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Canadian Bank and Credit Card Apps Slow to Include Personal Financial Management Tools, J.D. Power
Finds

Personalized Budgeting and Financial Management Tools Create Opportunities for Providers

TORONTO: 8 June 2023 — While the major U.S. retail banks and credit card providers have trained their
sights on a new generation of personal financial management “super tools” as the next frontier of mobile
app and website development, Canadian banks have been slower to adopt these features. According to a
series of recent studies of bank and credit card mobile app and online users in Canada, released today by
J.D. Power, these digital features that are focused on personal financial management have become the
keys to standout customer engagement and customer satisfaction for the handful of banks that have
embraced them. However, they have also introduced challenges.

The studies—J.D. Power 2023 Canada Banking Mobile App Satisfaction Study;*™ 2023 Canada Online
Banking Satisfaction Study;*™ 2023 Canada Credit Card Mobile App Satisfaction Study;>™ and 2023 Canada
Online Credit Card Satisfaction StudySM—track overall customer satisfaction with banking and credit card
providers’ digital offerings.

“The trendline is clear,” said Jennifer White, senior director of banking and payments intelligence at J.D.
Power. “Banks and credit card providers that position themselves as the hub of their customers’ financial
lives—and give them the tools they need to manage everything from a single, easy-to-use interface—are
gaining a huge lead in customer satisfaction and customer engagement vs. institutions that have not
invested in these tools. Across J.D. Power studies, the gap is widening between the top- and bottom-
performing apps and websites as organizations work to find digital solutions that make their customers’
lives easier.”

Following are some key findings of the 2023 studies:

o Basic transactional tools consistently perform better than more advanced features: Banks and
credit card mobile apps and websites are receiving substantially higher overall satisfaction scores
for basic transactional tools such as account transfer, bill pay, mobile check deposit and person-to-
person payments. When it comes to more advanced personal financial management tools such as
spending analysis and budgeting tools, many providers struggle to connect with customers.

o Personal financial management tools drive satisfaction—when they are used: When banking app
customers actively engage with three or more personal financial management tools, such as credit
score monitoring, spending analysis and budgeting tools, overall satisfaction scores rise 114 points
(on a 1,000-point scale) vs. when these tools are not offered. The first hurdle to lifting satisfaction
with these tools is promoting wider tool use.

o Virtual assistants do heavy lifting on adoption: Customers who use a virtual assistant provided on
their banking app are four times more likely to use personal financial management tools.

o Alerts play important role in influencing financial health: Among financially unhealthy’ customers,
account alerts drive a 33-point increase in customer satisfaction with banking mobile apps. Among

1 J.D. Power measures the financial health of any consumer as a metric combining their spending/savings ratio, creditworthiness, and safety
net items like insurance coverage. Consumers are placed on a continuum from healthy to vulnerable.
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financially healthy customers, use of account alerts is consistent with a 29-point increase in
customer satisfaction.

Study Rankings

CIBC and TD Canada Trust rank highest in a tie in banking mobile app satisfaction, each with a score of
641. BMO Bank of Montreal (638) ranks third.

BMO Bank of Montreal ranks highest in online banking satisfaction with a score of 628. Scotiabank (614)
ranks second and RBC Royal Bank (613) ranks third.

American Express ranks highest in credit card mobile app satisfaction with a score of 687. Tangerine
Bank (672) ranks second and Canadian Tire (651) ranks third.

American Express and National Bank of Canada rank highest in a tie in online credit card satisfaction, each
with a score of 667. Desjardins (652) ranks third.

The Canada Banking Mobile App Satisfaction Study; Canada Online Banking Satisfaction Study; Canada
Credit Card Mobile App Satisfaction Study; and Canada Online Credit Card Satisfaction Study were
redesigned for 2023. The studies measure overall satisfaction with banking and credit card digital channels
based on four factors: navigation; speed; visual appeal; and information/content. The studies are based on
responses from 8,242 retail bank and credit card customers and were fielded in February-March 2023.

To learn more about these studies, visit
https://www.jdpower.com/business/digital-banking-and-credit-card-studies-platform.

See the online press release at http://www.jdpower.com/pr-id/2023057.

About J.D. Power

J.D. Power is a global leader in consumer insights, advisory services and data and analytics. A pioneer in
the use of big data, artificial intelligence (Al) and algorithmic modeling capabilities to understand
consumer behavior, J.D. Power has been delivering incisive industry intelligence on customer interactions
with brands and products for more than 50 years. The world's leading businesses across major industries
rely on J.D. Power to guide their customer-facing strategies.

J.D. Power has offices in North America, Europe and Asia Pacific. To learn more about the company’s
business offerings, visit JDPower.com/business.
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J.D. Power
2023 Canada Banking Mobile App Satisfaction Study®"

Overall Customer Satisfaction Index Ranking
(Based on a 1,000-point scale)

CIBC 641

TD Canada Trust 641

BMO Bank of Montreal 638
Study Average 633
RBC Royal Bank 625
Scotiabank 616

Source: J.D. Power 2023 Canada Banking Mobile App Satisfaction StudysM

Charts and graphs extracted from this press release for use by the media must be accompanied by a statement identifying
J.D. Power as the publisher and the study from which it originated as the source. Rankings are based on numerical scores,
and not necessarily on statistical significance. No advertising or other promotional use can be made of the information in this
release or J.D. Power survey results without the express prior written consent of J.D. Power.



J.D. Power
2023 Canada Online Banking Satisfaction Study®™

Overall Customer Satisfaction Index Ranking
(Based on a 1,000-point scale)

BMO Bank of Montreal 628

Scotiabank 614
RBC Royal Bank 613
Study Average 613
CIBC 608
TD Canada Trust 608

Source: J.D. Power 2023 Canada Online Banking Satisfaction StudysV

Charts and graphs extracted from this press release for use by the media must be accompanied by a statement identifying
J.D. Power as the publisher and the study from which it originated as the source. Rankings are based on numerical scores,
and not necessarily on statistical significance. No advertising or other promotional use can be made of the information in this
release or J.D. Power survey results without the express prior written consent of J.D. Power.



J.D. Power
2023 Canada Credit Card Mobile App Satisfaction Study"

Overall Customer Satisfaction Index Ranking
(Based on a 1,000-point scale)

American Express 687

Tangerine Bank 672
Canadian Tire 651

RBC Royal Bank

PC Financial

Scotiabank

Study Average

National Bank of Canada

TD Canada Trust

Capital One

Desjardins

CIBC

BMO Bank of Montreal

Source: J.D. Power 2023 Canada Credit Card Mobile App Satisfaction Studys™

Charts and graphs extracted from this press release for use by the media must be accompanied by a statement identifying
J.D. Power as the publisher and the study from which it originated as the source. Rankings are based on numerical scores,
and not necessarily on statistical significance. No advertising or other promotional use can be made of the information in this
release or J.D. Power survey results without the express prior written consent of J.D. Power.



J.D. Power
2023 Canada Online Credit Card Satisfaction Study"

Overall Customer Satisfaction Index Ranking
(Based on a 1,000-point scale)

American Express 667

National Bank of Canada 667

Desjardins 652
Tangerine Bank 649
Canadian Tire 641
RBC Royal Bank 631
TD Canada Trust 631

Study Average
PC Financial
CIBC
Scotiabank

BMO Bank of Montreal

Capital One

Source: J.D. Power 2023 Canada Online Credit Card Satisfaction Studys™

Charts and graphs extracted from this press release for use by the media must be accompanied by a statement identifying
J.D. Power as the publisher and the study from which it originated as the source. Rankings are based on numerical scores,
and not necessarily on statistical significance. No advertising or other promotional use can be made of the information in this
release or J.D. Power survey results without the express prior written consent of J.D. Power.



