunities. A handful of service design tools and brain-
storm session provided with new and fresh design angles, which
formulated 3 design briefs.

With the help of co-creation sessions and rounds of iteration ses-
sions, initial concepts were able to develop in-depth and final con-
cepts were created.

Afterwards, 3 service examples that were created and developed
during the project were shown as an inspiration to fellow design-
ers. However, the value of this project was the exploration journey
of how to develop new service ideas that will support financial
well-being of the customers.

In conclusion, the project has sufficiently achieved its goals, and
provided new perspectives for future research.
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1. Introduction

In the first chapter, some background information regarding the
project is provided. This includes a short introduction of financial
well-being, target group of the research. In addition, the assign-
ment of this research is clarified along with the approaches and
methodologies used throughout this project.



1.1 Background

What is financial wellbeing?

Financial well-being has drawn a lot of attention in social welfare,
financial literacy discussions and report, but is still ill defined so
far(Bowman et al. 2017). There is not a generally accepted defini-
tion of financial wellbeing, various definitions are proposed both in
the scientific literature and in financial practices. Therefore a short
overview will be given in this sector and later a definition that was
used for the current project will be provide through literature
research.

Sorgente & Lanz (2019) proposed that financial well-being has
both an objective and subjective side, believing that objective
financial well-being consists of individuals’ material
resources(e.g., income), whereas subjective financial well-being is
individuals’ perception and (cognitive and emotional) evaluation of
their financial condition, both positive and negative. It suggested
that financial well-being is determined beyond only having enough
material and resource (e.g. income, assets). The study has shed
the light on the importance of the role of subjective financial
well-being. Further more, in the report of Using survey and banking
data to measure financial well-being from commonwealth bank of
Australia and Melbourne institute (Comerton-Forde, Ip, Ribar et al.
2018),They used perceived financial well-being and observable
finical wellbeing as the measurement of people’s overall financial
well-being(see figure 1). Both sets of components are interrelated,

Low observable financial well-being

Low observable financial well-being

Low perceived financial well-being Low perceived financial well-being

Figure 1



but they capture different aspects of financial well-being. Often,
these two components align with each other, but for some people,
they do not. Observable financial well-being mainly reflects on the
objective financial wellbeing, and perceived financial well-being is
used to reflect on people’s subjective well-being.

More than ever, there has been increasingly interest in well-being in
poplar media and social policy. People are facing more financial
stress and trying to understand the impact of social and economic
changes caused by the corona virus pandemic. In the report of the
commission on the measurement of economic performance and
social progress(Stiglitz, Sen & Fitoussi, 2009), they recommended
that subjective well-being data should be collected to assess
social and economic progress and complement narrow measures
of progress such as GDP. And in the report of Netherlands beyond
GDP: A Wellbeing Index by Robobank and Utrecht university(2016),
they have already used subjective well-being as one of the well-be-
ing dimensions. Netemeyer, Wsrmath, Fernandes & Lynch, demon-
strated that perceived financial well-being is of a great importance
to overall well-being in their findings(2017).

Who is the target group?

As showed in figure 1, the two-component categorization of over-
all financial well-being created four combination:

High perceived and observable financial well-being:

People in this category experience and perceive good financial
outcomes, and they also have good objective financial outcomes.

Low perceived but high observable financial well-being:

People in this category have good objective financial outcomes,
but they do not derive a sense of wellbeing from their finances.
People in this category tend to report their financial problems but
not financial successes.

High perceived but low observable financial well-being:

People in this category experience and perceive good financial
outcomes, but they have bad objective financial outcomes.



People in this category report being successful in many situa-
tions, yet their financial statement indicates otherwise.

Low perceived and observable financial well-being:

People in this category experience and perceive bad financial
outcomes and they also have bad objective financial outcomes.

In the Aegon financial well-being index (2021), findings shows that
even in the highest income group in the UK, 1 in 3 is worry about
money, resulting a conflict between perceived financial well-being
and observable financial well-being. Furthermore, the most of prior
research and studies put their concern on negative financial
well-being outcomes such as financial stress, lack of financial
capability, yet little was on stimulate positive emotions and experi-
ences. Therefore, the project will focus on people with relative high
observable financial well-being and low perceived financial
well-being.

Money is a means to an end.

Under financial stress was proven to have negative influence on
individual's happiness and productive. But having high level of
financial outcome does not necessary equal to happiness. Only 4
in 10 people have ever considered what gives them joy or purpose
in life (Aegon, 2021). Mogliner discussed the relationship between
money, time, and happiness and suggested that rather focusing
on time than money leads to greater happiness(2015). Muijnck,
Bogliaccini and Surie (2021) also empathized the importance of
recognizing “money is a means to an end”. Information has all
pointed to the link between happiness and money lies in what
people do with money. In this project, money involved activity is
one of the primary research objectives.

ABN AMRO

As one of the leading banks in the Netherlands, ABN AMRO pro-
vides various financial services to its customers from the Nether-
lands and Northwest Europe within four business categories: retail
banking, commercial banking, private baking and corporate & insti-



tutional banking. In addition, different group functions support its
business in areas such Innovation & Technology, Strategy & Sus-
tainability.

The purpose of ABN AMRO is “banking for better for generations to
come”, bank’s strategy is based on three pillars: customer experi-
ence, sustainability, and future-proof bank(see figure 2). The strat-
egy resulted in a clear vision as to be a personal bank in the digital
age.

Enhancing customer experience is at the core of the bank’s strate-
gy. In order to do so, it follows the principle of stay close to the
clients. Understanding customers helps to tailor the services to
their needs. ABN AMRO wants to be there at every financial mile-
stone in their customers’ lives such as opening first bank account,
buying a home or starting a family. As in the age of digital, ABN
AMRO also offers a fully digital experience to meet daily banking
needs. The use of video banking makes the bank services much
easier and more accessible to various clients.

However, the recent result in the customer sector failed to meet
the goal in 2020. Both retail and commercial banking sector fell
short on its Net Promote Score(NPS), which have negative scores
and slightly dropped compared to 2019. In the bank’s new road
map, the goal of 2024 is to get a positive score in the customer
experience sector.

Banking for better for generation to come

Customer experience Sustainability Future-proof bank

Figure 2



1.2 Assignment

This project aims to establish an understanding of financial
well-being and to explore the role of ABN AMRO in promoting cus-
tomer’s subjective financial well-being through service design. The
findings and outcomes of the research aim to provide new and
fresh perspectives contributing to future innovation.

During the course of the project, the following research questions
were answered:

1. What is financial well-being?

2. How does money involved activity influ-
ence individual’s financial well-being?

3. As a service provider, what can ABN
AMRO do to promote customer’s financial
well-being?

The outcomes of this project is a booklet that documented the pro-
cess of project with three service examples demonstrating the
potential opportunity to promotes financial well-being while
remaining profitable (main focus is on the desirability).



1.3 Approach

Design thinking

Design thinking is one of the often used design methodologies for
designers to tackle complex problems. The design thinking pro-
cess is often demonstrated into a double diamond structure. The
process starts by exploring what is desirable from a human-cen-
tered point of view by empathizing with the world of people. This
approach is about fully understanding human needs and why they
feel, think and demonstrate particular behaviors in a specific con-
text.

As for this project, it is to support the financial well-being of users
rather than solving a specific problem. Therefore, instead of identi-
fying problems, the main goal of the first diamond is to identify
opportunities(see figure 3). In the second diamond, potential solu-
tions are developed through iterations, considering the viability
and feasibility aspects.

RESEARCH

@ iscoviR | DENTIFY (@

Figure 3

Service blueprint

In order to communicate the final outcome of this project to a
larger audience, service blueprint was used to visualize the rela-
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tionships between different service components that are directly
tied to touch point in a specific customer journey along with story
board (Nielsen Normal Group, 2022). Service blueprint can give an
organization a comprehensive understanding of a service and the
underlying resources and processes, which provides strategic ben-
efits.

Emotional journey map

The Emotional journey map is a method used during identifying
opportunities/problems phase in service design process. This
method is about mapping and analyzing the emotional highs and
lows of a user in their journey under a specific context(MSG, 2021).
The focus of the map is not only on the interaction with the product
or services, but rather on what makes the customer satisfied or
dissatisfied in the end. The goal is to understand the feelings that
are triggered in a customer makes it possible to create meaningful
improvements or changes. By providing user profile and back
ground information, design experts can become “actors” playing
through the scenario from the user’s perspective.

11



1.4 Methodology

The project consist of four phases that help to structure the pro-
cess and contribute to answering the research questions. Each
phase has different focuses and approaches, in the phase one, the
focus was on establishing an understanding of financial well-being
in the context of this project mainly through literature review. It is
important to set a foundation for this project and the findings have
provided a structure for the following phase two. However, in order
to understand the relationship between financial well-being, users,
and company, it has been a continuous journey of literature review-
ing and desk research throughout the whole project.

As the base was set for the project, in the phase two, semi-struc-
tured interviews were conducted to explore the relationship
between customers, money involved activities and their emotions.
The insights drawn from the interviews have not only created the
design goal but also provided three topics for the following
phases.

Phase three consist of two part: identifying opportunities and cre-
ating solutions(see figure 4). The outcome of phase two was ma-
terialized into customer profiles and customer journeys which
were used to help the emotional-journey-mapping sessions. Based
on the given information, “actors” can really put into customers’
shoes and understand the emotional roller coaster of the user
during his/her journey. This method is often used in service design
area to identify opportunities or problems. After opportunities
have been identified, ideation session has been set up. Due to the
limited resources and situation, method used in this part was
self-brainstorm based on the insights from previous phase
followed by interviews with customers and discussions with fellow
students. The role of customers in this part was to provide practi-
cal in-put as iteration. The discussions also have been used as
in-put for the project, students that were involved in are either stra-
tegic product design or design for interaction background.

The final phase is to finalize and showcase three service exam-
ples. Story board, service blue print and stakeholder map were the
essential assignment for final outcome. These service design
tools are great to communicate the concepts with audiences.
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Literature research

Financial well-being Future of banking

Identify

Development

Validation

Answer research question:
What is financial wellbeing?

Get insight on how money
involved activities influence
people’s financial well-being

Explore new service opportunity
to promote Financial well-being

Figure 4
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2. Research

In this chapter, two main research methods-- literature research
and interview, were used to answer the research question. In litera-
ture review section, author discussed the definition of financial
wellbeing through the body of literature, and conducted desk
research on the future of banking aiming to understand the context
better.

In the interview section, a qualitative approach was used to collect-
ing insight on how money involved activities influence people’s
financial well-being. Through semi-structured format, author tried
to indulge the participant to share their experiences and feeling.

The research result provided a clear direction and foundation to
move forward to next stage.



2.1 Literature research

In order to answer the research questions, both literature research-
ing on financial well-being, happiness and understanding of the
context of future banking are necessary. Therefore, literature
research consists of two sections: contextual (future of banking)
and theoretical (financial well-being )

Financial Wellbeing
Definition

As mentioned in the introduction, there is a diversity of existing
definitions of financial well-being both in scientific literature and
financial practice. A table of different definitions of financial well-
being is provided (see figure 5).

Although there is no generally agreed definition, it is clear that they
frequently make reference to both the current financial situation as
well to the future and some of the research include both subjective
and objective dimensions.

To summarize, the general aspects of the financial well-being
includes:

1. Meeting expenses and have some money left
over for future.

2. Acting in control and feeling control over one’s
finances now and in the future.

3. Feeling financially secure and having a sense of
satisfaction with one’s financial situation.

4. Being able to spend and enjoy one’s financial
outcomes.

15



Definitions

Source

Financial well-being has both an objective and a subjective side, believing that objective
financial well-being consists of individuals’ material resources (e.g., income), whereas
subjective financial well-being is individuals’ perception and (cognitive and emotional)
evaluation of their own financial condition.

Sorgente & Lanz (2019)

Financial wellbeing is about a sense of security 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 freedom to make choices that allow you to enjoy life.

CABA (harted accountants benevolent association) (2020)

Financial wellbeing is a state of being wherein you:

Have control over day-to-day, month-to-month finances; Have the capacity to absorb a
financial shock; Are on track to meet your financial goals; and Have the financial freedom
to make the choices that allow you to enjoy life.”

Consumer Financial Protection Bureau (2015)

Financial well-being is one’s attitude toward the financial status based on objective
aspects and judge them with regard to the standards

Financial Counseling and Planning, Porter (1990)

The ability to make confident, well-informed money-related decisions resulting in
financial security for both the short and long term.

“Thinking of finance as a utility - a service that is continually available to support our
overall well-being, whereby we have enough confidence in our ability to spend, save and
invest so that we can fully engage with our day-to-day lives, jobs, and society at large.”

EY teams (2020)

Financial wellbeing is when a person is able to meet expenses and has some money
left over, is in control of their finances and feels financially secure, now and in the
future.

Muir, K et al, (2017).

The level of stress and well-being emanating from one's personal financial condition

Prawitz et al, 2006

The state in which a household can optimally choose patterns of consumption over
time and in uncertain states of the world. In other words, a household’s ability to grow,
manage liquidity and weather downturns

IFMR Finance, 2011

The subjective perceptions and objective indicators of individuals’ personal financial
status.

Zaimah et al, 2013

The material and non-material aspects of a person’s perception from their financial
status, improving their living standards and includes perceptions such as: ability to
meet the needs, feeling safe, feeling comfortable and satisfied with the income and the
award distribution system.

Academic Taft et al, 2013

Figure 5

Even though the well-being literatures acknowledges finance as
one of the many domains of general well-being(Kruger, 2011) and
the both dimensions of financial well-being, but the majority of
prior studies often only discuss objective financial well-being. The
subjective side of the financial well-being is yet to be fully
explored. Considering the main angle of the project. The definition
of the financial well-being in the current project is provided as

following:

16



A state of wherein people are comfortable
and satisfied with their financial choices, can
feel secure in their financial future, and are
able to spend their money on things that truly
contribute to the level of happiness.

17



4 Aspects

During the definition literature research, some of the common
aspects were summarized, based on which a definition that was
used in this project was formulated. It is important to acknowledge
that each aspect has both objective and subjective components. A
table of detailed explanations for 4 aspects (see figure 6) is pro-

Financial wellbeing means...

... . Being able to spend
Feeling financially and enjoy one’s

secure financial outcomes

Meeting everyday
expenses

Being in control

Meeting everyday expenses

Includes having an adequate income to meet basic everyday
needs, pay off debts and absorb unexpected financial shock
and prepare for future

Definition

Being in control

Includes both feeling and acting in control of one’s finance
Definition now and setting and achieving one’s financial goal in the
future.

Feeling financially secure

Includes having no needs to worry about money and having
ability and access to secure one’s finance.

Being able to spend and enjoy one’s financial outcomes

Includes being able to spend money on activities that
Definition promotes one’s well-being, and to enjoy the financial
outcomes.

Definition

Figure 6
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vided. Muir(2017) also pointed out the significant role of time in
financial well-being. A person'’s financial wellbeing might be differ-
ent yesterday, today and tomorrow. One’s financial well-being
changes across one’s life course.

Future of banking

In this highly digitalized the society, banks have begun to reconsid-
er their traditional business mode against the digital only player as
they are shift their focus to create great digital customer experi-
ences. However, in the report of It's time for a change of perspec-
tive from Accenture (Abbott, McIntyre & Bayel, 2021), they stated
that even though great digital customer experience are necessary
but only, it is insufficient to win. With a wave of digital-only players
fragmenting and rebuilding the banking value chain with innovative
propositions, it is not enough for traditional banks to be the best
digital versions of themselves. Likewise, Ernest&Young, one of the
biggest professional services consulting company, also suggested
incorporate financial wellbeing as an integral part into bank’s cus-
tomer strategy (Bedford & Bellens, 2020). With FinTechs'’s growing
fast, it was easy just to assume that the key to success was tech-
nology which is why so many traditional banks are investing in
technology and partnership with tech startups including ABN
AMRO. However, in the article, Bedford & Bellens (2020) pointed
out that the desire of the customer is about wanting to develop and
maintain a sense of financial wellbeing.

The way of banking will be hugely influenced by the growth of tech-
nologies such as Block-chain, Artificial Intelligence, but most
importantly, incumbent banking player should acknowledge that
the customer expectation is also changing. Going digital alone is
not enough to fulfill the needs of customer and compete with the
new comers in the future market. There is not doubt that digital
payments, new banking apps and on-line banking experiences are

21



almost universally good in order to improve the customer experi-
ence. However, the problem—how to differentiate from other com-
panies remains. Creating new business mode and generating new
value proposition will be one of the important strategies for banks
to stand out in the future.

22



2.2 Interviews

Interview set-up

In order to explore how ABN AMRO can develop services to sup-
port the financial wellbeing of their customers, the goal of the
interview is to get insights on how money involved activities influ-
ence people’s financial well-being.

As It can be seen that there are two key components in this ques-
tion, yet research on all “money involved activities” was impossible
for the scope of this project. Therefore it is essential to categorize
“money involved activities”. In this project, the 4 aspects of the
financial well-being were used as 4 categories for money involved
activities, and example activities were chosen accordingly (see
figure 8).

Meeting everyday - Feeling financially
Category expenses Being in control secure
Student loan .
Savin
Money involved Mortgage Management 9
. .. Goals Investment

Interview was decided to use a semi-structured qualitative
approach to collect information to understand participant’s deci-
sion making process and underlying motivations. Interview ques-
tions can be found in Appendix.

Being able to spend
and enjoy one’s
financial outcomes

Spending on joy

Figure 8
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Participant recruitment

As mentioned in the introduction section, the target group of this
project is people with high observable financial well-being but low
perceived financial well-being. People in this category tend to
report their financial “problems” instead of their success. During
the test run interview, it was realized that because financial
well-being in this project was to be observed under specific money
involved activities, it was difficult to establish a perfect group
through recruitment based on the resources this project had.

Therefore, an alternative method was applied, by recruiting people
with high observable financial well-being and asking people to
report their feelings under each activities during the interview, then
filtering out the statements that fall into the target group. The crite-
ria of the recruitment and is showed below(see figure 9).

Requirement
Gender No specific

Stable and relatively

Job high income job
Age Between 25 --- 55
Location Currently working and

living in the Netherlands

] L Have reasonable amount savings
Financial situation and no significant debt

Access to the Internet YES

To recruit the participants for the interview, recruitment posts were
posted on ABN AMRO group innovation WhatsApp group-chat and
other network via social media such as Facebook and LinkedIn,

Note

Objective financial
well-being

Project context is in
the Netherlands

Objective financial
well-being

Interview will be taken
via Zoom or Teams

Figure 9
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Participant A B C D E F
Age 52 28 33 42 48 40
Gender M M M M M M
Job Manager Manager Consultant Banker Director Manager
O Ambiguously Ambiguously Ambiguously Ambiguously Ambiguously Ambiguously
Participant G H | J K L
Age 25 26 28 38 27 28
Gender F F F M M M
Job Manager Consultant Engineer Professor Engineer Engineer
°"”§‘e‘ﬁf$§§°‘a‘ Ambiguously Ambiguously Ambiguously Ambiguously Ambiguously Ambiguously
Figure 10

following up with email invitations to the people who showed inter-
est in the topic. In the end, 12 participants (See figure 10) were
picked for the interview.

Interview

Interviews were conducted by fully on-line video meeting due the
Covid-19 situation. Each participant was schedule with a 45-50
mins meeting with the permission to record.

During the interview, questions were designed around examples of
money involved activities in figure 8. Because experience differs
from each participant, it was encouraged to indulge their own
experiences into conversations.

25



2.3 Summary

After collecting information form all the interviews, clustering
method was used to analyze the data and generate insights. The
process can be found in the Appendix.

Three main insights can be drawn from the analysis:

Financial well-being is a life-long journey

There are many key financial milestones in one’s life such as first
mortgage, first investment. Unlike fairy tales, the story ends at
happy ever after, those events often have a long lasting influence
on people in real life. Their lifestyles, goals, priorities and needs
may change after those events. Company should take a close look
into “what has changed”, “what they need after” when generating
new add-value services.

Convenience is a double blade

People are living in an age where everything can be done in digital,
even if it's money. Digital payment has made the money transac-
tion a seamless process. But in the meantime, it also made money
only a number and less memorable. In some scenarios such as gift
giving and self-reflections, convenience is not the right approach

for financial service to address the underlying needs of customers.

Financial services shouldn’t only focus on
safety

Current financial services often only put their focus on fulfilling
physiological needs and safety needs (Maslow’s 5 need catego-
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ries). However, the result of the interviews showed that when peo-
ple’s other needs getting neglected, it results a negative impact on
their well-being. Hence, even though financial security is the back-
bone of all the financial services, company should also at least
acknowledge other needs of their customers in the specific ser-
vice scenario.

Other findings

During the interview, a few topics resonated more with partici-
pants:

Buying a new house:

Taking mortgage was relatively the most common activities
among all the participants. They showed a high interest and ade-
quate knowledge in the matter. Furthermore, most people contin-
ued the conversation beyond the moment of signing the contract.
The house was not just a shelter over the head but a place people
can call home.

27



Donation to charity:

Another interesting topic that caught attention was donation activ-
ities. The result showed that most of the participants had or have
donated their money to organizations like WWF, GreenPeace. They
intentionally spend the money on the matter, yet did not improve
their well-being, some of them instead presented feeling of insecu-
rity and disappointment.

“It was the last year 2020, the beginning of 2020, where the
whole forest fire thing happened in Australia. | felt so bad for the
koalas. And like, generally, the animal population was like, wiped
out by like, I don't want to say the wrong percentage, but like
really decreased as a result of these fires. And I felt so bad. And |
wanted to contribute”

“we had a subscription on this organization. That's for nature or
for animal, an animal foundation. And we stopped that when |
found out that the board member had some huge salary or
something and they came into the news and | thought I can not
trust my money with this person.”

Paying for fine:

All the participants have showed very negative emotions when
talked about paying for a fine even though they were more ade-
quate to afford the payment. They often blame themselves for
making the mistake or government for the relatively expensive
compensation. Because the payment process was easy, they
didn't recognize the reasons or show intention to change, improve
their behaviors, only left frustrated when received the collection
letter.

“It's like annoyed like this could have been avoided or like why
isn't the government just making rules that are more like less

strict in the sense because 90 euros for going five kilometers
above two seems ridiculous.”
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3. Development

In this chapter, the project followed the double diamond mode of
design thinking to develop service solutions — the identify oppor-
tunity phase and the ideate solution phase. The outcome of the
first phase was three design goals that became the foundation of
the phase two. In the second phase, an iteration cycle that includes
a brainstorm session and an interview session helped to refine and
improve the service solutions.

The final outcome of the service examples was presented in the
next chapter.




3.1 Identify opportunities

Three topics

After interview was conducted, it was necessary to further narrow
down the scope of this project. Three topics has shown high
potential to create new services for ABN AMRO to support the
financial well-being of their customers.

Buying a new house:

Buying a new house is one of the biggest financial decisions that
one will make in their life journey. This milestone marks not only
achieving at certain level of financial status but also the changes
in one’s life including life style, goals and priorities. However, start-
ing a home does not end after signing the contract, merely the
beginning of a life long journey. People invests money, time and
their emotions into the house they bought in order to live the life
they pictured. In order to fulfill the purpose of ABN AMRO— bank-
ing for better, financial services should be there for customer along
with their journey, rather than only the beginning.

Donation to charity:

Showing kindness was supposed to be a pleasant experience and
a boost for well-being for individual, yet, the reality says the oppo-
site. Based on the interview and observation, people often have
negative experiences and current services did not meet their
underlying needs. As a financial services provider, what AMRO
AMRO can do to change the situation and improving the well-being
of the customers through donations can be a topic to provides new
perspectives in creating new add-value services.

Paying for fine

In 2020 alone, nearly 7.8 million minor traffic violation were issued
in the Netherlands. Paying for unnecessary expense has been
proven to have a negative impact on individual’s financial well-be-
ing which the finding of the interview also suggests. However,
what financial service can do beyond already making the payment
process as seamless as possible is yet to be discussed. As sup-
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porting the customer’s transition to a healthier, more sustainable
life style is one of the goals of ABN AMRO, this topic can give some
new directions on the roles of financial services besides conve-
nience.

Understand the context

As three topics were established, the next step was to understand
the context where the topics were in. To do so, a series of inter-
views with people who was or recently had experiences under the
topic was conducted. The goal of this interview was to establish a
basic understanding about the topic and create a persona and a
journey map that represents the experience of our participants
which would be the material for brainstorm sessions in the next
stage.

Participants were recruited by posts and email through writer’s
personal network. The detail of the recruit information was shown
as following(see figure 11, 12, 13).

The interview was in semi-structured format, lasing 20-25 minutes
each. The list of interview questions can be found in Appendix.

Topic:  Buying a new house

with her boyfriends; Have on-go-
ing construction work; Renovate
the house by her and her
boyfriend.

Participant A Participant B

Gender: Female Gender: Male

Age: 24 Age: 32

Description: Recently brought the first house Description: Brought the first Apartment in 2020;

Started the renovation process in the
early 2021; Have moved in to the new
house, but there is still on-going work
such like bathroom and guest
bedroom.

Figure 11
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Topic:  Donating money

Participant A

Gender: Female

Age: 28

Description: Had monthly donation subscrip-
tion before, but stopped because
of the fading trust towards the
organization; Recently started a
new donation subscription with

Participant B

Gender:
Age:

Description:

Female
36

Is a designer within Red Cross, and
have knowledge on how donations and
organization work; Have been involved
in projects that require customer
journey.

Emotional journey map

The Emotional journey map is about mapping out emotional highs
and lows of the users while dealing with the products or services.
Normally the journey map is created based on existing service or
product. But in this project, the aim was to identify new opportuni-
ties and create new services. Therefore, the journey here mapped
out all the actions were taken and emotions during the process of
buying a new house, donating money, and paying fine purely from

the customer’s perspectives.

The maps were presented as figure 14, 15, 16.

GreenPeace.
Figure 12
Topic:  Paying fine
Participant A Participant B
Gender: Female Gender: Male
Age: 31 Age: 27
Description: In the past year, have received 3 Description: Recently have paid fine because of
minor traffic fines. riding without light in the evening;
have actively complained about the
event multiple times.
Figure 13
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Picture the image of the future home

Set up budget limit Assess the affordability

Buying a new house

Having a vision(making dreamboard)

Design the interior

Find the dream house Apply for mortgage

Sign the contract

Research on contractors Get the key of the house

Start to work

the contract

Documenting the progress

Make deposit with
contractors and sign

Purchase furnitures

Set up plan

This is my home now

Share thoughts with
friends and family

Emotion indicator

O WO

My first sleep over

Figure 14

Someone sells the charity

Donation to charity

Sign up for donation Receive a thank you letter

I a—C)

et emotional about the story

Comfirmation

Recieve a thank you email

See an ad and feel good that 'm contributing

o~
O Emotion indicator

O WO

Figure 15

| forget turn on my light

Provide information

Paying fine

~

OMG Police caught

me Move on with my life

3 weeks later,

Move on with my life recieve the invoice

Finish payment right away

)7 Stall the payment

Finish the payment until last minute Emotion indicator

O WO

Figure 16
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Personas

Personas is an often used design method in the design thinking
process, created based upon the real data collected from the
research in order to represent the different user types in the service
scenarios. Personas provides meaningful typical or atypical users,
which helps to understand patterns in the research.

In this project, persona was used as a guide in the brainstorm ses-
sion to identify the opportunities. Therefore, personas were creat-
ed with an emphasis on emotions, background stories, psychology
which help participants of the following session engage with the
characters so that they more likely would be to consider them
during the process.

Personas were presented as figure 17, 18, 19.

Name: Gabe Buying a new house
Age: 36

Gender: Male

Job: Civil engineer

Hobbies: Play games with friends, hiking

Relationship Married

status:

Description: Newly wedded, just brought a house with his wife and

trying to move to a new chapter of life.

He likes to put money into things he and his wife both

enjoy.
Quotes:
They spent a lot of time on finding the perfect house which
“ | want my home to have my charactor, they also were able to afford.
people will know it is my home when
they step in.” When things get urgent or schedule messes up, he is
easily get frustrated.
“I like documenting moments, | try to Don't know much about construction, but would love to be
make something out of picture I took.” involved in the process.

He and his wife also are trying to have their baby in the

“I'm not crazy rich, so I'd like to make
house.

sure budget and everything is okay,
save money is also really important”

Figure 17
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Brainstorm session

Three brainstorm sessions were hosted separately in order to iden-
tify the potential service opportunities. Due to the Covid-19 restric-
tion, sessions took place in off-line with limitation of 3 participants
each. Each brainstorm session last for 40-50 minutes.

Participants of these sessions were mainly students from TU Delft
with design related background. Personas and emotional journey
maps were used as guide to facilitate the session.

Each session started with a short introduction of financial well-be-
ing and the chosen topic. Following with a discussion to divide the
journey into 3-4 smaller sections.

After personas were issued to participants, host helped all the par-

Figure 18
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Name: sally Paying for fine
Age: 30

Gender: Female

Job: Musician

Hobbies: Traveling, going to gym, trivia

Relationship Single

status:

Description: She likes to travel by car, because it's free and sponta-
neous.

She doesn't have habit to pay too much attention, resulting
occasionally incidents.

Quotes:
She likes to use Apps to help her such as fitness app,
“ Why it has to be me? There are other fasting app.
much worse criminal to deal with,
right?” In the past year, she has been issued 2 speed tickets and 1
parking ticket.
“1 will be better next time, | promise.” Her friends are already aware of her recklessness

She complains a lot about the fine, but it still happens.

“The letter just ruined my day, I always
pay immediately, so I can put it behind.”

Figure 19

ticipants walk through first section together. Following with a 4
minutes self-ideation break, the whole group had a discussion and
chose the most potential angle to develop new services.

After each section finished, whole group will discuss again and
vote for the best angle among the sections.
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Design brief

Based on the result from the brainstorm session, a design brief
was formulated for each topic

Buying a new house:

Creating a platform that supports users to
have their dream home, while enjoying and

cherishing this unique journey with his/her
family and friends.

Donation to charity:

Creating a service that meets the needs
of self-fulfillment of users by creating
meaningful connections and tangible
experiences.

Paying for fine

Creating a service that encourages its user

to self-reflect and form long-last healthy
habits that will better their well-being
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3.2 Design process

Setting scenarios

By dividing the whole journey into smaller sections, the brainstorm
session also helped further narrow down the focus for design chal-
lenges.

Buying a new house:

Buying a new house has a continuous influence through the life
course, in the project, we will be mainly put our concentration on
the time span from signing the new contract to moving in to the
new house. During this journey, planning and executing the renova-
tion is the main scenario.

Donation to charity:

There is a huge blank after people open their wallet and donate
money to charities. And it was clear that people experiencing neg-
ative emotions and started to lose their trust towards the organiza-
tions. It has huge potential opportunities to overturn the situation
during that time window.

Paying for fine

There is no follow-up nor self-reflection after people complete their
payment. Often they simply move on with their life and at some
point in the future, they will do it again. It is believed that focusing
design on creating experience or services that can serve people
after payment would be most promising approach during the brain
storm session.

Co-creation session

In order to get insider perspectives, co-creation sessions were
hosted by inviting participants who were the target group. 20-min-
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ute sessions took place via zoom meeting due to the time limita-
tion and Covid-19 restriction. Participants (see figure 11, 12, 13)
from the interview were invited to join the session.

First, session started with a short introduction of the session and
topic, and then participants were shown the highlighted design
brief and “how to” questions.

They started to do a self-ideation with the time limit of 5 minutes,
followed with a 10-minute sharing. They were asked to improve
their existing ideas or come up with new ideas for 5 minutes. Final-
ly, they shared their new posts with each other and started a dis-

cussion.

Creating a service that
meets the needs of
self-fulfillment of users
by creating
meaningful
connections and

tangible experiences.

T —

How to
create
meaningful
connections

How to
create
Tangible
experience
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Creating a service
that encourages its
user to self-reflect

and form long-last

healthy habits that
will better their well-
being.
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Initial ideas

Combining the inspiration from the co-creation session and some
individual desk research, initial ideas were created.

Forest fighter:

There are hundreds of robots and devices working everyday to
fight illegal deforestation and poaching. They function as eyes and
ears of the protectors by generating tons of valuable data for
research. And maybe those data can also be used as bridge that
connects people who donate their money to the organization
across the sea.

The concept is to use VR and Al technology that can create a
bridge between users and nature they want to protect. By assign-
ing drones to specific user, they can share live feed or even control
the drone from a long distance. Through creating a tangible experi-
ence for its users, a deeper connection between the organizations
and people who are trying to contribute something to make the
world a better place, the service provides with feeling of in control
and true joy that will support its user’s financial well-being.

Figure 23




My house my rules:

Renovating their first home can be both exciting and stressful,
because there are a lot of money, time and effort involved in the
process. Lack of communication can result in the delay of the
progress, unhappy interaction, resource waste. Often the whole
process includes many different stakeholders and one miscom-
munication can cause a domino effect.

The concept is to create a on-line sharing platform where people
can share their ideas, schedules, and progress with people that
are involved in the process. You can share your new ideas for living
room with your girl friend, or your window guy can directly share
his progress with the floor guy, so they can work seamlessly. Every-
thing is right where it is supposed to be. You as the owner, no
longer need to worry about your money is to be wasted. By erasing
the feeling of worry, this service can create a safe and joyful space
that will support its user’s financial well-being.
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My private driving instructor :

DigilD is a digital ID card service provided by the Dutch government
that become a part of daily life in the Netherlands. Your informa-
tion such as medical, insurance, tax, is linked to your own identity
by DigilD.

This concept is to provide a service that can link your car to you
and create a private social network with your family and friends.
Any action that involved your car can be done via the APP such as,
paying traffic tickets, renew insurance, check your car’s informa-
tion. Further more, the private friends cycle can initiate annual
challenge like no speed ticket which encourage user to form better
habits. This Service also can provide with detail information on
your misbehavior which can also help you self-reflect and improve.
This service tries to promote user’s financial well-being, by reduc-
ing unnecessary expense that triggers negative emotion,
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Figure 25
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Iterations

To further develop and detail the initial ideas, iterations were
essential. The iteration cycle(see figure 26) consists of interview
and development, two parts. Based on the feedback from the inter-
view, concepts was able to improve and further development,
adding details and new functions, and go back to the interview
phase with outcome from previous cycle.

Due to the limitation of resource, after two rounds of iterations for
each concepts, detailed ideas were ready to be finalized.

The purpose of the interview in the iteration was to gather valuable
feedbacks that helped improve the design. The participants of the
iteration process were the same group from the identifying oppor-
tunities interview participants. The list of interview questions can
be found in the Appendix.

Initial ideas

Figure 26
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3.3 Validation

In the form of validation, a on-line session was designed. Using 13
fundamental needs as a conversation stater, a small group discus-
sion was held with the same participants from iteration. Informa-
tion about the participants can be found in figure 11, 12, 13.

“To be honest, | couldn’t see other aspects expect this service is
trying to improve my financial security at first. | would not notice
that by creating sense of being in control also contributes to it.”

“Although bank was some or sort part of each service, It feels
like all these services can be done by some start-ups, do you
think you can make people feel like yeah this is what bank do?”

“I feel like making process more transparent not only increase
my sense of security, but also because | have more information,
and options, I can be in a position of control.”

1. Financial security is an outstanding factor that can contribute to
one’s financial well-being, but it can also overshadow other com-
ponents, specially ones that associate with subjective evaluations.
Both customers and service providers can be blind to other finan-
cial well-being factors rather than security.

2. When people talk about bank, the first thing comes to mind is
money. In order to design new services that are out of box but fit
into bank’s business model and capability, it is important to under-
stand how bank works. The focus of this project had been highly
concentrated on financial well-being, instead, failed to generate
new business model.
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Recognition

Getting appreciation for what you do and respect for
who you are, instead of being disrespected,
underappreciated or ignored.

Purpose

Having a clear sense of what makes your life
meaningful and valuable, in- stead of lacking direction,
significance or meaning in your life.

Security

diti d

y ¥
safe from harm and threats, rather than feeling that
the world is dangerous, risky or a place of uncertainty.

Competence

Having control over your environment and being able
to exercise your skills to master challenges, rather
than feeling that you are incompetent or ineffective.

Impact

ng that your actions or ideas h the
world and contribute to something, rather than seeing
influence and

anything.

Figure 27

Autonomy

Being the cause of your actions and feeling that you
can do things your own way. Rather than feeling that
external conditions and other people deter- mine your
actions.

Beauty

Feeling that the world is a place of elegance,
coherence, and harmony. Rather than feeling that the
world is disharmonious, unappealing, or ugly.

ness

Having and using a body that is strong, healthy, and
full of energy, rather than having a body that feels i,
weak, or listless.

Morality

Feeling that the world is a moral place and being able
to act in line with your personal values, rather than
feeling that the world is immoral and your actions
conflict with your values.

Relatedness

Having warm, mutual, trusting relationships with
people who you care about, rather than feeling isolated
or unable to make personal connections.

Figure 29

Community

Being part of and accepted by a social group or entity
that is important to you, rather than feeling you do not
bel d have no social

on.

Comfort

Having an easy, simple, relaxing life, rather than
y

Stimulation

Being mentally and physically stimulated by novel,
varied, and relevant impulses and stimull, rather than
feeling bored, indifferent or apathetic.

Figure 28






4.1 FrontLine

About the service

FrontLine is a donation service that aims to connect users with
impact they are making, creating a deeper and meaningful connec-
tions between the organizations and users.

No longer have to worry about money used in wrong way, no longer
have to feel hopeless and disappointment when you only throw
your money into a black hole called charity. FrontLine is dedicated
to empower its users, feeling secure, hopeful and appreciated.

How does it work?

First, user need to create a FrontLine account answering questions
to customize your preference and experience with FrontLine ser-
vice. As the user, you are able to choose from a various range of
certified charity program.

After choosing a program and you will be connected to a working
robot that belongs to the program. The visual or audio data that
robot collected daily will be translate into a post which is shared to
you.

With enough charity points you earned from the APP, you can
exchange to a VR device which allows you to enjoy the shared post
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Figure 30
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in to a new level.

Further more, you can also choose to join a charity challenge with
your friends. By completing tasks like sharing informations, partici-
pate in local activities, you can earn charity points.

Finally, you will receive a good-hearted report that documents your

efforts and recognizes your contribution. (See figure 31)

Storyboard

Front stage

actions

Frentlines
nne

Line of visibility

Back stage
actions

Supporting
processes &
systems

Frentlines
nne

2.95 EURO/month

Help ainst illegal
defort

Our goal for 2025 is to increase
forest coverage by 15%

Your frontliner: Drone Andy29

Figure 31-1
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The role of ABN AMRO

In this service, the role of ABN AMRO is the trust worthy gate
keeper. The programs presented on the APP need to be financially
checked by ABN AMRO, and it will monitor each transaction to pro-
tect the interest of the users. It will help ABN AMRO establish a
trust worthy brand image. For charities, ABN AMRO can also pro-
vide financial consulting, giving financial suggestions.

Frenilines

Figure 31-2
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Figure 32

How does it support customer’s financial well-being?

1. By creating transparency of process, users can clear see how
the organization will do with your money, significantly improve the
feeling of financial security.

2. By providing customization and offering more flexible options to
its user, the service help users to acting and feeling in control of
their finance and their decisions.

3. By making their experience more joyful and tangible, users
spend their money on things that makes them truly happy.
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4.2 NOMORE

About the service

NoMore is a automobile support app with a fine payment service
for drivers. NoMore aims to support driver in its best including
avoid same mistakes again and again.

Engaging friends support and self-reflection into learning process,
plus a bit fun, everyone can be a responsible driver and say no
more to your mistakes.

How does it work?

First, user need to create a register with your DigID, and link your
car to your account. You can also adding your friends and family to
create a group circle.

You can create a challenge and invite your friends and family to
join, setting rule and rewards, enjoy a friendly competition.

Some day, you didn't pay attention to the traffic sign and received
a ticket via App. The service provides with a detail incident report
with some advice on how to avoid it next time. And of course, pay-
ment transaction can be done via the APP.

GoodHabits

Figure 33
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NoMore App also helps you analyze your drive habit, and giving
expert advice accordingly.

To maxims, NoMore will help its user to be a better self.
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Figure 34-1
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The role of ABN AMRO

In this case, the service is provided by start-up company with ABN
AMRO as one of partners who is responsible for the transaction
function in the APP. Because the service involves big amount of
personal information and data. In the future, when data and infor-
mation become a essential part of banking. ABN AMRO could
become more influence among other stakeholders.

NOMORE
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NO Fine 2021
e e Tt ~ NOMORE Annual data
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Last update: 09/12/2021

Review leader Dlscyss i Drive on the road Getting notification Reflect on driving
board friends patterns

Figure 34-2

54



Influence

>

Data analysis ABN AMRO
Nevigation technology
Machine learning
Users
Other Technology partners
>
Interest

Figure 35

How does it support customer’s financial well-being?

1. The aim of the service is to help people learn from mistakes and
make no more. As an unnecessary expense, fine payment often
also stimulate negative emotions. Through reducing the amount of
unnecessary expense and convert the frustration into something

positive and fun.
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4.3 HiHome

About the service

HiHome is a interior design service that bring your dream home
into real life, make the whole journey memorable and enjoyable.

Feeling speechless when you can communicate your dream home
into reality? Feeling anxious when you have to deal with different
contractors? Feeling monotonous when it seems no progress at
all? HiHome is there to help you. “Sharing” is at the core of the
HiHome service. We believe that sharing information can cause
great positive change.

How does it work?

First, user can sign up and choose wanted plan for the HiHome
services. With the help of easy to use digital modeling tools, user
is able to translate his ideas into sketch or 3D models.

User can share his work to the professional designer, and receive
tips, tricks and practical plan on how to make it into reality. Next
step, user can find himself a contractor through the service data
base. User can choose the most suitable company for the job.

As all the stakeholder involved in this process are linked to the
cloud system. Data and information can be shared easily, avoiding
miscommunication.

B

Company A

Figure 36
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Based on the data that shared on the cloud, user can choose to
create a digital twin of his house. The data will be updated daily,
therefore, user can see the day to day progress of moving forward.

Beside practical data and information that will be shared on the
cloud, other media can also be shared like video or audio. User
may be able to collect some good memories.

Storyboard

Front stage
actions

Lneeivigelity =======s====s===s====c==s==sss=c==c=s==c==c=s====s==sc=c=c===o==-==oo=soco===o===o

Back stage
actions

Supporting
processes &
systems

Figure 37-1
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The role of ABN AMRO

In this service, the role of ABN AMRO is very important. First of all,
ABN AMRO is the trusty third party that improve the speed and
security of the transaction and deposit. Secondly, as house own-
er's mortgage advisor, ABN AMRO can provide personal tailed
budget suggestions.

Figure 37-2
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Figure 38

How does it support customer’s financial well-being?

1. By using bank as a gate keeper, the risk of losing deposit will be
reduced, it significantly improves the feeling of financial security.

2. By sharing information directly between involved parties, the
burden of the house owner will be lifted and more transparent
information helps to user acting and feeling in control of their situ-
ations.

3. By helping house recognize and document the progress of the
renovation, user will not feel monotonous and enjoy the fact that
they spend their money on things that worth it.
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5. Conclusion

Coming to an end of this project, it is time to round up.

In this chapter, author will conclude all the findings and answer the
research questions. Also, a short recommendation was provided
along with a discussion on the limitation of the research and
self-reflection on this whole project.




5.1 Discussion

Looking back at the process of this project, literature research was
conducted to establish a definition of financial well-being for this
project, and then the semi-structured interview with target group
revealed insights on how money involved activity influence one’s
financial well-being. Afterwards, exploring how to identify opportu-
nities and design new services was the goal of the design develop-
ment phase. In the end, three service examples demonstrated the
results of this design exploration. Now,it is time to conclude this
project with the discussion on the findings.

First, regarding the three assignment of this research:
What is financial well-being?

Although there is no general agreed definition, one thing that can
be agreed upon is that financial well-being has both objective and
subjective sides. In common, most of the definition of financial
well-being consists of 4 aspects: Meet everyday expense; Being in
control; Feeling financially secure; Being able to spend and enjoy
financial outcomes. It is important to be noted that all these 4
aspects have both objective and subjective components. What's
more, we also need to acknowledge the role of time plays in finan-
cial well-being. Therefore in this project, the definition of financial
well-being was formulated as:

A state of wherein people are comfortable and satisfied with their
financial choices, can feel secure in their financial future, and are
able to spend their money on things that truly contribute to the
level of happiness.

How money involved activities influence one’s financial well-be-
ing?

First, it is cleared that financial well-being is a life-long journey that
can be different everyday. Some of the activities only can temper-
ately impact one’s financial well-being, but some of the activities
have continuous influence across the life course which will have
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significant impact on individual’s financial well-being in a long
run. Companies should pay more attention to those

And secondly, most money involved activities provided by compa-
nies(financial service) prioritize financial security. Although it is
one of four aspect of financial well-being, other aspects should not
be ignored. Sadly, the subjective components of each aspect are
more easily ignored by both service provider and users.

As a service provider, what can ABN AMRO do to promote cus-
tomer’s financial well-being?

From product developing point of view, it is important to involved
users(or target group) in early stage, using 4 aspects of financial
well-being as guideline. It should be noted that objective and sub-
jective components both can provide new but different insights
and opportunities. “Acting in control” is different from “feeling in
control”. Because it is easy to miss the subjective components of
financial well-being, it is suggested that designers should indulge
participants share their feelings and reasons behind.

This project solely focused on customer perspective, yet to merely
dive into the role of bank. The roles of ABN AMRO in the design
outcomes did not jump out of the traditional bank image. | advise
that in the future research, researcher who has a deep under-
standing about capability of bank should combine the strength of
bank with the approach of this project.
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5.2 Limitation

It is important that this research should be viewed under the light
of limitations and considered primarily only exploring some of the
possibility for banks to take on in improving individual’s subjective
financial well-being.

Research limitation

This research was taken place during the global pandemic of
Covid-19 which had a significant influence on research approach-
es. It needs to be taken into consideration that since all the inter-
views conducted during the research were all in on-line format, the
observation that were made were purely from conversations
between interviewer and interviewees. The situation that caused
by Covid-19 also had influence on people as changing their per-
spectives of future, financial status, way of working and life styles.
The findings of this project need to be reviewed in the context of an
early post global pandemic.

Solution limitation

The proposed design outcome in the report was to showcase the
possibility of what we can do to better customer’s financial wellbe-
ing as a bank and as inspirations for the further research and
design. The three necessary elements of a success business are
desirability, feasibility and viability. It is important to balance this
three elements in order to increase the value of the design solu-
tions. Due to the limitations of time and resources, it was not pos-
sible to go through a complete cycle of designing new service
which is also not the purpose of this project. This project highly
focused on the aspects of customers, which provides valuable
insights on the desirability. Additionally, it is important to acknowl-
edge that validation process was performed as asking feedback
from end customers during the design phase. Therefore, this can
only be considered as a starting point for the further research and
design. A deep dive into feasibility and viability is recommended.
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5.3 Personal reflection

As this report comes to an end, | would like to share some of my
learnings looking back to this wonderful adventure.

“Do not lose sight in the pool of knowledge”

Financial well-being to me was a totally new territory to explore,
and | enjoyed the fact that | was absorbing new knowledge every
second, but it could also be very confusing. At the starting point, |
was overwhelmed by too many definitions and findings and excit-
ed to include them in my research. And as the result, | lost my own
thinking on the topic. It was necessary to explore widely and broad-
ly but we need to always remember our own goals. “Do not lose
sight in the pool of knowledge”

“Say yes first, no later”

For almost my whole life, | was trying to please my surroundings,
also for this project, | was trying to please my imaginary client
throughout the whole process unawarely. After my mentor kindly
pointed that out, | realized that I've been doing it always. And it also
impacted my ideation process. It was not wrong to always have
our clients in mind but in order to innovate, we need to think out-
side of the box. It is hard to achieve when | shut down new ideas
just because it sounds unconventional. As ridiculous as it sounds,
| found it very helpful by just writing down every thing cross the
mind no matter what. We can question ourselves as much as we
want later to refine the ideas and make them possible, but we need
to have a seed to start with.

“Confidence please, not blindly of course”

To write the report, | have read many graduation report as refer-
ence and guidance. However, the more | read, the more confuse |
was. | thought | know what story | wanted to talk, but every report
has it different sections, which made me doubt my own decisions.
| started to add new sections or changed the structure, which
resulting the whole report became a dress full of patches from
different garments. With the help and advice from my dear friends,
| finally decided to re-do the report from the scratch, however,
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resulting a huge delay. Even though the decision was expensive
and painful, the lesson | learned was also valuable—be confident
and authentic. It is important to make one’s own professional judg-
ment in one’s career. And that is ownership | was lack and am
working on for my career.

“A good story needs to a teller”

One of the many valuable lessons | learned is how to communicate
your stories. | enjoyed every bit of my journey and found it interest-
ing and educational, but how to share these insightful stories with
audiences needs a lot of thinking. During the project, | try to my
communication skill in order to be able to let audiences also enjoy
this wonderful project as much as | did.

Last but not least, this project was supposed to be six months and
| failed to finish it on time. There were some uncontrollable situa-
tions happened but most importantly, | showed poorly in self-man-
agement. A clear plan was set in the beginnings, but after getting
sick, | did not re-schedule which meant | did not have a structure
helping me manage time. And it impacted this project in very nega-
tive way. I'm sincerely sorry and appreciate for my supervisor team
that had to step-up when | couldn’t. This is a lesson | would carry to
my next phase of life.
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7. Appendix

Interview questions

Semi-structured format
Time: 40-50 min

Theme one: Financial well-being and money

1. Can you shortly introduce yourself? Like basic information, and
you hobbies and interests.

2. How do describe your finances?

3. How do feel about your financial situation?

4. Have you heard about the term “financial well-being”? if so, what
does it mean to you. If not, can you try to interpret it?

5. Why do you think that?

Theme two: Meet everyday expenses

(Use example topics first)

1. Do/did you have student loan?

2. Why did you take it?

3. What did it make your life?

4. How do you feel about it?

5. Why do you think it makes you feel that way?

Asking for Mortgage and payments, and indulging their own expe-
riences.

Theme three: Being in control
(Use example topics first)
1. Do you use finance management tools?
2. If so, what are you using?
If not, why don't you use it?( and forward to next question)
3. Why do you try to manage your finance? And why do you choose
this service?
4. How does it make you feel?
5. Why do you think it makes you feel that way?

Asking for financial goals, and indulging their own experiences.
Theme four: Feeling financially secure

(Use example topics first)
1. Do you do investment?
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2. If so, what investment do you do?
If not, why don't you do it?
3. Why do you do investment? And why dud you choose this prod-
uct to invest into?
4. How does it make you feel?
5. Why do you think it makes you feel that way?

Asking for savings, and indulging their own experiences.

Theme five: Being able to spend and enjoy one’s financial out-
comes

(Indulging their own experiences )

1. Can you tell me one or two things or services that you spend
money on and make you truly happy?

2. If not, can you try tell a negative one?

3. Why do you think t makes you feel that way?
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Interview analysis

it's a commitment
that you commit to
for, like, in my

it's 30 years, but
it's feels like infinity.

So that's a good my wife and |,
feeling and and girlfriend back then
also you that you we rotated through
own that house that | different houses in
you can really make | Amsterdam, that
it you make the we rent it through
house yourself and | landlords either
if you rent the living together with
house you're just others in a house or
doing some small you know, feeling
stuff but now it's some sort of
really your your pressure for things
house and that's that need to be
also nice to do the | aranged or the fear
maintenance and to | of being kicked out.
to arrange it as you
want to live. So that
ownership is
something which
satisfies me and
therefore buying the
house felt excited
And so buying that
house gave us that
perspective of, Hey,
this is really
something of us.
This is really that
we can make ours
is we can live it for
coming however
long we want. Five,
six years, we
thought. Yeah,
sorry, a place to call
your own. And | did
not have this feeling
before
So that process of | Sotherewasalot | it was notlikea
getting the of hassle around. fiuid process and |
mortgage was for Like | said, a lot of | was that we had
me quite stressful, | | administrative also to have
must say, b ic vessel todoit
around it. with an advisor or
advisor. Which also
was a bad
experience.
It was quite we were happy that
stressful. At the we get the house
same time, | think we wanted, and
the information that our bid was
which is provided in | accepted by us.
that and the
support we got was
very good. So
overall positive,
positive process.
Yeah.
the day | got the I have it on It's predictable. But | whatldo|
money on my king at the bank | structurally save a
it was b it for so long that you | part of my salary to
more like, as automatically goes | know, | okay, another account.
expected, this after | received my | payday will be
amount goes to salary, because a either default. And
saving this amount toa then, okay, great.
goes there bucket. And | have | So | transfer a bit to
multiple savings my savings
accounts or for account, and that
holiday for amount goes a little
insurances for the | bit out.
for myself to buy,
but also we have a
savings account for
the house,
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| have some, some
different stocks that
| that | trade, not
very actively

it's more about kind
of let go of the
getting rich quick,
because that would
imply the really
active trading.
Yeah. And for that
to be successful,
then at least you
need to be quite
rational and festival
of time research,
which will be fact
based and | didn't

really have the
appetite for
sort of goal is still is | The financial there that If this goes to zero,
in the financial upside. With investments out then we got a much
inds d Not ting, you can | from cash money bigger problem
that not necessarily | make a lot of on the long term, worldwide. Yes,
quickly. But in money. Right? Yes, | soit's forthe long | there will be some
more, let's say, you're a little bit term. And so it's, kind of meltdown in
sustainable, lucky. And you if it's, of course, not | the world and war
predictable, you're interested in | all my wealth, will and see dry so.
sustainable way. investing, then you | deny that, but it's
Yeah. not acting on | can build a portfolio | part of that | want
emotion when that in the long to run faster if you
trading term generates can say it like that.
much more return. | And it's for for later,
yeah, we are old,
but also for a study
of children.
I have no idea how | So | would need | also would like to | | only just started
bonds stocks etc. | sometimetoread | increase my with the bank. And
How that works. So | in today's talk to be | savings first Yean. | prior to this, | had a
it'sgoingtobea able to talk with And when | reach a | also stable income,
huge learning curve | me. Even though certain level that | | but | after
that | don't have this could also be a | can say, Okay. now | graduating you
time foritand I'm | topic that you're | have enough have your students,
not interested in talking about over a | space, | would say | you know, your
actually whereas | | night out with your | then | would Iike to | student loan and
know what to do friends they're reinvestigate the everything, you
‘with a house. coming over could | possibility for don't have so much
be something in investing in to buy. And then
your your spare once you start
time to talk about. It getting your salary,
doesn't really feel you can buy
like spending time more.should put
on this topic, something aside, |
do | save on my on
my regular
accounts
yes, | feel secure. | | Let's say confident | So | want to go
feel certain about in my in my more about it in
this. Because | choices. Try to detail, to be able to
usually try to invest | adopt a longer pick the right.
in domains that | horizon. Investments.
know a little bit
about.
a sense of comfort | yes, | feel secure. |
L ing thatit's a | feel certain about
product that bears | this. Because |
less risk and usually try to invest
projects, what, in domains that |
what it would know a little bit
amount to in the 10 | about.
years
which investments | | | think those regular
go for the highest | investments are
return? | will not really to upgrade
invest in stuff | your your money
disapprove of, like | that you're having
a backhoe industry | now.

or something like
that. Yeah. But
other than that, |
look for the highest
return.
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I think, once a year, | |think | have the
1 wish | did revise luxury to earn
the spreadsheet if a | enough money that
quarter like that. | 1 can do this, more
And of course, | or less on the goal
think once a month | on intuition.
or something, |
scroll to the App of
the banking app.
And look what's
happening there
I'm satisfied 1 think it's sort of 1 think it would be
because | like to accomplishment. nice if we if we can
see that my reach this threshold
financial situation is of income together
becoming better
and better
you know, the I don't | don't know | I know | will havea | it gives mereallya || want to have more | f you have the
benefits why | need the 'somewhere | feeling of security. | more more savings. | money there you
also there for buffer. And that's | that | can flush Like I just gave that | So to have a more | can investigate
holidays and for all | the whole point of | money in because of the quality buffer, these possibilities
Kinds of other stuff | having it I've been saving | washing machine but if you do not
and to buy gifts for that. 0 if something have it yeah it's it's
people you know, | happens that you're useless to check it
would never want always able to buy because then you
to have no savings anew thing, can your route
account that | you're in a squeeze
cannot buy things | where you cannot
want to buy. do anything. So it's
for me nice to give
that to maintain
that feeling of
freedom and to see
like what
possibilities are
there to to
We're gonna be s0 I'm interested,
cheaper. If | see hey, are there any
that. For example, | | patterns? And | find
got two guards, a | some devices that
small one and a big | are consuming a lot
one. Yeah. If the of energy. How
insurance of the does the climate
small guard, which | correlate to the gas
much older thana | consumption for
big car is to say heating, just out of
that there's interest as well. it's
something's gone | also an apartment
wrong. So it's that we rent out
gonna look again, | and | had the data
our our energy for both. So then |
companies, would compare
whatever. Soit's | about apartments
also about being on | and see Okay, this
top of things. one is energy level
a, that one is
energy level level.
See? How do | see
that in the, in the
usage?
So two years ago, | last Sunday when | And weliveasa So two weeks ago, | Not only for it costs quite some | 1 think what | love to | if it does give us it's more | think, | 1 always feel like
we did it. And it when the friends | family. So we we were on holiday. | ourselves, but also | money but | really | do is, yeah, travel | extra hours or the social setting. | spending it on
was, for my came over to watch | bought the trailer | But this was really a | for the family, my | fike it to live with | to explore new makes us happier. | So when you meet | experiences rather
standards very the football and you | tents for camping. | really nice daughters and my | my girlfriend so environments, but | And, andit'snot | certain friends, then | than on products
high. Spent. Yeah. | can sitin the Yeah, this experience wife. So | feel very | we're very happy | also new cultures, | like, oh, let's do it's natural to go to | because yeah, we'll
But we enjoyed it | garden with them | was some money grateful and about the styling | meet new people. | anotheriPad ordo | the pub. And then | stay longer.
much. And | and have a drink but but | did get | pleased that Iwas | and how we how Try new cuisine. So | more of the same it's natural to drink.
think it's a real life | and a barbecue etc | was happy that | in a position to we design andso | I love to explore but more giving beers.
experience. that's that's that's | spend it on that. actually do it. that's what | also new things | love more experience
really yeah, that I'm happy about | with rails to go on
really and really Yeah, which | enjoy | an adventure to try

enjoyable. It's me
gives me a good
feeling

to uncover new
new things, new
experiences. So by
spending money on
that

if it does give us
extra hours or

Because | think you
get the foods then
delivered at your
home, it's not
always as fresh. It's
relatively expensive.
Often it's not as
nutritious. Yeah,
then | think we
should cook often
ourselves. | feel a
fittle bit guilty about
it.

She says to me,
Nah, | said
sometime | do and
sometimes we say
okay, let's order
and then got more.
So it's also part
laziness there.

think oh, | was so

stupid that | did not
look at the reported
design screen now.

A few months ago, |
got one. | was 90
euros. I'm taking a
lot of money for just
driving five
kilometers an hour
too fast. And then |
have to paint
quickly and forget.
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supports It used to do more
objectives, which | | but in the end,
am in favor of. So | | there was like four
think that's good. | | different donations
try to give a litthe bit | and | was like,
back to the world Okay, now now |
right. to society think it's enough
If money goes to | am very skeptical |wehada 1 don't know where
third world about these about | subscription on the | that where it ended
countries, that all of | these organizations. | an F. That's for up. | also have
this money ended | So yeah, | do not natural for for heard sometimes
up in the wrong do not much animal, animal
hands because of | donate foundation. And we
corruption or mis stopped that when |
spending the found out that the
money? Yeah. That board member had
gives me a very some huge salary
negative sentiment. or something and
they came into the
news and | thought
this person has
such a good
organization.
. I must say now, at | | think after a
the nt, they .
are in critical acting | television | yeah, |
in Amsterdam. So | | want this for a long
think over the last | time and Yeah, let's
half a year, | didn't | do it. And these
donate anything. days if | entered
and everything
goes smooth and
easy, so yeah, |
think that yeah, |
think that should be
the trigger.
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Interview questions for identifying opportunities

Semi-structured format
Time: 20-25 min

Topic one: Buying a new house

1. Can you share your story of buying your house, from starting to
have the idea to moving in. Walk me through it please.

Indulging them to share their feelings and reasons.

Topic two: Donation to charity (Participant A)

1. Can you share your story of donating your money to charity from
starting to after donation. Walk me through it please.

2. Why did you stopped your previous donation subscription?
Indulging them to share their feelings and reasons.

Topic two: Donation to charity (Participant B)

1. Can you share your experience of working for red cross?

2. | wanted to know more about how donation works in the organi-
zation, can you share your knowledge with me?

3. Why does it work this way? Is there any specific reasons?

Topic three: Paying fine

1. Can you share your story of paying fine from acknowledge the
incident/mistake to after paying the fine. Walk me through it

please.

2. Have you started to pay more attention to the similar situation
so the incident/mistake wouldn't happen again? And why?

Indulging them to share their feelings and reasons.
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Interview questions for iteration session

Semi-structured format
Time: 10-15 min

Explain and show the concept to the participants

1. What do you think about this idea? Why?

2. How do you think this service can achieve its goal? If not, why?
3. What do you want to change about the concepts? Why?

4. What do you think is the most important element for you in this
service, why?

5. If you are to design a service to achieve the same goal, what
would you do?

6. Anything else that you want to add?
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for both the short and long term. Sorgente & Lanz (2019) suggest that financial wellbeing has both an objective
and a subjective side.Where the objective side represents the degree to which a person’s financial situation is
‘healthy’, the subjective side represents this person’s feelings towards their financial situation. A person can be in
a good healthy financial condition (objective side), and still worried about future potential risks and needs
(subjective side). Likewise, some people feel good about their financial situation (subjective side), while they
engage in unhealthy financial behaviors that may lead to future deficits (objective side).

Most research has either studied objective financial wellbeing or subjective financial wellbeing, while little is
known about the interplay between them. This project is based on the proposition that a design-based inquiry
into this interplay can generate new opportunities to the financial sector.

ABN AMRO - Group Innovation

| will export the topic with my client ABN AMRO: Group Innovation, which is an open and lively space at the heart
of ABN AMRO that brings committed and engaged entrepreneurs, tech experts, bankers, designers and
innovation professionals together to work on the future of banking using our unique approach to innovation. This
combination of professionals will provides me different knowledge and insight on financial innovation.

REFERENCE:

Bedford, D. Bellens, J. (2020). Why financial well-being should be integral to banks’ customer strategy. https://
www.ey.com/en_nl/banking-capital-markets/why-financial-well-being-should-be-integral-to-banks-customer-
strategy

Harter, J. Harter, J, K. Rath, T. (2010) Wellbeing: the five essential elements.Gallup.Inc.

Lanz, M. Sorgente, A. (2019). The multidimensional subjective financial well-being scale for emerging adults:
NDeavelanmeant and validatinn ctiidiec International lanirnal of Rehaviaral Develanment 2019:43(5)-4AA-478 DOI-
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PROBLEM DEFINITION **

Limit and define the scope and solution space of your project to one that is manageable within one Master Graduation Project of 30
EC (= 20 full time weeks or 100 working days) and clearly indicate what issue(s) should be addressed in this project.

ASSIGNMENT **

State in 2 or 3 sentences what you are going to research, design, create and / or generate, that will solve (part of) the issue(s) pointed
out in “problem definition”. Then illustrate this assignment by indicating what kind of solution you expect and / or aim to deliver, for
instance: a product, a product-service combination, a strategy illustrated through product or product-service combination ideas, ... . In
case of a Specialisation and/or Annotation, make sure the assignment reflects this/these.

The initial question of the project is:

How can ABN promote the financial wellbeing of their customers?

Based on the desk research on the topic of financial wellbeing, financial wellbeing has both objective and
subjective sides, while the two don’t always align together: A “high” (or well) objective financial wellbeing doesn’t
necessarily result a “high” (or well)subjective financial wellbeing. Aegon’s financial wellbeing index (2021) shows
that only 4 in 10 people (38%) have even considered what gives them joy or purpose in life. Only 37 % of the
medium income group, 39% of the second highest income group, and 48% of the highest income group have
thought about what makes happy. Meanwhile, the concept of “money is a means to an end instead of a goal
itself” brought up by Muijnck, Bogliaccini and Surie (2021) in their report also emphasizes the relationship
between finance and our overall wellbeing. The relationship between personal wellness and financial wellbeing
was discussed in serval research. (Gerrans (2013), Harter (2010)) Those discussions argued that financial wellbeing
should go beyond just finance, and we should pay more attention to what finance can bring to our wellbeing.
However, Current main-stream definitions of finical wellbeing often only focus on the financial security, and the
discussion on subjective financial wellbeing mostly involves the feeling of security. Thus, in this project, | would
like to shift the focus to investigate the relationship between financial activities and our wellbeing (how financial
activities will influence our happiness).

REFERENCE:

Aegon.(2021).How you can improve your financial wellbeing. AEGON. https://aegon.theapsgroup.scAegon.
(2021).How you can improve your financial wellbeing. AEGON. https://aegon.theapsgroup.scot/financial-
wellbeing/30/
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To design a collection of innovative service/product concepts for ABN AMRO that helps customers explore the most
effectual financial activities that make them truly happy in order to promote their financial wellbeing. The aim of

e olle AN O o o N<H on O ARN-AMRO Nl eWe

approach the largely unexplored domain of subjective financial wellbeing.

The assignment of the project includes two part:
1. Research on how financial activities can advocate people’s happiness and wellbeing.
2. Design service/product concepts that help bank to promote financial welling.

First part:

The research question has been setas:

In what way can financial activities (such as saving, spending, investing, etcetera) contribute to a person’s
subjective financial wellbeing?

A mixed approach of desk research, customer research will be conducted.

Second part:

Design service/product concepts for ABN AMRO that achieves the objective of the project, by using SPD design
methods and tools, and co-creation session.

The planned research activities include:

1. Research on the business segment

2. Design workshops

3. Facilitate co-creation sessions

4. Generate the collection of concepts
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PLANNING AND APPROACH **
Include a Gantt Chart (replace the example below - more examples can be found in Manual 2) that shows the different phases of your
project, deliverables you have in mind, meetings, and how you plan to spend your time. Please note that all activities should fit within

the given net time of 30 EC = 20 full time weeks or 100 working days, and your planning should include a kick-off meeting, mid-term
meeting, green light meeting and graduation ceremony. lllustrate your Gantt Chart by, for instance, explaining your approach, and
please indicate periods of part-time activities and/or periods of not spending time on your graduation project, if any, for instance
because of holidays or parallel activities.

E startdate 3 -5 - 2021 1 - 10 - 2021 end date
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