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Current trends and future prospects in digitalizing financial 

services



Agenda
1. Sia Partners Benchmark: 

Mobile Banking Apps

2. Panel Discussion: 
Current and future state of mobile banking

3. Q&A



Benchmark goals and scope
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Goal & Context

SCOPE
DETERMINE THE LEADING BANKING 

APPLICATIONS* IN THE WORLD

STANDARD FEATURES & PREREQUISITES 

vs. MORE SOPHISTICATED FEATURES

IDENTIFY STRENGTHS, PAIN POINTS 

& FUTURE EXPECTATIONS AND HOW 

TO REMAIN COMPETITIVE FACING 

NEW STAKEHOLDERS LIKE VB

3 analysis streams

Features

User Experience

App stores scoring

7 countries, across Europe & Asia

60 applications

80+ indicators for each app

GOALS

* Focus on Daily Banking Applications, not specialized applications like Trading & Investments apps



Methodology | An analysis based on three key streams…
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Methodology

Payments

Navigation

Advice & 

customization

Simplicity

Look

Standard 

features

Scoring 

criteria

Feel

User support

Local features

SCORING WEIGHT

(1) Depending on the country as each country has its own list of “local features” which are relevant only in the given country

10 points / +/- 50 criteria(1) 6 points / 30 criteria 4 points

GLOBAL SCORE / 20

User 

Experience

Features

App Store 

Rating



Methodology | …with a simple and transparent scoring method
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Methodology

Null

Evaluated item not in the app

Poor

Evaluated item included in the app but not efficient

Good

Evaluated item included in the app,

efficient but could be improved

Excellent

Evaluated item included in the app and fully efficient

(1) Except for the rating in stores, which have been taken as such
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0.24%
Others

67.67%
Android

0.14%
Windows 

Phone

31.93%
iOS

✓ 2 operating 

systems : iOS & 

Android

✓ June 2019 (Feb ‘20 

for Asia) to March 

2020 
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✓ Objective & 

transparent

✓ High 

comparability
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Focus on the Global Top-10
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High level results

1 32 4 5

9 10876

REVOLUT BELFIUS BOURSORAMA

MONZO

INTESA

ING IT N26 BARCLAYS

KBC

BUNQ

“Following the market entry of Neobanks like Revolut and N26 and the entry into force of PSD2, several 

European banks have recently invested massively in their apps and are now one step ahead of their 

counterparts in Hong Kong and Singapore.”

✓Top-10 today only contains European banks

✓The top-10 is a mix of Neobanks and Traditional Banks that have reinvented themselves

✓The launch of Neobanks and PSD2 / Open Banking have recently accelerated investments in 

Mobile Banking in Europe

✓Hong Kong and Singapore could very well have a presence in the Top-10 in following years



Average rating per country
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High level results

9

8

6 

9

6 

* Although only 4 banks are covered 

in Netherlands, they are representing 

90% of the market.

Overall

Funct.

UX
Var.

10.76

7.30

11.54

5.25

UK

Overall

Funct.

UX

Var.

13.12

11.53

12.80

0.88

NL

Overall

Funct.

UX
Var.

9.63

7.67

9.80

12.39

BE

Overall

Funct.

UX
Var.

11.00

8.41

11.97

2.68

FR

Overall
Funct.

UX
Var.

12.55

9.78

14.12
3.74

IT

Overall
Funct.

UX
Var.

11.25

8.75

11.96
6.59

Overall

Funct.

UX

Var.

10.04

7.88

11.33

2.71

Overall
Funct.

UX
Var.

9.13

7.29

11.10
1.67

Overall
Funct.

UX
Var.

9.68

7.64

11.23
2.36

ZA Bank is the only HK 

Virtual Bank that is fully 

live at the time of this 

benchmark. Other HK 

Virtual Banks will be 

added in a next version of 

the Benchmark following 

their launch. 

In Europe: In Asia:

10

# No. of apps being measured

International

Neobanks

4*

+2



Tops and flops per country | Europe & Asia
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Result analysis

FLOP TOP

Without international Neobanks

Bousorama

BNP Paribas FR

Caisse d’EpargneLa Banque Postale

Orange Bank

LCL

F

R

FLOP TOP

With international Neobanks

Revolut

Boursorama

N26

Credit Mutuel

Orange Bank

LCL

F

R

ING IT

Intesa

UBI

Chebanca!
I

T

Barclays

Monzo

NatWest

Santander

HSBC UK

TSB

U

K

KBC

Belfius

BNPP Fortis

Keytrade

Deutsche Bank

B

E
Beobank

ING IT

Intesa

Revolut

Chebanca!
I

T

Revolut

Monzo

N26

Santander

HSBC UK

TSB

U

K

KBC

Belfius

Keytrade

Deutsche Bank

Revolut
B

E
Beobank

Revolut

Bunq

N26

(*)

* Weakest Dutch banking apps have not been rated and are typically much less commonly used

ABN AMRO

Bunq

ING NL

(*)

UOB

DBS

HSBC

Hang Seng Bank

Dah Sing Bank

Bank of East Asia

E
U

R
O

P
E

A
S

IA

Global Top-10

“Most European countries have at least one or two 

top-players, which often include Neobanks. In 

Singapore, DBS is leading the race, while in Hong 

Kong HSBC & HASE can still rely on their dominant 

position for now. However, this is likely to change 

fast due to the launch of Virtual Banks.”



10.87
Hang Seng Bank

17

10.40
HSBC

22

ZA Bank
9.8927

9.84
Standard Chartered Bank

28

9.52
Bank of China

30

9.05
DBS

34

8.73
Citibank

37

7.54
BEA

48

6.51
Dah Sing Bank

54

HK Avg: 9.15

EUR Avg: 9.93

VB

SGP Avg: 8.69

WITHOUT app stores rankings

12.30
Hang Seng Bank

16

11.68
HSBC

21

ZA Bank
11.4425

10.47
Standard Chartered Bank

33

10.30
Bank of China

34

10.22
Citibank

35

9.70
DBS HK

41

8.15
BEA

51

7.05
Dah Sing Bank

56

HK Avg: 10.14

EUR Avg: 11.25

VB

SGP Avg: 9.39

WITH app stores rankings

Scoring and general ranking | Focus on Hong Kong & Singapore
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Result analysis

(1) World Ranking

12.26
DBS

17

10.00
UOB

36

9.30
Citibank

44

8.87
Standard Chartered Bank

48

8.34
HSBC

49

7.59
OCBC

54

SGP Avg: 9.39

HK Avg: 10.14
EUR Avg: 11.25

Score
Bank

#(1)

Country

Local Top Performer

“Hang Seng Bank and HSBC are 

the best rated apps in Hong Kong. 

They capitalise on a broad 

offering of functionalities.”

“DBS today has the best app in 

Singapore. UOB has a nice second place, 

but customer satisfaction is lagging if we 

can trust the app store ratings.”

10.97
DBS

16

10.00
UOB

26

8.23
SC Bank

41

7.83
Citibank

44

7.78
HSBC

45

7.34
OCBC

50

SGP Avg: 8.69
HK Avg: 9.15
EUR Avg: 9.93

WITH app stores rankings WITHOUT app stores rankings



Focus on Asia | Beyond the averages
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Result analysis

Bank of China (BoC) 

Bank of East Asia 

Citibank 

Dah Sing Bank 

DBS 

Hang Seng Bank 

HSBC 
Standard Chartered 

Zhong An (ZA Bank) 

CitiBank SGP 
DBS SGP 

HSBC SGP 

OCBC SGP 

Standard Chartered SGP 

United Overseas Bank SGP 

 7.00

 8.00

 9.00

 10.00

 11.00

 12.00

 13.00

 14.00

 5.00  6.00  7.00  8.00  9.00  10.00  11.00

U
X

 /
 U

I

Functionalities / Features

Functionalities / Features vs. UX / UI

Top-performers

Sub-top, with 

strong Features

Sub-top, 

with strong 

UX

Basic Apps with less 

modern UX and limited 

features catalogue

Basic Apps with strong 

UX, but limited 

features catalogue

Hong Kong

Singapore



1.26 
2.43 
2.52 

3.19 
4.87 
5.05 
5.16 

5.66 
5.66 
5.91 
6.23 
6.29 
6.42 
6.42 
6.56 
6.79 
6.88 
7.04 
7.14 
7.17 
7.38 
7.40 
7.53 
7.59 
7.85 
7.86 
7.88 
8.05 
8.22 
8.30 
8.68 
8.84 
9.06 
9.14 
9.18 
9.26 
9.27 
9.29 
9.40 
9.77 
10.00 
10.09 
10.11 
10.19 
10.44 
10.57 
10.94 
11.26 
11.67 
11.70 
11.95 
12.33 
12.65 

13.33 
13.38 
13.46 
13.50 

14.77 

 Deutsche Bank
 TSB

 BeoBank
 Santander
 CheBanca!

 KeyTrade
 CitiBank SGP

 HSBC UK
 Dah Sing Bank

 LCL
 OCBC SGP

 La Banque Postale
 DBS

 HSBC SGP
 AXA Banque

 Crédit Mutuel
 Axa Bank

 Bank of East Asia
 Standard Chartered SGP

 Citibank
 Banque Populaire

 Argenta
 ING France

 NationWide
 Casa

 Hello Bank
 Zhong An (ZA Bank)

 Fineco
 NatWest

 Standard Chartered
 United Overseas Bank SGP

 Unicredit
 HSBC

 Lloyds
 Bank of China (BoC)

 Société Générale
 ING BE

 Orange Bank
 Caisse d'Epargne

 BNP Paribas BE
 BNP Paribas FR

 DBS SGP
 Fortuneo

 Hang Seng Bank
 Monzo
 ING NL

 Rabobank NL
 UBI
 N26

 Barclays
 ABN AMRO

 ING IT
 Bunq

 Intesa
 Belfius

 Boursorama
 KBC

 Revolut

HK11.33

1.90 
2.25 

2.50 
2.55 
2.55 
2.65 
2.65 
2.70 

2.90 
3.05 
3.05 
3.10 
3.20 
3.20 
3.30 
3.40 
3.40 
3.50 
3.65 
3.80 
3.80 
3.80 
3.85 
3.85 
3.90 
3.95 
4.05 
4.10 
4.10 
4.15 
4.25 
4.25 
4.30 
4.30 
4.30 
4.30 
4.35 
4.35 
4.40 
4.40 
4.40 
4.50 
4.50 
4.50 
4.50 
4.55 
4.55 
4.55 
4.55 
4.60 
4.60 
4.60 
4.60 
4.60 
4.65 
4.70 
4.75 
4.80 

 OCBC SGP
 Dah Sing Bank

 Standard Chartered SGP
 HSBC SGP

 DBS
 Bank of East Asia

 United Overseas Bank SGP
 DBS SGP

 Deutsche Bank
 BNP Paribas BE

 Standard Chartered
 KeyTrade

 ING BE
 Axa Bank

 La Banque Postale
 Bank of China (BoC)

 Argenta
 BNP Paribas FR

 Hello Bank
 LCL

 Société Générale
 Casa

 Hang Seng Bank
 Unicredit

 Intesa
 AXA Banque
 CitiBank SGP

 Citibank
 ABN AMRO

 Orange Bank
 Crédit Mutuel

 N26
 HSBC

 Boursorama
 Banque Populaire

 Fortuneo
 Caisse d'Epargne

 Bunq
 BeoBank
 HSBC UK

 CheBanca!
 Zhong An (ZA Bank)

 KBC
 NatWest

 ING IT
 Rabobank NL

 NationWide
 UBI

 Belfius
 TSB

 ING France
 ING NL
 Fineco

 Barclays
 Monzo

 Santander
 Lloyds

 Revolut

SG 2.73

4.30 
5.16 

7.37 
7.74 
7.96 
8.39 
8.82 
8.92 
8.92 
9.03 
9.25 
9.25 
9.57 
9.63 
9.68 
9.89 
10.11 
10.11 
10.24 
10.32 
10.54 
10.75 
10.76 
10.97 
11.40 
11.51 
11.83 
11.83 
12.04 
12.04 
12.26 
12.26 
12.47 
12.47 
12.63 
12.69 
12.69 
12.69 
12.90 
13.33 
13.55 
13.55 
13.76 
13.92 
13.92 
13.98 
14.41 
14.46 
14.52 
14.62 
14.73 
14.75 

15.45 
15.48 
15.86 

16.56 
16.67 

17.80 

 Deutsche Bank
 BeoBank

 La Banque Postale
 Lloyds

 Dah Sing Bank
 Bank of East Asia

 BNP Paribas BE
 TSB

 HSBC UK
 ING BE

 OCBC SGP
 Crédit Mutuel

 Santander
 Orange Bank

 KeyTrade
 LCL

 Standard Chartered SGP
 Bank of China (BoC)

 HSBC SGP
 Argenta

 Axa Bank
 Rabobank NL

 ING France
 AXA Banque

 Citibank
 NationWide

 Banque Populaire
 Fortuneo

 Hang Seng Bank
 ING NL

 CitiBank SGP
 United Overseas Bank SGP

 DBS SGP
 Standard Chartered

 Fineco
 CheBanca!

 HSBC
 Société Générale

 ABN AMRO
 Zhong An (ZA Bank)

 DBS
 Unicredit

 KBC
 NatWest
 Barclays

 Casa
 Hello Bank

 ING IT
 Caisse d'Epargne

 BNP Paribas FR
 UBI

 Revolut
 N26

 Bunq
 Boursorama

 Belfius
 Intesa

 Monzo

SG 11.10

E 11.96

W 8.46
E 8.75

SG 7.29

HK 7.88

HK & SGP | Features vs. UX vs. App Store Rating
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Result analysis

USER EXPERIENCEFEATURES APP STORE RATING

Europe average

World average HK average

SGP average

W 11.77

W 3.87

E 4.13

HK 3.41

Hong Kong

Singapore



Main differences between Europe vs Asia | Overall
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Result analysis

Payments (+11%)

Navigation (1%)

Advice & 

customization 

(+34%)

Simplicity (+23%)

Look (5%)
Scoring 

criteria

Feel (+20%)

User support (1%)

Local features (+44%)

On average, Hong Kong and Singapore score better than European apps on Payments and 

local features, but are lagging behind on Standard Features, Advice and Customization. 

HK & SG 

Europe

User 

Experience

Features Standard 

features 

(+31%)

App Store 

Rating (+24%)
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Main differences between Europe vs Asia | Impacting factors

Conclusion

1
Impact of 

Neobanks / 
Virtual Banks

✓ Increasing competition of Neobanks like Revolut and N26 

✓Neobanks typically have a strong mobile app and an easy onboarding process

✓This has pushed traditional players to invest heavily in their mobile app 

✓This is expected to start in Hong Kong too with the arrival of 8 Virtual Banks.

2 Preparation 
for Open 
Banking

✓ In Europe, PSD2 has accelerated the preparation of banks for Open Banking 

✓Capitalise on Mobile app to fight customer disintermediation

✓ Invest in Platforming

✓ In Hong Kong & Singapore, acceleration towards Open Banking is only now starting

3 Legacy & 
local factors

✓Mobile Phone Numbers to bank accounts, FPS & FAST

✓SEPA & Legacy systems in Europe 

✓Some initiatives like PSD2 and Instant Payments 

✓Pan-European alignment still needed

Although banks in Europe have made some significant progress in recent years, a catchup 

in Hong Kong and Singapore is to be expected in following years, mainly due to the two 

disruptive factors being Virtual Banks and Open Banking, but also thanks to a legacy 

infrastructure that favorizes further innovation and modernization.



15

“With the arrival of Virtual Banks, Mobile Banking in Hong 

Kong is expected to ramp up rapidly in the coming years. 

ZA Bank has been the first to launch their app, which 

already shows a modern and innovative UX.”

“Although mobile apps in Singapore score below average in our benchmark, 

Sia Partners expect them to catchup in the near future and maybe even 

overtake their peers in Hong Kong and in Europe, surfing on Open Banking 

opportunities. DBS today is the best positioned bank, but others will follow.



Next steps | Updates and extended scope

Evaluation

Q4 ’20 version to include North 

America and additional European 

Countries and Banks…

…as well as a “spin-off” benchmark 

dedicated on non-banking apps and 

wallets

The benchmark report will keep track of changes and evolutions in digital banking 

while extending its scope.



Agenda
1. Sia Partners Benchmark: 

Mobile Banking Apps

2. Panel Discussion: 
Current and future state of mobile banking

3. Q&A



Panel discussion 
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Jennifer Tan (Moderator) 

Chief Executive Officer of Alipay Payment Services (HK) Limited,

Chairman of the Digital, Information & Telecommunications Committee of HKGCC

Emil Chan

Fintech Committee Chairman 

of 

Smart City Consortium

Lawrence Li

Board Director 

of 

Fintech Association Hong Kong

Etienne Ranwez

Manager, Financial Services

of

Sia Partners



Agenda
1. Sia Partners Benchmark: 

Mobile Banking Apps

2. Panel Discussion: 
Current and future state of mobile banking

3. Q&A



If you have any question, feel free to contact us by email or phone for a separate 
discussion 
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Helina Lo 

Head of Risk & Regulatory 

Etienne Ranwez

Manager, Digital Banking

Rick Mak 

Manager, Digital Banking

+852 5664 1054

rick.mak@sia-partners.com

+852 5664 1055

etienne.ranwez@sia-partners.com

+852 5664 1057

helina.lo@sia-partners.com

Thank you!
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Follow us on LinkedIn and Twitter @SiaPartners

For more information, visit:

P i o n e e r  o f  C o n s u l t i n g  4 . 0

Sia Partners is a next generation consulting firm focused on delivering superior 

value and tangible results to its clients as they navigate the digital revolution. 

Our global footprint and our expertise in more than 30 sectors and services 

allow us to enhance our clients' businesses worldwide. We guide their projects 

and initiatives in strategy, business transformation, IT & digital strategy, and 

Data Science. As the pioneer of Consulting 4.0, we develop consulting bots 

and integrate AI in our solutions.

www.sia-partners.com


