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Management Summary  

With the sudden outbreak of the Covid-19 pandemic the private banking industry 

was forced to transform their existing business models, that rely to a high degree on 

customer relationships based on face-to-face exchange and continue their business 

activities virtually. The banks were challenged to instantly respond to the new reality and 

ensure the continuation of meaningful customer interaction and customer relationships. 

The aim of this Master’s thesis was to examine the impact of the Covid-19 pandemic and 

the resulting social distancing measures on the customer interactions in the private 

banking and wealth management sector of Switzerland. Analyzing the impact of such a 

crisis that heavily limited the capabilities of in-person meetings allows private banks and 

other industries that rely on close customer relationships to gain a general understanding 

on how to adapt to disruptions in the business model in events like the global pandemic.   

Based on a detailed review of the literature and available business reports, a meta-

model was designed, which visualizes the interconnectedness of customer interactions 

and customer relationships in the private banking field. The primary data collection was 

based on nine semi-structured interviews with practitioners in the private banking sector 

in Switzerland with qualitative questions that were derived from the literature review and 

the meta-model. The interviews were coded in two cycles in order to receive academic 

results.  

The results of the interviews showed that the interaction frequency drastically 

increased with the outbreak of the pandemic and alternative interaction channels, such as 

phone calls, emails, and later video calls, as well as automated digital solutions, have 

substituted face-to-face interactions. With increased visibility through the video channel, 

the customer experience was generally improved and customer relationships could be 

maintained or even strengthened in many cases. However, the pandemic has also taught 

that in-person interactions remain essential in the future for social reasons and important 

business matters, while also the relationship manager as a direct contact person maintains 

a vital role in private banking.  

To conclude, the pandemic had a positive impact on the industry and accelerated 

certain overdue digitalization processes. The results of this study led to the 

recommendation that all private banks need to strengthen their digital capabilities to offer 
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a seamless multi-channel delivery model, and segment customers according to their 

preferred way of interaction. Relationship managers need to proactively stay in contact 

with their customers during times of uncertainty and actively show presence in order to 

maintain a positive customer experience. A rather young sample of interview partners 

was highlighted as limitation of this study, and further research on the customers’ 

perspective on the impact of the pandemic on customer interactions was suggested.  
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1 Introduction  

The private banking industry is facing severe challenges and is said to enter a 

period of great change within the industry. The competition intensifies with new players 

entering the market (Wilson, 2021). Major challenges in the banking sector are the 

constantly evolving regulations and the resulting regulatory costs, the economic situation 

with negative interest rates or the need for realignments due to the fast-paced environment 

of digitalization (Goldblum, 2020). However, the most recent and prevailing challenge 

that not only the banks, but the worldwide economy encountered, was the Covid-19 

pandemic and its resulting safety measurements to contain the spread of the virus (Jones 

et al., 2021).  

With the outbreak of the coronavirus at the end of the year 2019, a global 

pandemic emerged and started a new era with unprecedented challenges (Centers for 

Disease Control and Prevention, 2020). On 16 March 2020, the first ‘extraordinary 

situation’ has been introduced in Switzerland including more stringent measures to 

protect the public. These measures entailed social distancing and heavy travel restrictions 

in order to reduce the physical contact to a minimum (The Federal Council, 2020). This 

affected the entire economy on a global scale and many business practices have been 

disrupted by the implications of the pandemic (Jones et al., 2021). 

The global Covid-19 pandemic has not only changed and challenged governments 

but also individuals, companies, and businesses across the globe, leaving almost no 

counterpart and no field untapped (Lambert et al., 2020). In light of the introduced social 

distancing restrictions many companies were forced to transform their existing business 

models and continue their business activities virtually (LaFleur, 2020). The arising 

challenge of maintaining and fostering customer relationships in particular, demanded 

innovative ideas and solutions. Businesses, such as the banking industry, which depend 

to a high degree on customer relationship and face-to-face exchange, were put on the spot 

and had to act and adapt instantly (Waldron & Wetherbe, 2020).  
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1.1 Problem Statement  

In the private banking sector, the introduced social distancing measures and travel 

restrictions had a significant impact on the client interactions (Mamdouh, n.d.). With the 

implemented restrictions, the old recipe of client interaction was disrupted. One 

traditional instrument of client interaction, namely face-to-face meetings, was no longer 

possible and needed to be replaced by alternative solutions. With the absent possibilities 

to visit the clients in person, interaction channels changed (Azad et al., 2020) and new 

channels needed to emerge and be applied in order to maintain business operations. The 

challenge hereby was to preserve trust, proximity and the right values (Gallarotti & 

Müller, 2021). With the quality of the relationships with the banker being a key selection 

criteria for clients (Deloitte, 2015), the banks and their relationship managers needed to 

put the right measures in place to ensure the maintenance of customer relationships. With 

isolating measures in place, networking became more difficult with the missing social 

events and relationship managers needed to maintain the relationship with their clients 

through alternative touchpoints (Mellow, 2021). However, in light of the pandemic, it 

became clear that many private banks were not prepared for these sudden disruptions and 

that the abilities to switch to alternative channels were limited (Azad et al., 2020). 

While some banks were struggling in these times of crisis, others have benefited 

from the new circumstances and used it in their favor (swissinfo.ch, 2020). The CEO of 

Julius Bär UK, stated that the private banks that were responsive and capable of adapting 

to the new circumstances were able to leave others behind, while the ones holding on to 

old business models faced severe difficulties (Bender, 2020). The new setup brought new 

opportunities to build on this momentum for change and benefit from the new reality. 

Many private banks have used this opportunity to implement long overdue changes to 

remain competitive in the market (Hintermann, 2020).  

1.2 Significance of the Research  

Switzerland has among the highest concentration of banks (Finews, 2021) and is 

one of the most powerful financial centers worldwide (Goldblum, 2020). It is an important 

pillar of the Swiss economy contributing  around 10 percent to the Swiss economic output 

(BAK Economics, 2020). While the private banking and wealth management sector was 

once only regarded as a branch line of the banking sector, it nowadays is a key driver in 
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the banking industry (Wilson, 2021). The Swiss dominance in private banking is 

supported by the fact that three out of the top five private banks worldwide in terms of 

services originate from Switzerland (Euromoney, 2021). 

The main strength of private banking is the relationship manager, who plays a 

significant part in the USP of a bank (Frick, 2016) and is involved in the most important 

interaction channels between the bank and the client (Deloitte, 2015). While most banks 

in the private banking field offer very similar financial products and wealth planning 

services, it is critical for the banks to differentiate themselves through brand value and 

customer experience (Mamdouh, n.d.), while human interaction is essential for client 

relationships in private banking (Wilson, 2021).  

Private banking is a service with a lower availability of academic literature, as 

studies on customer outcomes are more concerned with the retail banking sector (Seiler 

& Rudolf, 2014). Research on the topic of crisis and how to act in crisis circumstances is 

existent (Latter, 1997). Even in the context of the pandemic, research on the impacts of 

Covid-19 on either financial aspects of a business (Jordan, 2020), the employee aspect 

(Koohsari et al., 2021), or other economic aspects (Mehta & Singhania, 2020) has been 

conducted. Additionally, first studies provided results on the impact of the pandemic on 

private banking from the business perspective (Weber, 2020). However, the change of 

interaction in relationship management with the sudden absence of face-to-face meetings 

in the field of private banking in Switzerland has not been extensively studied yet.  

1.3 Research Objectives and Research Question  

The overall objective of this thesis is to investigate the impact of the pandemic 

and the resulting social distancing measures on the customer interactions in private 

banking and wealth management in Switzerland from the perspective of the banks and its 

relationship managers. Consequently, the following research question (RQ) is addressed 

in this research paper:  

RQ: How have the customer interaction between the private banking client and 

the relationship manager been impacted by the pandemic?  

The research focuses on the touchpoints between the customers and their private 

bank, their relationship manager in particular, and how the touchpoints were affected by 
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the new setup. It is analyzed in what way the frequency, the channels, and the purposes 

of the interactions changed and how the relationship managers perceived the effect it had 

on the effectiveness and efficiency of relationship management and customer 

interactions. It is researched whether customer relationships became closer or more 

distant and whether customer needs could be met by delivering a consistent and relevant 

experience. The study examines the importance of face-to-face meetings, by what means 

they were replaced and what effect the absent opportunity of in-person meetings and 

social events had on the value proposition delivered to the clients. 

This research study is an addendum to the academic literature around the impact 

of the pandemic on customer relationships and customer interactions with the focus on 

the private banking sector in Switzerland. It adds value to the private banking sector, as 

well as other service-oriented industries that heavily rely on strong customer relationships 

and face-to-face interactions. Additionally, it serves as an academic exploration of 

literature for service-oriented firms in times of a crisis, such as the pandemic. Lastly, it 

can provide the basis for future potential of managing remote customer relationships 

through alternative solutions.  

1.4 Domain Limitation  

This research is conducted on banks with a private banking unit, such as private 

banks or universal banks. Thus, it does not apply to banks or other financial institutions 

that have no private banking sector. The retail banking sector is excluded from the 

research as there is a much lower reliance on personal relationships (Corporate Finance 

Institute, n.d.). To regionally narrow the research, only Swiss banks operating in 

Switzerland are considered. Consequently, banks from outside of Switzerland are 

excluded.  

The present study solely covers the perspective of relationship managers and how 

they perceived and experienced the new situation in the private banking field. The 

customer perspective is therefore not taken into account.  
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1.5 Structure of the Paper 

Following this introduction including the thesis topic and its significance, the 

paper structure presents the literature review that provides an overview of the relevant 

literature findings from available academic papers and business reports. The data from 

the literature review is compiled in a meta-model, which is the basis for the conducted 

interviews, the findings, and the discussion. The methodology elaborates on the approach 

of the research and the applied methods and instruments to acquire and analyze the 

primary data. The analysis and results of the interviews are presented in the findings 

section and discussed in relation to the existing literature on the topic in the discussions 

chapter where an answer to the research question is provided. Finally, the conclusion 

summarizes all the paper’s key findings, provides recommendations for future study and 

elaborates on the limitations of the present research.    
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2 Literature Review 

The following chapter provides an overview of the relevant literature available to 

date. The Swiss banking and private banking sector will be introduced together with the 

success factors of the private banking industry.  Furthermore, the current state of research 

and theoretical concepts on customer experience and the customer interactions are 

presented. The development of the pandemic in Switzerland including background 

information on the virus are provided followed by initial findings on the impact of the 

pandemic on the private banking industry from business reports.  

2.1 Financial Sector of Switzerland  

The financial sector of Switzerland started developing in the 19th century and until 

today, it developed to one of the most powerful financial centers worldwide (Goldblum, 

2020), with Zurich ranked as top 10 in The Global Financial Centers Index 

(Longfinance.net, 2021).  

The financial sector in Switzerland consists of banks, insurance companies and 

other banking- and insurance-related financial services and is one of the most essential 

industries of the Swiss economy for the last two centuries. With a total economic output 

of CHF 70.5 billion in 2019, the financial sector accounts for 10 percent of Switzerland’s 

GDP, and with more than 222’000 employees they employ more than 5 percent of the 

nationwide workforce. Additionally, the financial sector contributes significantly to 

Switzerland’s tax revenues with 12.7 percent of the overall tax revenues (BAK 

Economics, 2020).  

2.1.1 Swiss Banking 

Switzerland’s banking sector is one of the most successful and diverse worldwide 

and globally it enjoys an outstanding reputation. It is lucrative, and at the same time 

innovative. It is well known for its legal certainty, the stable conditions within 

Switzerland, the expertise and responsibility of the banks, and the high-quality financial 

services and advice they offer (Swiss Banking, n.d.-b). Banks account with CHF 38.2 

billion for more than 5 percent of the economic output and employ 146’000 people in 

Switzerland (BAK Economics, 2020). There are more than 253 banks operating in 
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Switzerland (Goldblum, 2020), which in international comparison shows that Switzerland 

has among the highest concentration of banks (Finews, 2021). Amongst other factors, 

such as Switzerland’s political and economic stability, as well as a stable currency and 

legal certainty, a major factor that makes the Swiss banking sector globally attractive is 

the strong service culture (Goldblum, 2020).  

2.1.2 Private Banking and Wealth Management in Switzerland 

Switzerland is with around 25 percent market share the leading center of cross-

border wealth management worldwide (Swiss Banking, 2020) and is globally one of the 

most competitive financial centers (Swiss Banking, n.d.-a). In 2019, a total wealth of CHF 

3.7 trillion in private assets was managed by Swiss banks, whereof 62 percent came from 

foreign-domiciled clients. Therefore, private banking and wealth management is one of 

the key export industries of Switzerland (Swiss Banking, 2020).  

The dominance of Switzerland’s private banking and wealth management sector 

becomes clearer by analyzing the highest ranked private banks worldwide. As illustrated 

in Figure 1, in terms of assets under management (AuM), Swiss banks with UBS, Credit 

Suisse, and Julius Bär are among the top private banks worldwide, with UBS holding the 

number one position in the Global Private Wealth Managers AuM ranking (Williams, 

2019).  

 

Figure 1: 2018 Global Private Wealth Managers AuM Ranking (Williams, 2019) 
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2.2 Private Banking and Wealth Management 

In the following chapter the private banking industry is introduced by providing 

the definition and the segmentation of clients, as well as the role of a relationship 

manager.  

2.2.1 Definition of Private Banking and Wealth Management 

Private banking and wealth management provides high-quality financial and 

related services to high-net-worth individuals and their families. Contrary to retail 

banking, in private banking there is a larger range of product offerings and supplementary 

services such as portfolio management, investment advisory services, estate planning, 

trust services and tax advice (Molyneux & Omarini, 2005).  

The private banking and wealth management was once only seen as a branch line 

of the banking industry. However, it has become a major driver in the banking sector 

which allows private customers to grow income, valuations and returns (Wilson, 2021). 

The bank’s benefit of managing affluent and high-net-worth individuals is that they 

generate regular income from clients, while in return the bank offers privacy, discounted 

services, and high investment returns (Corporate Finance Institute, n.d.). The basic needs 

of private banking clients are quick and easy access to their relationship managers and 

services. Their aim is to strengthen the trust with the relationship manager with the goal 

of being served long-term (Frick, 2016). 

The offering of private banking is more service-oriented rather than product-

oriented (Gallarotti & Müller, 2021), which means it is characterized by service offering 

appearances such as intangibility, heterogeneity, inseparability of production and 

consumption, and the impossibility of storage (Seiler & Rudolf, 2014). In contrast to the 

retail banking sector with simple transactions, the private banking sector is characterized 

by more complexity in information processing and decision processes, which is why it is 

defined as a high-involvement setting (Seiler & Rudolf, 2014). While retail banking is 

more standardized, in private banking the set of services are individually adapted to the 

client’s needs (Tilmes, 2002). The key components of private banking defined by 

Molyneux and Omarini (2005) are listed below, which highlights the importance of 

customer-centricity in private banking. 
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Table 1: Key Components of Private Banking (Molyneux & Omarini, 2005) 

While wealth management is more concerned with optimizing the client’s 

portfolio involving advice and execution of investments for the customers, private 

banking rather involves financial management services and investment-related advice to 

high-net-worth individuals. As these two terms tend to overlap (Hawley, 2020), the terms 

are used interchangeably in this study. 

2.2.2 Private Banking Clients and Segmentation 

The thresholds to categorize the customers into segments and classify them as 

private banking customer vary among different banks (Silic & Ruf, 2018) and is not 

uniformly defined in the literature (Brost et al., 2018). While some Swiss banks offer 

private banking services to customers with assets under management of CHF 1 million, 

for others the threshold is significantly lower at CHF 500 thousand (Brost et al., 2018). 

Similarly, there is also no universal definition of the HNWI term. The World 

Wealth Report defines a High-Net-Worth Individual (HNWI) as person with disposable 

financial assets of USD 1 million and Ultra High Net Worth Individuals (UHNWI) need 

a minimum amount of USD 30 million (Capgemini & RBC Wealth Management, 2012).   

In order to optimally address the different client needs and assign the right 

relationship manager with the appropriate products and solutions, it is essential for banks 

to conduct a customer segmentation (Brost et al., 2018). Bundling customer groups with 

similar characteristics or needs allows the relationship managers to better provide tailored 

services (Molyneux & Omarini, 2005). Most private banks segment their customers 

according to their geographic origin (Schäfer, 2005) and their wealth volume (Brost et 

Tailoring services to individual client requirements

Anticipation of client needs

A long-term relationship orientation

Personal contact

Discretion

Investment performance
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al., 2018), with an increasing degree of personalization and complexity of products 

towards the wealthier customers (Molyneux & Omarini, 2005). Customers can also be 

segmented according to other demographic criteria such as the customers’ age, language, 

life cycle, or product use. These additional segmentation criteria allow banks to gain a 

competitive advantage by targeting homogenous customer needs (Brost et al., 2018) and 

allocate resources accordingly (Schäfer, 2005). 

2.2.3 Relationship Managers  

Private banking clients are assigned a personal relationship manager (Corporate 

Finance Institute, n.d.) who should be the single point of contact between the bank and 

the client (Deloitte, 2015). Therefore, the relationship managers have the responsibility 

to find strategies to deepen client relationships, meet client expectations, and increase 

revenues and profits (Beardsley et al., 2014). In order to build longstanding relationships 

and achieve client satisfaction and loyalty, the relationship manager does not only require 

professional skills, but more importantly social skills (Brost et al., 2018) and demonstrate 

a committed service orientation (Schäfer, 2005). In addition to strong competences and 

expertise, the availability and the listening of the relationship manager have a strong 

impact on the perceived service quality (Seck & Philippe, 2011). They play a crucial role 

in the USP of the private bank (Frick, 2016) as they represent the bank and are the face 

of it (Brost et al., 2018). The relationship with the banker is a key selection criteria for 

high-net-worth-individuals (Deloitte, 2015) and the quality of their work has a direct 

impact on the customer satisfaction. It is therefore essential to invest in ongoing training 

and continuing education of customer advisors (Schäfer, 2005). A study of Gierl and 

Helbich (1997) presented the six most desirable competencies of a relationship manager:  

 
Table 2: Most Desirable Competencies of a Relationship Manager (Gierl & Helbich, 1997) 

Availability of relevant information; ideally in memory

Friendliness

Ability to formulate ideas and summarize relevant information clearly and concisely

Willingness to spend enough time on the customer’s problems

Individualized approaches

Willingness not to exert any pressure on the customer
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2.3 Customer Relationships 

Private banking is to a large extent determined by the relationship between the client and 

its bank or client advisor (Schäfer, 2005). Customer satisfaction and customer loyalty are 

defined as success factors and key drivers that bring the private bank economic benefits 

(Seiler & Rudolf, 2014). Molyneux and Omarini (2005) summarized the factors of 

customer satisfaction, trust, and loyalty in the model illustrated in Figure 2, that shows 

the interrelations between these elements. The customer satisfaction level is dependent 

on the offering and its quality of the bank and the relationship manager in the private 

banking field. Customer satisfaction, in turn, induces trust of the customer in the 

company. These two factors are customer’s internal features and are therefore not visible 

or directly measurable. A high level of trust results in enhanced customer loyalty, which 

is important for client retention purposes (Molyneux & Omarini, 2005), while lower trust 

levels make it more difficult to retain customers (Omarini, 2017).  

 

Figure 2: The Chain of Trust (Molyneux & Omarini, 2005) 

2.3.1 Customer Satisfaction  

Customer satisfaction is a critical success factor in the competitive private banking 

industry. Customer satisfaction is mainly achieved through interactions between the 

customer and the relationship manager representing the private bank. The benefit of 

satisfied customers for the private bank is extremely high. On the one hand, satisfaction 

of a private banking client results in improved customer loyalty towards the private bank. 

Additionally, satisfied customers do not spread negative word of mouth, which would 

have a negative impact on existing and other potential new customers. Lastly, high 

customer satisfaction levels result in economic benefits such as lower price sensitivity, 

additional asset inflows, and the clients are better accessible to recommendations of the 

relationship manager. This, in turn, will result in enhanced purchase frequency and 

volume as well as better opportunities for cross-selling (Schäfer, 2005).  
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There is barely any other industry than private banking, where customer 

satisfaction plays such a central role. Even though it must be noted that each customer 

has individual expectations that can differ from other customers, Schäfer (2005) defined 

ten influencing factors of customer satisfaction, which are illustrated in Figure 3.  

 

Figure 3: Influencing Factors of Customer Satisfaction in Private Banking (Schäfer, 2005) 

Prior to an established customer relationship and signed contracts, the bank image 

plays a critical role. A strong brand image that is characterized by security, 

trustworthiness, reliability, confidentiality, and the competence and professionalism of 

the bank is a helpful leverage for the relationship manager in the acquisition process 

(Brost et al., 2018).  

Among other customer demands such as the competence or the image of the 

private bank, the service is an essential key success factor. Private banking customers 

expect outstanding service delivery with high quality, good advisory, productivity of the 

bank and a high accessibility of the relationship managers (Brost et al., 2018). Overall 

customer satisfaction is mainly influenced by complex or non-routine services including 

direct interaction, rather than by standardized routine services delivered by digital tools 

(Seck & Philippe, 2011). The main reason why clients leave or change their bank is the 

unsatisfying connection with their relationship manager, and not investment performance 
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(Deloitte, 2015). Therefore, the performance itself is much less decisive for private 

banking clients, however, could result in a termination of the relationship in case of long-

term unsatisfying performances (Brost et al., 2018). Neither is the cost aspect or potential 

cost reductions a priority for private banking customers (Azad et al., 2020). As the 

performances of wealth management decreased across the industry, it became 

increasingly important to focus on differentiation through the quality of the service and 

customer experience (Deloitte, 2015).  

2.3.2 Customer Trust  

A customer is only willing to ask for banking services and remain loyal when 

there is trust in the bank and the advisor, which makes customer trust a prerequisite for a 

private bank. In the field of financial services there is a high trust sensitivity. With the 

offer of special services and increased complexity, the need for explanation and 

sensitivity to trust increases even more compared to standard services (Brost et al., 2018).  

The financial crisis, as well as fraud cases and discussions around the 

compensations of bankers caused that many clients lost their trust in banks and it became 

more challenging to regain customer trust (Brost et al., 2018). Customer trust in the 

private banking sector has been declining over recent years due to a broad range of 

relationship elements. The affected factors are privacy, security, fee transparency and 

providing unbiased advice (Bellens, 2019). 

The quality of the relationship is a decisive success factor, which is dependent on 

the level of trust the client places in his advisor and the bank. Trust can only be built over 

time when the bank meets the customer’s expectations and when the customer is satisfied 

with their services (Schäfer, 2005). To build and maintain customer trust an intensive 

contact between the relationship manager and the customer is required (Brost et al., 2018). 

It is essential to have in-person meetings with the clients in order to strengthen the trust 

in the relationship manager and the bank (Mingot, 2021). Contacts need to be regular and 

not product driven, that include discussions about non-banking topics (Brost et al., 2018). 

Without timely and uncomplicated human interaction, the bank risks significant loss of 

trust (Mingot, 2021). In addition to professional knowledge, the relationship manager 

should have a high level of social competence and comprehensive general knowledge 

(Brost et al., 2018).  
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2.3.3 Customer Loyalty  

A high customer loyalty means that the customer keeps the assets with that private 

bank and continues doing business (Schäfer, 2005). Customer loyalty is a key driver with 

economic benefits such as larger market share and higher profitability. Loyal customers 

are critical for a bank as existing customers generate significantly more revenues and are 

more profitable than new customers (Seiler & Rudolf, 2014). The acquisition of new 

customers is a costly process and more expensive than retaining existing customers 

(Wöhle, 1999). Additionally, the recovery of a customer is costly and time intensive 

(Schäfer, 2005). However, at the same time are loyal and satisfied customers essential to 

attract new clients through recommendations (Seiler & Rudolf, 2014). Only satisfied 

clients will make referrals and recommendations (Brost et al., 2018), and the referrals of 

existing clients are a key source of attracting new prospective clients (Molyneux & 

Omarini, 2005). A study of Seiler and Rudolf (2014) revealed that the relationship 

manager and the relationship quality are among the most important drivers for customer 

satisfaction and loyalty. Therefore, the relationship manager has a key role for a bank in 

the private banking industry (Seiler & Rudolf, 2014). 

2.4 Customer Experience  

Richardson (2010) defined customer experience as the whole of the customer engagement 

with the company and brand, not only in a single instance, but throughout the course of 

the entire customer journey. Customer experience is broadly regarded as a competitive 

differentiator. Companies are not under full control of the customer experience, as the 

customer’s perception, emotion, and unexpected behaviors play a significant role. 

Therefore, it is essential for companies to focus on elements they can control, which are 

the touchpoints between the company and its customers (Richardson, 2010), which is a 

key component of the customer experience (Lemon & Verhoef, 2016).  

In the private banking industry, customer experience has become a key differentiator 

(Deloitte, 2015). Private banks, on the one hand, need to differentiate themselves from 

other traditional banks, and on the other hand, from new entrants such as FinTechs 

offering superior experiences (Bellens, 2019). It is therefore essential that the private 

banks understand the touch points with the clients and address their needs (Deloitte, 

2015). However, identifying and addressing the needs of the clients is more problematic 
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in practice as the group of wealthy individuals is decidedly heterogeneous while the needs 

of the individual clients differ substantially (Brost et al., 2018). 

The CEO of Rothschild Bank Switzerland, Laurent Gagnebin, supports the idea of a 

genuinely customer-centric approach in private banking. The private banking industry is 

widely compared to the luxury industry, where the customer journey is essential and the 

premium is justified by the experiential and emotional elements (Mamdouh, n.d.). A 

flawless customer experience in the banking industry can be at least as valuable as a 

superior product or an efficient process (Mächler et al., 2018). A regional head at UBS 

wealth management described it as “emotional business”. The head of Private & Wealth 

Management Clients of Credit Suisse, Serge Fehr, emphasized on the importance of 

exceptional service, whether the relationship is physical or digital. Individuality and 

customization are at the core of doing business in private banking with the focus on 

positive emotional triggers and the client’s long-term interests (Mamdouh, n.d.). 

Consequently, customer experience is shaped by the frontline of the private bank and is 

defined by how the banks connect and interact with their clients. While banks used to 

compete mostly on price, product, and scale of the branch network, nowadays, the 

customer experience became a competitive driver in the banking field. With diminishing 

trust, increasing customer expectations and the emergence of alternative players in the 

market, the customer experience in private banking gained even more importance. 

Therefore, it is critical to master the customer touch points by reducing errors to a 

minimum and streamline the high-quality services (Bellens, 2019). Especially due to 

financial crises in the past, clients avoid poor customer experiences (Lenzhofer et al., 

2013). 

Improving or maintaining a positive customer experience in private banking 

results in favorable outcomes for the bank. It can increase the lifetime value of the 

customer, improve the retention rates, and enhance the customer’s willingness to 

recommend the bank or relationship manager to other potential clients (Natukula, n.d.).  
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2.5 Customer Journey 

In order to gain an understanding of the existing customer experience that is 

offered and identify the weak spots, the customer journey is a helpful tool to analyze all 

the stages the customer goes through with the company (Richardson, 2010).  

With the help of the customer journey, a better customer experience can be 

developed based on the insights on why and how customers interact with their bank. By 

understanding the customers’ long-term financial journey, the bank can rethink their role 

and strengthen the trust of their clients. The bank must further identify the interactions 

that are valued by the customers and what the critical touchpoints are (Bellens, 2019).  

2.5.1 Customer Touchpoints   

Capgemini (2020) identified the customer journey with the respective touchpoints 

as depicted in Figure 4. In order to optimize client engagement in private banking, the 

high-impact touchpoints need to be identified and prioritized to build capabilities that 

improve the customer experience. Providing customers with good experiences at the 

various touchpoints positively impacts the customers’ impression of the private bank 

(Capgemini, 2020). By generating more touch points and connections with the customers, 

the bank can strengthen the client relationships and improve customer retention (Omarini, 

2017). 

 

Figure 4: Wealth Management Client Journey and Firm Operating Model (Capgemini, 2020) 
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2.5.2 Customer Advisory Process 

The customer advisory process with the relationship between the customer and 

the relationship manager at the center is crucial for the relationship manager in order to 

achieve customer satisfaction. Schäfer (2005) divided the advisory process in the 

following four steps, while Silic and Ruf (2018) added the steps of Relationship Building 

and Gathering Client Information to the beginning of the financial advisory service. 

 
Figure 5: Advisory Process (Schäfer, 2005) 

2.5.2.1 Analysis of the Financial Goals  

In order to optimally assess the customer’s individual situation and address the 

needs, a close relationship with good interactions between the relationship manager and 

customer is inevitable. Therefore, the analysis of the financial goals of the client is at the 

first stage of the advisory process. A thorough analysis of the customer’s personal, 

professional, financial, and family situation is essential for customized recommendations. 

The better and closer the relationship between the customer and the relationship manager 

is, the easier for the relationship manager to analyze the situation and needs of its client. 

In addition to the financial expectations of the customer, the relationship manager should 

also get to know the preferences of the customer how to interact with the bank, through 

what channels and at which frequency (Schäfer, 2005).  

2.5.2.2 Decision of Investment Strategy  

As soon as the relationship manager understands the individual situation of the 

customer, the investment strategy needs to be defined based on all the gathered 

information. The investment strategy will be determined by the relationship manager 

based on the customer’s risk appetite, expected returns, and need for liquidity (Schäfer, 

2005).   
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2.5.2.3 Transparent and Correct Implementation  

The defined investment strategy needs to be implemented accordingly. It is crucial 

for clients that the implementations are flawless and timely, and the information provided 

to the client are accurate and of high quality. For the relationship manager and the private 

bank it is difficult to positively stand out at this stage of the advisory process, as the 

transparent and correct implementation are regarded as so-called dissatisfaction factors. 

The correct implementation is seen as basic requirement, while errors in the 

implementation stage would result in dissatisfaction of the private banking client 

(Schäfer, 2005).   

2.5.2.4 Update of Investment Solutions  

While the previous step is mainly about avoiding any errors, at the stage of update 

of investment solutions the relationship manager can create an added value for the client 

and achieve significant improvement in customer satisfaction. At this step the relationship 

manager checks whether the implemented solutions are still according to the most recent 

investment strategy of the client. As the investment strategies can change over time, it is 

essential to be in constant exchange with the client to notice changes in the client’s 

situation (Schäfer, 2005).  

2.5.2.5 Evaluation of Customer Relationship  

In addition to updating the customer’s situation and preferences, the bank must 

constantly evaluate the customer relationship and the customer’s satisfaction. The quality 

of the relationship with the advisor is the focus of interest given the central importance of 

satisfaction in the private banking field. This allows to ensure that customers can do 

business with their trusted advisors in the long-term where small errors or temporarily 

lower performances of the portfolio are forgiven. In case of impaired relationships 

between the relationship manager and customer, the client needs to be offered to change 

advisor (Schäfer, 2005).   
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2.6 Customer Interactions  

Positive customer interactions are the main driver of customer satisfaction. It is 

essential that the infrastructure of the private bank allows the relationship manager to 

successfully focus on the customer and spend a substantial part of their time interacting 

with clients (Schäfer, 2005). In order to improve the value proposition and the way the 

bank connects with the client, the strategic priorities that are at the top of private banks’ 

agenda are the increased usage of web and mobile channels, the redesign of advisory 

processes, client acquisition approaches, the introduction of new value-added customized 

services and training relationship managers to better deliver high-quality service 

(Deloitte, 2015).  

2.6.1 Interaction Channels  

Convenient and easy access to the desired services and products via various 

interaction channels is increasingly expected in private banking (Brost et al., 2018) and 

broadens the opportunities for banks to build and strengthen relationships with their 

clients (Gené Albesa, 2007). Private banks need to develop a proper channel strategy that 

optimally addresses client needs and their channel preferences in order to improve the 

customer experience accordingly (Oliver Wyman, 2020). In this context, the seamless 

interaction of different access and interaction channels and the consistency of the 

appearance are of particular importance (Brost et al., 2018). It must be acknowledged that 

clients differ in their channel preferences depending on client age, geography, 

sophistication, attitude and investment complexity (Oliver Wyman, 2020). The typical 

channels to interact with private banking clients that are used in practice and hold 

potential are the following (Oliver Wyman, 2020):  

 
Figure 6: Interaction Channels (Oliver Wyman, 2020) 
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Each channel has its own strengths and limitations (Gené Albesa, 2007), while 

understanding what leads to customer preferences of certain channels can improve the 

channel design and management (Balasubramanian, 1998). A study of Gené Albesa 

(2007) discovered that the customer’s preference towards personal or non-personal 

channels is dependent on the customer’s desire for privacy and social relations and its 

knowledge and convenience of the channel.  

 
Figure 7: Channel Customer Behaviour (Gené Albesa, 2007) 

2.6.1.1 Face-to-Face  

Through face-to-face meeting the relationships are typically built and customer 

needs identified (Oliver Wyman, 2020). Social interactions and closeness are basic 

human needs (Mingot, 2021) and are a major determinant of customer satisfaction in the 

banking industry (Seck & Philippe, 2011). Back in 2006, an analysis showed that up to 

90 percent of European private banking clients show a preference towards face-to-face 

advice (Oliver Wyman, 2006). 

2.6.1.2 Video Conferences  

Video conferences allow the relationship manager to further deepen the 

relationship and discuss financial objectives (Oliver Wyman, 2020). The digital 

experience can be enhanced by improving the relationship managers’ virtual visibility by 

applying video conference tools (Nanayakkara et al., 2021). 

2.6.1.3 Phone  

Phone calls enable the client to obtain advice and have ad-hoc questions answered 

(Oliver Wyman, 2020). The phone channel is a synchronous communication instrument 

that allows to exchange social information (Smith et al., 2018). 
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2.6.1.4 Live Chats and Email  

Written communications by email or live chats are suitable to conduct 

transactions, clarify questions, and provide key portfolio updates (Oliver Wyman, 2020). 

In general, these channels are used for simple requests and highly convenient for 

information purposes rather than transactional purposes (Deloitte, 2015). However, 

written messages lack non-verbal cues such as eye contact, body language, facial 

expressions, or vocalization, which makes the contact more superficial than in more 

personal settings (Nie et al., 2002).  

2.6.1.5 Online Banking  

Online tools such as mobile application and the company website are typically 

used for routine services (Seck & Philippe, 2011) as they enable the client to monitor their 

portfolio in real-time and place orders  (Oliver Wyman, 2020). Private banking is still 

lacking behind when it comes to the online banking channel. This development was not 

seen from many providers, as Internet banking was more regarded as a service for retail 

banking customers, where customer rely less on the direct interaction with a personal 

advisor (Brost et al., 2018). The service quality of Internet banking is mainly determined 

by the site design and the ease of use (Seck & Philippe, 2011). 

2.6.1.6 Webinars  

A webinar is an online seminar where the audience can join over an electronic 

device. It can be a powerful marketing tool to emphasize on the expertise in a particular 

field (Barron, 2020). With the help of webinars, the bank can connect with their clients 

and present investment trends (Oliver Wyman, 2020).  

2.6.1.7 Company Website and Social Media  

The online platforms of company websites and social media channels became 

more important means to interact with customers alongside other communication 

channels. They are particularly favorable to improve brand recognition and establish 

reputation. The private bank can communicate with clients, as well as with prospects in a 

very cheap and efficient manner, and allows them to increase their brand visibility 

(Deloitte, 2015). Social networks make a contribution to transparency, quality assurance 
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and customer orientation in private banking, where it can be attractive for private banking 

clients to exchange information in a homogeneous network about the offering and quality 

of banks and bank advisors (Brost et al., 2018). 

2.6.2 Interaction Frequency  

The intensity of the relationship depends to a certain extent on the different 

expectations of the customers. Schäfer (2005) distinguished between three types of clients 

– the selector, the participator, and the delegator.  

The selector typically has knowledge and experience about investments and 

makes his own investment decisions without advice from the relationship manager. The 

bank is rather the provider of the information and infrastructure to enter fast and cost-

efficient transactions, which is why the client demands a lower frequency of interactions 

with the relationship manager and the bank (Schäfer, 2005).  

The participator wants to actively take part in the management of his assets, 

however, expects proactive and expert advice from their advisor. Decision are made 

collectively and the clients consequently interact more frequently with their asset 

manager (Schäfer, 2005) and are classified as active investors (Brost et al., 2018). 

The delegator does not want to be involved in the management of his assets and 

delegates the investment decisions to the bank. Only periodically the performance of the 

portfolio and the investment strategy is discussed with the relationship manager (Schäfer, 

2005). These customers are also regarded as passive investors (Brost et al., 2018). 

2.7 Face-to-Face vs. Virtual Interactions 

Rapid advancements in communication technology have fundamentally altered 

the nature of human communication and, as a result, redefined communication channels 

(Lee et al., 2007).  

Virtual meetings with the help of video conference tools allow for more time-

efficient meetings, both in the preparation of the meeting and the duration of the meeting 

itself and enables participants to meet without delay (Denstadli et al., 2012). Therefore, 

it is applied to increase efficiency and productivity, and not primarily as travel-saving 

means (Andreev et al., 2010).  
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The use of virtual meetings and in-person meetings overlap to a large extent. 

Video conferences are in general preferred to face-to-face meetings when the participants 

of the meeting know each other and have met during previous face-to-face meetings. 

Furthermore, virtual meetings are beneficial for meetings with geographically distributed 

participants that can save travel time (Denstadli et al., 2012).  

Face-to-face meetings are typically preferred to develop social relations, as 

building new relationships through virtual meetings tends to be more challenging 

(Denstadli et al., 2012). Face-to-face meetings are effective means to build relationships 

or for important family events (Deloitte, 2015) and are essential for developing trust, as 

well as to assess the trustworthiness of the other party (Kupritz & Cowell, 2011). Virtual 

contact is claimed to be more superficial than the interaction in a more personal setting 

(Nie et al., 2002). Furthermore, in-person meetings are more desired for tasks with a high 

ambiguity and enhanced complexity (Denstadli et al., 2012). 

2.7.1 Social Presence Theory  

The degree to which a medium transmits the psychological perception to the other 

person of being physically present is referred to as Social Presence Theory (SPT). Social 

presence is defined as the perception of other persons being present with a certain degree 

of being able to gain insights into the other persons’ intentional, cognitive, or affective 

states through nonverbal signals (Kupritz & Cowell, 2011). 

Face-to-face communication is the most effective way to become aware of another 

person during a communication interaction. However, there are medias with larger social 

presence than others as some media better capture the interactive and social properties of 

the other party and convey a larger sense of intimacy and immediacy. Media with larger 

social presence, such as videoconferencing or telephone in comparison to e-mail, are 

optimally applied for more social tasks such as building relationships (Kupritz & Cowell, 

2011).  

2.7.2 Media Richness Theory  

According to the Media Richness Theory (MRT), interpersonal communication 

can be distinguished between lean media and rich media. Lean media, such as pure-text 

medium, is characterized by lacking personal focus with no possibility to transmit 
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nonverbal cues or immediate feedback, while rich media, such as face-to-face 

communication, is more personal (Kupritz & Cowell, 2011).  

In ambiguous and more complex situation, richer forms of communication are 

more suitable and easier convey a sense of trust, while leaner forms are optimally applied 

in more certain and simple situations (Kupritz & Cowell, 2011). 

2.8 Advisor-Led vs. Digital-Led Interactions 

2.8.1 Advisor-Led Interactions 

Despite the rise of online interaction between the bank and the customer, the 

element of interpersonal client relationships remains to be critical (Deloitte, 2015). As the 

creation, increase, or preservation of private wealth is of high importance for many 

people, it is understandable that they seek and value personal contact with their 

relationship managers (Brost et al., 2018). A survey revealed that 85 percent of high-net-

worth individuals appreciate the opportunity to talk with an advisor, while less than a 

third value the advice provided by robo-advisors (Oliver Wyman, 2020). 

2.8.2 Digital-Led Interactions 

In spite of Switzerland being very advanced in terms of digitization in 

international comparison (Mingot, 2021), the private banking and wealth management 

industry has shown immature technological capabilities compared to other financial 

service industries (Oliver Wyman, 2020) as private banking has always been a traditional 

industry that focused on face-to-face relationships as golden rule to play the game 

(Omarini, 2017). However, with the rapid technological advancements, clients embrace 

the benefits of innovation, which forces the private banks to adapt accordingly to improve 

the client experience (Deloitte, 2015).  

The relationship-driven business model with personal interactions in private 

banking is supplemented by digitization-enabled client interactions which means that 

banks need to serve their clients in a multifaceted way (Lenzhofer et al., 2013). Digital 

solutions in private banking are not initially aimed to replace people and reduce costs, but 

rather to help the bank and the relationship managers to interact with their clients (Bender, 

2020). Private banks need to offer integrated digital platforms to keep up with 
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technological advancements, interact with customers through new channels (Swiss 

Banking, 2020) and offer seamless anytime-anywhere access (Azad et al., 2020).  

Technology only recently started disrupting the industry with the use of artificial 

intelligence, machine learning, big data, and internet of things, which will lead to radical 

impacts on financial services (Wilson, 2021). Wealthy clients increasingly see the value 

of digital interaction channels, despite the personal relationship with the financial advisor 

being a success factor in the private banking sector. With constant innovation in the digital 

field and online solutions, an increasing importance of online private banking and wealth 

management offerings can be observed. Even though hardly any pure online providers 

have emerged that have taken a substantial amount of customers and client assets from 

the established banks yet, the growing importance of modern technology and greater use 

of alternative channels is nevertheless noticeable (Brost et al., 2018).  

Basically, apart from the initial account opening and authentication, all steps of 

the wealth management advisory and investment process can be carried out in an 

automated and guided online process (Brost et al., 2018). Therefore, it is essential for 

relationship managers to have the infrastructure with advanced digital tools to transform 

the customer experience (Bender, 2020) and to improve the quality of service (Deloitte, 

2015). With private banking customers emphasizing more on convenience, there is a 

strong need for digitalization for the banks (Deloitte, 2015). Applying digital solutions 

such as online chats and videoconferences allows relationship managers to interact with 

their clients in a more efficient way (Lenzhofer et al., 2013) and leads to more 

convenience for the client (Deloitte, 2015). Additionally, it allows relationship managers 

to meet clients away from the office without sacrificing on important information or 

visualization (Lassignardie & Lewis, 2014). 

Digital solutions do not only target millennial clients, but targets every client as it 

allows all customers to be more flexible (Bender, 2020). However, with the rise of 

generation Y as potential private banking customers the transition to digital solutions 

became inevitable (Deloitte, 2015). 
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2.8.3 Multi-Channel Interactions 

A multi-channel interaction model allows the business to interact with clients 

through more than one channel and enables customers to choose and switch between 

various channels at any given time (Rangaswamy & Van Bruggen, 2005). 

The hybrid model, which combines advisor-led and digital-led models is the most 

popular (Nanayakkara et al., 2021). A seamless multi-channel experience enhances the 

level of customer satisfaction and promotes a long-term and trusted relationship (Seck & 

Philippe, 2011). While robo-advice is on the rise, affluent customers will always prioritize 

personal consultation by a relationship manager (Frick, 2016). Digital tools are excellent 

solutions for standardized processes in private banking, however, as soon as the client 

situation and their requests become more complex and unique, the digital solution reaches 

its limits and the human factor is crucial (Mingot, 2021). Although the proportion of 

products purchased online is rising, many private banking customers prefer a personal 

consultation before making a decision. This shows that the RoPo effect (research online, 

purchase offline) also exists for financial topics (Brost et al., 2018). The importance of 

in-person interactions in combination with the rise of digital solutions emphasizes on the 

need for multi-channel interactions with the customers. The in-person communication 

provides services to clients and delivers high-quality advice, while digital means offer 

convenience and cost-efficiency for execution-only services (Deloitte, 2015). New 

technological solutions will supplement the relationship manager and make their work 

more effective in the future (Frick, 2016).  Customers want to a large extent to take 

advantage of the convenience of integrated multi-channel wealth management in addition 

to the occasional personal interaction with their relationship manager (Brost et al., 2018). 

A multi-channel interaction can have a positive impact on customer loyalty, 

satisfaction, and referrals (Deloitte, 2015). Consequently, it is of great strategic 

importance for established private banking providers to create the technical and cultural 

conditions to interact with their customers in an integrated way across multiple channels 

(Brost et al., 2018). 

2.8.4 Business Models  

The banking industry is said to be the world’s most digitized, however, this is 

mainly observed in the back office and in retail banking. The transformation is lacking 
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behind in the private banking and wealth management sector. This allows FinTech firms 

to enter the market and gain market share with online solutions (Omarini, 2017). 

Digitization is splitting the private banking sector in three main advisory models, 

which is depicted in Figure 8. At the one end there is the traditional bank with the personal 

face-to-face advice model. Digital interaction tools are kept to a minimum and the focus 

is on building long-lasting customer relationships with superior banking experiences. The 

difficulty will be to acquire new customers as more digital players capture upcoming 

private banking prospects earlier in their life cycle (Lenzhofer et al., 2013).  

At the other end is the transaction-based online firm that offer online financial 

services at lower costs, which gained popularity among high-net-worth individuals. 

Challenges for these players are the constant price competition with low margins and the 

difficulty to differentiate and achieve customer loyalty (Lenzhofer et al., 2013).  

The last business model combines the benefits of the two extremes by offering a 

hybrid model. Herewith, individual advice is provided through online channels and 

traditional face-to-face interactions. This model is beneficial for more self-directed online 

clients, who receive individual advice, while traditional face-to-face clients can benefit 

from the convenience and new experience of digital solutions. Most traditional players in 

the market are forced to keep up with the digital transformation and need to move to the 

more hybrid model, integrating some sort of digital offerings (Lenzhofer et al., 2013).  

 
Figure 8: Private Banking's Digitization Spectrum (Lenzhofer et al., 2013) 
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2.8.5 Generational Differences  

The younger generation tends to participate more actively in the investment 

process and implementing new ideas. Consequently, they show a preference towards 

more frequent interactions with the bank and their relationship managers. Additionally, 

among the younger generation, or the so-called digital natives, the usage of smartphone 

applications and accessibility to digital information is more important than among the 

older generation  (Brost et al., 2018), as older people have a larger desire for social 

relationships and personal interaction with their relationship manager (Gené Albesa, 

2007). There is a large generational split when it comes to the openness to use digital 

solutions and seeing the benefits of it, where millennials show much more digital 

enthusiasm than boomers. Boomers, in comparison to millennials,  show a significantly 

lower appetite for digital-led engagement and a higher preference towards advisor-led 

relationships (Nanayakkara et al., 2021). 
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2.9 Covid-19 Pandemic 

This chapter will provide background information about the Covid-19 pandemic 

and its development around the globe including the measurements taken by the Swiss 

authorities to prevent a larger-scale spreading.  

2.9.1 Covid-19 Virus 

Covid-19 is a virus stemming from the coronaviruses, which is a zoonotic disease 

being transmitted between animals and people (Global Health Now, 2020). It typically 

causes mild to moderate respiratory illness and people infected with the virus commonly 

recover without special treatment. However, older people and those with other medical 

problems tend to show more severe symptoms and can develop more serious illness which 

can even be deadly (World Health Organization, 2020). The virus is transmitted from one 

person to another through respiratory droplets and close physical contact. With an 

incubation period of up to 14 days, infected people have spread the virus before they 

showed symptoms. Therefore, risk-reducing behaviors, such as social distancing where 

human interactions were greatly limited, were critical (Global Health Now, 2020). 

2.9.2 Global Development  

The outbreak of the virus was in Wuhan, China in late 2019 (Global Health Now, 

2020). At the end of January, after the virus has spread to other countries with over 9800 

confirmed cases and more than 200 death cases globally, the WHO declares a global 

health emergency. After many travel restrictions have been implemented in February, the 

virus has reached pandemic-status as of March 11, 2020 (AJMC, 2021). By the end of 

May 2020, there were more than 100’000 death cases reported worldwide (AJMC, 2021). 

As the virus is transmitted through close physical contact (Global Health Now, 2020), 

governments were forced to implement new measures to stop the rapid spreading of the 

virus. Therefore, measurements such as stay-at-home policies, school closures, remote 

work order, heavy travel restrictions, and nationwide lockdowns were introduced 

(Bulman & Koirala, 2020). 

After the infection rates dropped in spring 2020, only in September the reported 

Covid-19 cases increased again significantly throughout most of Europe new new highs 

in the last quarter of 2020 (AJMC, 2021). This second wave was the result of the lifted 
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restrictions and relaxation of lockdown measures. In the meantime, new variants of the 

virus emerged which were more transmissible (Financial Times, 2021). In December 

2020, the first person was vaccinated against the virus, which was the start of a global 

mass vaccination effort (Ledford, 2021). As a result, it can be observed how the global 

infection and death numbers were declining in the second quarter of 2021 with hope for 

further easing of restrictions (European Centre for Disease Prevention and Control, 2021).  

As of August 2021, it has spread to more than 200 countries (Madsen et al., 2021) 

and globally there were over 203 million reported infections with almost 4.3 million death 

cases due to the virus (European Centre for Disease Prevention and Control, 2021). 

2.9.3 Development and Measures in Switzerland 

The first confirmed Covid-19 case was on February 24, 2020 in Southern 

Switzerland (Kelén et al., 2020), which resulted in the prohibition of events with more 

than 1000 people on February 28, 2020. On March 5, 2020, the first death case in 

Switzerland was reported. The government called on its population to adhere to social 

distancing principles (Schenkel, 2020). On March 16, 2020, the Swiss Federal Council 

announced the extraordinary situation and introduced the first lock-down, including 80% 

of the working population working from home (Kuenzi, 2020) and caused a drastic 

slowdown in economic activity (Swiss Banking, 2020). 

From end of April until the beginning of June, the Swiss government 

incrementally lifted the most severe restrictions due to decreasing Covid-19 cases 

(Schenkel, 2020), which were significant steps towards normalization (Islami & Schmid, 

2020).  As there were still many infected people returning to Switzerland after staying 

abroad, arrivals from high-risk regions needed to self-quarantine for ten days (Lettau, 

2020), which made international travel substantially less attractive. However, the Covid-

19 cases started increasing again in September and exploded in the last quarter of 2020 

with high death rates (Maurer, 2020). Therefore, as of January 18, 2021, the Swiss Federal 

Council introduced another lock-down in Switzerland with similar restrictions as during 

the first lock-down, including home office obligation (F. Schäfer & Rhyn, 2021). In the 

second quarter of 2021, many of the restrictions were eased or fully lifted due to 

improvements in numbers of new cases. Home office became a recommendation and was 

no longer a requirement from the Swiss Federal Council (swissinfo.ch, 2021a). 
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2.10 Impact of the Pandemic on the Private Banking Industry 

From a business perspective, contrary to many other industries, the financial 

sector was able to continue operating rather normally. Therefore, the financial sector was 

more resistant to the corona crisis than the overall economy (BAK Economics, 2020). 

Most Swiss private banks were able to achieve strong financial performance in 2020 

despite the coronavirus (Weber, 2020). Lucrative results with increasing profits and high 

inflows of new money could be achieved by multiple private banks during the year of the 

pandemic (Baumann, 2021). It has been said that private banking is less prone to crises 

situations as it is a steady and resilient business that generates profits in good and bad 

times (Wilson, 2021). Crisis management plans were rapidly implemented and the 

employees successfully shifted to working remotely within a couple of days (Weber, 

2020).  

The Covid-19 pandemic has challenged the private banking sector immensely 

(Bender, 2020), as the existing advice delivery model had its limitations (Oliver Wyman, 

2020). Experts revealed that the ones that were able to adapt to the new circumstances 

with the pandemic and showed maturity could differentiate themselves from the 

competition that have lagged behind (Bender, 2020). Mostly larger private banks proved 

to be successful in adapting to the new circumstances with channel upgrades made in the 

last years, while smaller institutions showed more difficulties to maintain client 

engagement due to lacking digital client engagement infrastructure and remote working 

setups (Oliver Wyman, 2020).   

In the context of the new remote ways of working, the private banks were required 

to deliver advice through multiple channels (Oliver Wyman, 2020). However, as many 

private banks still showed limitations of their omnichannel capabilities (Azad et al., 

2020), the banks and the relationship managers needed to shift quickly to offer an omni-

channel advice delivery model by investing in digital infrastructure (Oliver Wyman, 

2020). 71 percent of private banking clients showed a preference towards multichannel 

interaction, while 25 percent wanted a completely digitally enabled private banking 

journey during the year of the pandemic (Azad et al., 2020).  
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With the volatile environment during the pandemic, the rules of interaction were 

rewritten and new ways how to enhance the client experience needed to be introduced 

(Capgemini, 2020). The pandemic and the resulting market volatility have caused that 

clients engaged with their private bank significantly more often across all channels 

(Oliver Wyman, 2020) and banks needed to rethink their client service model and 

proposition (Azad et al., 2020). Clients have demanded more frequent contact with their 

relationship managers in order to discuss their concerns and uncertainties. The 

conversations mainly concerned portfolio risk analytics including the market movements 

and the positioning of their holdings (Bender, 2020). 

The lockdown has changed the expectations of clients for the interactions with their 

relationship managers (Oliver Wyman, 2020). Due to health and safety concerns during 

the pandemic, customer’s preferences for sales and advice channels have changed rapidly 

to digitally enabled remote solutions (Azad et al., 2020). Private banks needed to reach 

out to clients to remain in contact by virtual client meetings, webcasts, and webinars 

(Mende et al., 2020). The digital improvements resulted in more flexible working hours 

for relationship managers, greater efficiency in customer interaction, and more intense 

communication with clients (Weber, 2020). 

Since private banks were forced to expand the communication channels, the interaction 

with clients could be improved and client relationships strengthened (Weber, 2020). As 

face-to-face meetings needed to be replaced by other interaction methods, the adoption 

rates of digital tools increased substantially during the pandemic (Azad et al., 2020). 

 
Figure 9: Digital Engagement for selected leading Wealth Managers in Q1 2020 (Oliver Wyman, 2020) 

Relationship managers were increasingly using audio and video channels, as well as other 

digital technologies, to connect with clients during the crisis (Trovato, 2020). The amount 

of virtual client meetings through video conferences increased by two to three times, 
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while client-facing webinars increased by three to four times. Four to five times more 

digital research was consumed, and digital engagement increased significantly to seven 

to ten-fold due to the pandemic (Oliver Wyman, 2020). Customers were more likely to 

take on a do-it-yourself mentality when it comes to basic transactions (Trovato, 2020). At 

the same time, the pandemic and the resulting complexity, diversity, and urgency of client 

requests has highlighted the value of human advice (Oliver Wyman, 2020). 

Especially the acquisition of new customers became more challenging during the 

times of crisis and travel restrictions. Face-to-face contact with prospective clients are 

even more important for the acquisition and onboarding process (swissinfo.ch, 2020; 

Weber, 2020), as new customers are typically acquired through public relations and local 

events, where clients feel treated in a special way (Chishty et al., 2011).  

More than a third of clients revealed that the relationship with their private bank 

has become less personal (Nanayakkara et al., 2021). According to the McKinsey 

Affluent, Private and HNWI Customers’ Insight Survey, around a quarter claimed that 

their private bank did not contact them during the pandemic, a third of the respondents 

were unsatisfied with the quality of the service of their bank, and a fifth of the clients 

changed bank due to the lacking performance of their private bank during the Covid-19 

crisis. These results were predominantly from affluent and lower high-net-worth client 

segments (Azad et al., 2020).  

The pandemic, at the same time, was for the private banks a once-in-a-decade 

opportunity to differentiate themselves by focusing on personal advice and emotional 

reassurance, as well as strengthening client trust. Private banks needed to leverage on 

both, digitization of advisory and personalized client interaction to ensure better resilience 

in times of the pandemic (Mende et al., 2020). 

2.10.1 Postpandemic Outlook  

According to the Global Wealth Management Report 2020, the pandemic will 

have lasting impacts on the global private banking and wealth management industry, 

however, it has yet to show in what way and to what extent (Oliver Wyman, 2020). Private 

banks need to position themselves in order to be successful in the new normal (Oliver 

Wyman, 2020). Experts believe that there will be lasting impacts on work and interaction 

approaches with clients (Bender, 2020).  
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After private banking clients were forced to experiment with digital channels, it is 

expected that digital solutions will remain a more frequent interaction channel after the 

pandemic (Azad et al., 2020). Automated systems, robots, and chatbots are predicted to 

be supporting tools for routine needs and actions (Zakrzewski et al., 2020) and enable the 

interactions between the banks and the customers to be fast, effective and cost saving 

(Trovato, 2020). The customer of tomorrow expects from its private bank that they have 

excellent digital capabilities which allows the client to have access to his or her assets and 

portfolio at any time (Zakrzewski et al., 2020).  

However, the future advice delivery model is projected to be omni-channel, where 

the relationship manager contributes with expertise and emotional reassurance, while 

digital solutions will provide efficiency, convenience and scalability (Oliver Wyman, 

2020). Experts are convinced that a dismissal of relationship managers is not the new 

reality as they remain essential for future customer interactions (Bender, 2020). 

Especially in the higher wealth classes, the human interaction and trusted, personalized 

relationships will remain of high importance (Zakrzewski et al., 2020), as they show a 

higher preference towards advisor-led relationships in comparison to mass affluent clients 

(Nanayakkara et al., 2021). Human judgement, creativity, and empathy are regarded as 

critical to build meaningful and trust-based relationships with customers. Trust remains 

at the center of private banking, which cannot be created and remained by digital means 

only (Zakrzewski et al., 2020). It is therefore essential to personalize client interaction 

and tailor the information provided to make client interactions more relevant and 

effective. This will, in turn, help the relationships by increasing the level of trust and 

enhance the client experience, as well as improve client acquisition, and client retention 

(Mende et al., 2020).   

Nevertheless, strong digital capabilities will support the relationship manager with 

managing client relationships (Oliver Wyman, 2020). With increased efficiency of digital 

solutions, the number of relationship managers may diminish, while their roles become 

broader. Relationship managers will not only be the product expert and the provider of 

high-quality service, but much more will they focus on building strong relationships with 

individualized attention and addressing the clients’ most complex needs. The ability to 

gain client-specific insights and to identify the individual needs will be a key 

differentiator in the private banking market (Zakrzewski et al., 2020). 
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It is predicted that meetings taking place face-to-face will continue to be essential 

for building strong and trusted relationships, however, video conferencing will become a 

more popular medium for more regular check-ins with relationship managers (Oliver 

Wyman, 2020) and allows more simplicity and accessibility for clients (Zakrzewski et 

al., 2020). Furthermore, it is expected that the utilization of phone calls and emails will 

decline, as live chats, website, and app services become more sophisticated and will be 

used more frequently by clients (Oliver Wyman, 2020).  

In the lower wealth bands, a shift towards business models that are entirely based 

on non-human interfaces is projected, where fully digital solutions will manage these 

customer segments (Zakrzewski et al., 2020).  
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2.11 Meta-Model  

 

 

Figure 10: Meta-Model 
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The meta-model provides a compiled overview of the collected data from the 

literature review and is applied at subsequent chapters to structure the findings of the 

primary data collection and the discussion.  

The model presented in Figure 10 depicts the connections between the customer 

and the private bank, which are at the top and the bottom of the model. The model consists 

of an inverted pyramid that goes from the broad to the specific. The customer relationship 

is at the top of the inverted pyramid, which is at the core of private banking with customer 

satisfaction, trust, and loyalty being key success factors. These success factors are defined 

by the customer experience that is provided to the client, which is the level below in the 

model. A good customer experience can only be delivered when the private bank 

identifies the critical touchpoints along the customer journey and the advisory process, 

which is the subsequent level in the pyramid. At the bottom of the inverted pyramid are 

the actual customer interaction that takes place between the private banking customer and 

the bank and can occur with several purposes, through various channels and at different 

frequencies. The customer interaction is further divided in advisory-led interactions 

through a relationship manager and digital-led interactions through digital tools, while 

the interactions with the relationship manager are divided in face-to-face interactions and 

virtual interactions through alternative channels.  

With the emergence of the Covid-19 pandemic, one substantial interaction method 

of face-to-face meetings was disrupted and forced the banks, the relationship managers, 

and customers to shift to alternative solutions to remain the relationships and the 

operational business upheld.   
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3 Methodology 

This section sheds light on the methodology and the methods that were applied in 

this research paper. The different sections present the design of the research, the sampling 

method, the approach how data were collected and how it was analyzed. 

3.1 Research Design  

The research design for this study applies an exploratory research design as the 

phenomenon of the pandemic on the customer interaction in the Swiss private banking 

has not been widely researched (Black, 1998). In order to investigate and better 

understand the impact of the pandemic on the private banking field in Switzerland, a 

qualitative research design was applied. Qualitative research explore a certain 

phenomenon and attempt to interpret and make sense of it (Denzin & Lincoln, 2005), 

which is applicable for this paper. This study applies the phenomenological research 

approach, where the focus is on people that experienced a phenomenon (Creswell & Poth, 

2016), in this case the phenomenon of the pandemic in private banking and wealth 

management.  A deductive research approach was regarded as appropriate for this study, 

as it is used to for researches that aims to investigate a topic from general to specific and 

data collection is used to evaluate on existing theories (Black, 1998). To optimally address 

the research question, this research paper used a qualitative analysis with the combination 

of secondary data collection and primary data collection including practitioners’ opinions.  

3.2 Data Collection Methods  

The secondary data collection included further readings on the concept of 

customer interactions and touchpoints, as well as key success factors in private banking. 

The literature review is supplemented with the latest relevant articles and reports 

regarding the Swiss private banking sector during the pandemic and initial results of the 

impacts on the industry. These publications give a description of the existing literature 

and data available relevant to the topic and provides a deeper understanding on the impact 

of the pandemic on the private banking sector. 

The primary data was collected through qualitative interviews with practitioners. 

The interview method for the primary data collection was selected as the most suitable 
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for this study as this method allows the researcher to collect new, extensive, and detailed 

qualitative data that give first-hand insights into the private banking field and the research 

scope (Creswell & Poth, 2016). The data collection consisted of interviews with 

relationship managers and leading functionaries working in private banking with the 

location in Switzerland, that could provide first-hand and in-depth insights into the 

situation in the Swiss private banking field. The interviews have shed light on how 

relationship managers at the forefront of the banking industry experienced and perceived 

the restrictions and the impacts of the pandemic on the relationship with their clients.  

The questions were formulated alongside the literature and were based on the 

meta-model provided in chapter 2.11. to test whether academic literature is applied in 

practice. The questions and the link to the literature review are provided in Appendix A: 

Interview Questions. The interviews have followed the semi-structured form, where the 

interview partners asked a series of predetermined questions. The questions were open-

ended and intended to get a detailed response from the practitioners. The interviews 

followed the interview guide to cover all relevant topics to answer the research question. 

However, the semi-structured approach enabled the interviewer to ask additional 

questions based on the responses of the interview partners, which can lead to 

supplementing findings. This interview style gives the interview a certain structure, as 

well as a certain degree of freedom for adaptation, which is suitable for this qualitative 

research (Merriam & Tisdell, 2015).  

Prior to the interviews, the interview partners received an e-mail with the 

confirmation of the interview date and channel, including a short introduction to the topic 

with the interview questions. The details sent to the interview partners are presented in 

Appendix B.  

The interviews were conducted by phone call, through video call on Zoom, and 

face-to-face, depending on the preference of the interview partners. The interviews were 

held in German, as this was the mother tongue of all interview partners. The interview 

duration was between 20 and 43 Minutes. All interviews were recorded in consent of the 

interview partner, transcribed in German in a separate document, and translated to English 

through an online translation tool. All reviewed English transcriptions can be found in the 

Appendix C-K.  
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3.3 Sampling  

In qualitative research, purposeful sampling is essential, which includes that the 

researcher selects experts and interview partners that understand the research problem 

and the underlying phenomenon and can purposefully add value to the study (Creswell & 

Poth, 2016). As this research solely focuses on the impact of the pandemic in the private 

banking sector in Switzerland, the target population are predominantly relationship 

managers, as well as leading functionaries that work in the field of private banking in 

Switzerland.  

With no official number of relationship managers working in the private banking 

field in Switzerland, the exact population size could not be determined. The sample size 

in qualitative research is usually not specified in advance. The number of participants is 

determined by the number necessary to adequately enlighten all relevant aspects of the 

phenomena under investigation. The condition where additional interviews do not result 

in the discovery of new concepts is known as data saturation. To identify when the data 

saturation point is reached, the data is ideally analyzed repeatedly and simultaneously to 

the data collection. This helps the researcher to track the introduction of new themes and 

find viewpoints that may otherwise go unnoticed (Sargeant, 2012).  

After 8 conducted interviews, the point of data saturation was reached, however, 

one additional interview was conducted to have a more balanced sample of 

representatives of different banks. A total of 9 interviews were conducted, which is in line 

with the recommended sample size of Creswell and Poth (2016) of 5 to 25 interviews for 

a phenomenology research study.  

The goal was to conduct interviews with mostly relationship managers, as well as 

a smaller number of leading functionaries working for different leading banks and smaller 

private banks, which can provide insights into business practices from different players 

in the Swiss banking industry. In order to ensure that the sample represents multiple banks 

from Switzerland, the purposive sampling method with hand-picked subjects on the basis 

of specific subjects was applied (Black, 1998). The interview partners were approached 

through the network of the author, who has professional experience in the private banking 

sector. All interview partners have their own customer portfolio with affluent or high net 

worth individuals or have a leading function in the private banking industry. The customer 
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portfolios consist of customers domiciled in Switzerland and abroad. The interviewees 

have worked as relationship managers in the private banking field for multiple years, 

including the period before the outbreak of the pandemic in order to draw reliable 

conclusions on the impact of the pandemic. 

The 9 conducted interviews include practitioners from various private banks in 

Switzerland such as UBS, Credit Suisse, Julius Bär, Zürcher Kantonalbank, Schwyzer 

Kantonalbank, and Lienhardt & Partner. Out of the 9 interview partners, 7 were 

relationship managers, while 2 leading functionaries were interviewed.  

The relationship managers were purposefully chosen from different banks in 

Switzerland, while from the two largest banks UBS and Credit Suisse two relationship 

managers each were interviewed. The relationship managers cover the Swiss and the 

international market and work across various customer segments in order to be able to 

draw a relevant conclusion of the overall private banking industry. Table 3 provides the 

overview of the interview partners in chronological order of the interviews conducted. 

Two interview partners, JL and MD, requested to not be mentioned with the full name. 

 
Table 3: Interview Partners Relationship Managers 

In addition to the relationship managers, the two leading functionaries listed in 

Table 4 below were interviewed in order to obtain the perspective of more senior 

decision-makers in the private banking industry.  

 
Table 4: Interview Partners Leading Functionaries 
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3.4 Data Analysis  

The aim of the qualitative data analysis was to describe the phenomenon of the 

impact of the pandemic on the private banking sector in greater detail (Flick, 2014).  In 

this research paper, the transcribed data collected from the interviews were analyzed in 

multiple stages, where coding cycles were used to evaluate the interview responses from 

the different interview participants. The coding method was applied to analyze the raw 

data derived from the interviews in order to achieve scientific results. According to 

Saldaña (2013), “a code in qualitative inquiry is most often a word or short phrase that 

symbolically assigns a summative, salient, essence-capturing, and/or evocative attribute 

for a portion of language-based or visual data.” (Saldaña, 2013). 

The coding process is commonly done in two cycles, where different coding 

methods are used. The first coding cycle processes and categorizes the raw data collected 

through the interviews in a simple and straight forward manner to gain a general 

overview. It is a simple process of theming the data. The second cycle coding aims to 

analytically condense and reorganize the codes of the first cycle coding. The codes are 

classified, prioritized and conceptualized to better understand the context and present it 

in a more structured way (Saldaña, 2013). 

For the coding process, the answers of the different interview partners to the same 

questions were compiled on one sheet each to directly compare the data and find 

similarities and congruences. The method that was used for the first cycle coding is 

descriptive coding, which is part of the elemental method. This coding method is widely 

applied for qualitative studies and includes to summarize in a word or short phrase the 

basic topic of a paragraph or passage of text. It allows the researcher to assign basic labels 

to the raw data which results in a portfolio of topics (Saldaña, 2013).  

After the first cycle coding was completed, the second cycle was conducted with 

the goal to link the codes into categories. For the second cycle coding the pattern coding 

method was applied. This method aims to develop the major themes from the data, the 

so-called “meta-codes”, where large amounts of data can be synthesized into a single 

trope. It helps the researcher to search for rules, causes, and explanations in the data 

(Saldaña, 2013). The coding sheet with the analyzed data and the applied codes can be 

found in the electronic Appendix.  
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3.5 Ethical Challenges  

The study poses no serious ethical challenges. All participants and interview 

partners were treated in accordance with the ethical guidelines of the American 

Psychological Association (APA). No ethical issues have been identified by the 

researcher.  

The interview partners were given the opportunity to give consent to participating 

in the interview. The respondents were informed of the confidentiality of their responses 

and personal details are only revealed in accordance of the interview partners.  

  

Figure 11: Process of First and Second Cycle Coding 

Descriptive 
Coding

Pattern
Coding
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4 Findings  

In the following section the findings of the interviews are presented. The findings 

are presented based on the meta-model presented in chapter 2.11. in reverse order to go 

from the more specific impacts on customer interactions to the broader effects the 

pandemic had on customer experience and consequently on customer relationships.  

4.1 Bank Reaction  

With the emergence of the pandemic and the temporary inability to meet clients 

in person, the bank needed to react instantly to adapt to the new situation.  

The interviews have shown that in light of digitalization that was on the rise 

already prior to the pandemic, none of the banks needed to radically invest in the 

development of entirely new platforms in order to remain in contact with the customers. 

However, the largest investments according to the interviews were that all banks needed 

to shift to remote work and that the video channel was implemented for customer 

interactions. The larger banks even developed capabilities of digital onboarding. 

 
Table 5: Bank Investments in Digital Infrastructure 
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The investments in trainings of relationship managers in order to re- or upskill 

them in terms of remote customer relationship was rather scarce. Certain trainings were 

offered on how to use the tools of the new interaction channels. “We certainly had more 

training at the beginning to use the new virtual channels.” (F. Kuster, personal 

communication, July 27, 2021). Additionally, with the larger banks, such as UBS and 

Credit Suisse, there were also trainings on how to correctly interact with the customers 

through the virtual channel. Internal calls were held at Credit Suisse to discuss how to 

approach the customer in these uncertain times. “We were shown how to proceed. We 

were told to call the customers as much as possible.” (F. Kuster, personal communication, 

July 27, 2021).  

With the disappeared physical client contacts and the dependency on alternative 

existing interaction channels, the relationship managers were taught to take proactive 

measures to maintain the customer relationships. “We have tried to intensify this [phone 

interactions] very systematically so that we are closer to our customers.” (R. Gasser, 

personal communication, July 30, 2021). Proactivity was especially needed at the 

beginning of the corona crisis, where “as an asset manager you have to make your own 

opinion on the market as quickly as possible and then run to the customers like the fire 

department and explain to them how you see the situation” (R. Gasser, personal 

communication, July 30, 2021). The crisis situation is an excellent differentiation 

opportunity, because “then you can prove that you are a good consultant and can give 

guidance. […] Because in times when you are in calm waters, it is still difficult to show 

that you are really competent and good.” (D. Prader, personal communication, August 6, 

2021). 

Comparing the banks, the larger banks, such as UBS, Credit Suisse, or Julius Bär, 

had video channels surprisingly quickly implemented and was available to use relatively 

soon after the announcement of the lockdown. The Zürcher Kantonalbank, was said to 

have had more legal difficulties until the video channel was available and the Schwyzer 

Kantonalbank have only two Webex accesses. Lienhardt & Partner was rather restrictive 

with video conferencing tools with private customers and did only very rarely interact 

with private banking customers through the virtual channel.  
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4.1.1 Digitalization  

 The assessments of the interviewees have proven that the pandemic has boosted 

digitalization in private banking drastically and accelerated developments of instruments 

“that was dealt with very neglectfully before” (R. Gasser, personal communication, July 

30, 2021). “It [digitalization] has certainly been a focus topic for some time and the 

pandemic situation has certainly intensified it and brought it into focus.” (M. Bachmann, 

personal communication, July 27, 2021). “There has been a bit of a fast-forward with us 

on this journey that we've been on. It was kind of a wake-up call for us to move forward 

faster on two to three things as an industry.” (R. Gasser, personal communication, July 

30, 2021). “The bank itself, I would say, benefited insanely in the pandemic year.” (S. 

Weibel, personal communication, August 3, 2021). While all the larger banks 

experienced a significant shift towards more digitalization, the CEO of Lienhardt & 

Partner revealed that they emphasized on the traditional private banking, where digital 

tools were not pushed during the pandemic.  

4.2 Customer Interactions 

As a result of the outbreak of the pandemic and the introduced social distancing 

restrictions, all the representatives have experienced that customer interactions have been 

impacted to a certain degree. “Obviously, there was less physical contact.” (R. Gasser, 

personal communication, July 30, 2021), while some relationship managers had no 

physical contact with most of their clients at all.  

Especially in the private banking units that cover international markets the impacts 

were more radical with the cross-border travel restrictions. The relationship managers 

from the international desks revealed “The personal eye-to-eye conversation on site has 

completely disappeared.” (M. D, personal communication, July 30, 2021), while the 

relationship managers of Switzerland domiciled clients were able to restrictively meet 

certain customers during the more relaxed times of the pandemic.  

4.2.1 Interaction Purpose  

At the beginning of the pandemic with the market that heavily reacted, the purpose 

of interactions was mainly for the relationship managers to bring in calm to the uncertain 

situation. “You had to bring a lot of calm into everything, there was a lot of nervousness, 
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nobody knew where it was going.” (F. Kuster, personal communication, July 27, 2021). 

The relationship managers frequently contacted the customers to communicate the bank 

opinion, the market evaluations, and give advice accordingly. Nevertheless, while some 

interviewees said that the daily business was not significantly affected due to the 

pandemic, others found that it had a severe impact.   

However, apart from the business relevant interactions, the interview partners 

emphasized the importance of check-in calls with the clients, to ask how they were doing.  

As many customers suddenly had more free time during the pandemic, the relationship 

managers found to have more time with the clients, which allowed for longer calls and 

resulted in more small talk and personal conversations. It was revealed that the 

relationship managers even used the increased availability of their clients to their 

advantage and “called randomly to ask how they were doing” (S. Brodbeck, personal 

communication, July 30, 2021). Nevertheless, by some relationship managers it was 

found that small talk and personal conversations tended to fall shorter through virtual 

channels and “the focus was directly on the topic and the financial matters” (T. Egli, 

personal communication, August 12, 2021), which have also resulted in shorter and more 

efficient interaction sequences.  

4.2.2 Interaction Frequency  

Following the interviews with the practitioners, there is a general agreement that 

the interaction frequency with the clients has increased at least during certain periods of 

the pandemic, as summarized in Table 6. Most interview partners highlighted that 

especially at the beginning of the crisis in March 2020 the interaction frequency 

drastically increased in order to show presence and give guidance in the crisis situation.  

In many cases, the contact frequency remained at a high level throughout the 

pandemic. Only in one case the frequency dropped after the first shock was overcome and 

meetings were postponed to later stages.  
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Table 6: Interaction Frequency 
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4.2.3 Interaction Channels 

With the outbreak of the pandemic and the social distancing measures, some banks 

underestimated the situation and expected the restrictions to be a short issue where 

communication with clients can be bridged through existing alternative channels such as 

phone or e-mail. “That’s why the channels didn’t change completely at that point, but it 

was more of a shift in emphasis” (M. Bachmann, personal communication, July 27, 2021).  

The prevailing interaction channels at the beginning of the pandemic were the 

existing channels of phone calls and e-mails. The phone as interaction channel was widely 

used prior to the pandemic and a medium to conveniently interact with customers. There 

is a shared understanding that at the beginning of the pandemic, the phone channel 

remained and became an even more prominent medium of interaction to remain in contact 

with the clients during the hectic times of the initial lockdown. “When the pandemic just 

started, the focus was initially very much on conventional telephone exchanges” (T. Egli, 

personal communication, August 12, 2021).  “We have noticed that the telephone channel 

and also the e-mail channel have become an important instrument during this pandemic, 

they have become an even more important instrument.” (S. Brodbeck, personal 

communication, July 30, 2021). Relationship managers explained that the contact by 

phone intensified and that they were having much more phone calls the entire day, as 

“You had to be close to the customer. So indirectly close, because you couldn’t meet the 

customers” (F. Kuster, personal communication, July 27, 2021).  

The interviews indicated that over the course of the pandemic new interaction 

channels with the possibility of video calls gradually emerged. “The video calls, which 

we didn't have before, it's a new door that opens. It's one more channel where you can do 

something.” (F. Kuster, personal communication, July 27, 2021). However, due to non-

conformity with the bank values or legal restrictions, the video conferencing channel was 

introduced with a slight delay with certain banks, which was observed with the smaller 

banks, rather than the larger universal banks. During the lockdown with the restrictions 

in physical meetings, it was considered a valuable substitute for in-person meetings. “The 

face-to-face meetings, which would otherwise have been done physically, were replaced 

one-to-one with video conferencing.” (J. L, personal communication, July 28, 2021). “In 

short, I would say that there was a strong focus on phone calls and video calls as a result 

of the pandemic.” (T. Egli, personal communication, August 12, 2021).  
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4.2.4 Benefits and Limitations  

The interviews showed that the interaction channels that were used as alternative 

solutions to the disappeared in-person meetings have various benefits and limitations.  

4.2.4.1 Benefits  

The major benefits of the virtual interaction channels mentioned by most 

interview partners is the increased efficiency and flexibility.  

 
Table 7: Main Benefits of Virtual Interaction Channels 

As video conferences are conducted from the office device, the relationship 

managers have all the internal platforms available to obtain additional information and 

directly share it with the customer. “You can always get additional information from 

somewhere without making a big fuss.” (M. Bachmann, personal communication, July 

27, 2021). In order to share visualizations or documents with the customer during the 

video call, the tool enables the relationship manager to share the screen and conveniently 

interact with the client with the help of visual material. The ability of visualization can 

better prevent misunderstandings or confusions.  
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The ability to see each other during a video call is said to make the conversation 

more personal than during a phone call. In comparison to the phone channel, the newly 

introduced video channel allows to sense the facial expressions and gestures of the 

counterpart during a conversation. The expressions of the client are considered an 

important element, as it allows to better assess the actual reaction and feeling of the 

customer. However, the emotions cannot be fully expressed through virtual channels 

according to one interviewee. “It all goes on emotions and it doesn't go rationally on 

expertise in the end. You don't get those emotions conveyed on the phone or on MS Teams 

or Zoom. Because we respond to human input and action and reaction, you have to sit at 

the table and see each other, otherwise it is left behind.” (R. Gasser, personal 

communication, July 30, 2021).  

4.2.4.2 Limitations  

Informal meetings and conversations were described to be missing during the time 

of the pandemic. “Small talk and everything tends to fall almost a little shorter.” (M. 

Bachmann, personal communication, July 27, 2021), which makes remote interactions 

slightly less personal. “The disadvantage is, of course, that the social aspects in particular 

are discussed less on the phone or less in detail than when you sit together in person in 

the living room, so it is perhaps a touch more personal on average.” (R. Gasser, personal 

communication, July 30, 2021).  

Moreover, in comparison to an in-person meeting, the attention span and the 

involvement of the customer seems to be negatively affected, especially through the 

phone channel. Furthermore, by relying on virtual interaction channels, there is a 

dependency on the technical equipment of all parties, while technical problems cannot be 

precluded. Lastly, with private banks, where digital onboarding or online signatures are 

not possible, there is still a reliance on physical documents, which can cause delays in 

processes. “In that case, it just takes a lot more time, because you always have to send it 

after the meeting, and then it has to come back.” (J. L, personal communication, July 28, 

2021).  
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4.2.5 Face-to-Face Meetings 

The view of the interview partners on the importance of face-to-face interactions 

with private banking clients is mostly congruent. They agree that in private banking face-

to-face interactions are inevitable to some extent and in certain situations. “We are social 

creatures, we value face-to-face customer contact and that will remain the case.” (S. 

Weibel, personal communication, August 3, 2021). Even though the pandemic has shown 

that face-to-face interactions can be bridged with digital channels, the interview partners 

agreed that it also showed that for some specific occasions it can be highly beneficial to 

meet customers in person. This, however, is very individual and depends to a large extent 

on the customer needs and expectations. Nevertheless, as summarized in Figure 12, for 

social reasons and relevant business reasons, face-to-face meetings were mentioned to be 

still essential. 

 
Figure 12: Importance of Face-to-Face Meetings 

It was elaborated that in order to maintain an existing customer relationship, the 

face-to-face interactions are less critical. However, especially during the acquisition 

phase of potential new customers, the ability to have in-person meetings to build a 

relationship are mentioned to be particularly decisive. “In the initial phase it is essential 

to meet the client in person and to meet regularly so that you can create a certain basis 

to be able to work together in the future.” (S. Brodbeck, personal communication, July 
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30, 2021). “If possible […] you try to see each other physically before you start a 

relationship.” (R. Gasser, personal communication, July 30, 2021). “Building customer 

loyalty and trust when you don't see each other is much more challenging.” (D. Prader, 

personal communication, August 6, 2021).  

“To deepen the relationship, the personal contact is important” (S. Weibel, 

personal communication, August 3, 2021). Face-to-face interactions allow for more 

personal conversations “where you can perhaps go into more detail and address things 

that are now less related to the banking business.” (M. D, personal communication, July 

30, 2021). Especially coffee, lunch, or dinner meetings, as well as events outside the bank 

allow for informal conversations where the relationship manager can “learn other things 

than at a meeting that you usually have at the bank. […] maybe talk about family or 

hobbies, and thus get into completely different dimensions with the customer” (J. L, 

personal communication, July 28, 2021).  

From a business perspective, face-to-face meetings are said to be particularly 

important in “moments of truth” (R. Gasser, personal communication, July 30, 2021), or 

so-called “life events” (D. Prader, personal communication, August 6, 2021). “I still think 

there are certain meetings that make perfect sense, that you see each other physically, for 

an important contract, a particular handshake, or something that you have to sign.” (J. 

L, personal communication, July 28, 2021). A face-to-face meeting allows to better 

interpret the reaction of the customer when it comes to doing business. “Also that you see 

a little bit his expressions, his facial expressions and gestures, in different situations.” (S. 

Brodbeck, personal communication, July 30, 2021). “You can also see that you get a 

better impression of how someone is doing, what else is important to the person, purely 

through the visual impressions” (M. D, personal communication, July 30, 2021).  

4.2.6 Advisor-led vs. Digital-led  

The interviews demonstrated that the pandemic has strongly accelerated and 

intensified the trend towards digital-led interactions. With a certain fear during the first 

lockdown phase “there was a clear preference for the digital solutions.” (M. Bachmann, 

personal communication, July 27, 2021). Customers, that have potentially valued 

personal contact much more before the pandemic, understand better the decreased need 

of in-person meetings and developed an increased acceptance towards alternative digital 
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solutions. Some business practices were found to be even easier and more efficient 

through remote digital channels, such as for example discussing investment proposals, as 

adjustments can be made immediately.  

Especially for smaller everyday inquiries a clear tendency to focus on digital self-

service solutions was observed. Even though the offering of self-service solutions was 

available long before the pandemic, the pandemic has promoted the usage of online 

banking solutions, which at the same time was also pushed by the bank and the 

relationship managers. This digital solution allowed customers to avoid personal contact 

and continuously have access to their assets, which was very positively received. “The 

expectation of being able to access assets electronically worldwide from anywhere and 

actually at any time, that is something that has really become a standard these days.” (M. 

D, personal communication, July 30, 2021). “These channels have certainly experienced 

a strong upswing.” (S. Brodbeck, personal communication, July 30, 2021). Nevertheless, 

the self-service tools are only supplementing instruments, as barely any customers 

exclusively do business through these solutions without the involvement of the 

relationship manager.  

 “After the easing or after the longer lockdown phase, there was almost a 

countermovement,” (M. Bachmann, personal communication, July 27, 2021), where 

customers explicitly wanted to meet again in person. “As soon as the situation improved, 

customers pushed to come back.” (T. Egli, personal communication, August 12, 2021). 

“I had an extremely large number of lunch and dinner appointments. Because quite a lot 

of customers simply had a need to catch up socially.” (J. L, personal communication, July 

28, 2021).  

However, it was said that there was not necessarily the typical customer, who 

solely prefer the in-person contact or the digital-only interaction. “This varies greatly 

from person to person, a customer still appreciates both.” (R. Gasser, personal 

communication, July 30, 2021). “A good mix between personal contact and digital is what 

my customers are looking for.” (F. Kuster, personal communication, July 27, 2021).  

 



ZHAW School of Management and Law   Master’s Thesis  

Tim van Meurs   55 

4.2.7 Human Advisor vs. Robo-Advice  

The importance of personal advice and a relationship manager as direct contact 

person in comparison to digital interactions without human advice, such as robo-advice, 

became clear through the interviews, where all interview partners shared a similar 

opinion.  

Robo-advice is “a topic for the future, and we [the private banking industry] are 

increasingly being confronted with it.” (M. Bachmann, personal communication, July 27, 

2021). The mentioned benefits of robo-advice are that it is a cheap solution for the 

customer that gives unbiased advice and can potentially achieve good performances. It is 

especially feasible for customers with simply structured portfolios that follow a 

standardized investment strategy. “In asset management, I think it can do a lot, like 

portfolio optimization and so on.” (D. Prader, personal communication, August 6, 2021).  

However, the practitioners from the private banking sector firmly believed that 

the customer readiness for robo-advice is not provided and that “the majority of Swiss 

bank customers are not yet ready to accept this [robo-advice] as their only support.” (M. 

Bachmann, personal communication, July 27, 2021). Even the digitally affine customers 

show certain skepticism and lacking trust in these kinds of advisory tools. With increased 

complexity and individuality, the robo-advisor rapidly reaches its limits and is not able to 

show flexibility. “For comprehensive consulting, I think it's very difficult digitally 

through a machine.” (J. L, personal communication, July 28, 2021).  

In private banking, a human contact person with an opinion, own assessments, and 

the ability to respond to customer request is mostly demanded and “the human touch is 

often still required.” (M. Bachmann, personal communication, July 27, 2021). “70% of 

our customers want to talk to an advisor from time to time.” (R. Gasser, personal 

communication, July 30, 2021). The sense of appreciation and being valued as customer 

and the demand for social interactions makes a human advisor even more important 

according to the interviewees. “Just the feeling, I guess, of appreciation, of importance, 

someone is thinking about my investments, about my issues that I have, that's still nice, 

instead of just a robot doing that.” (F. Kuster, personal communication, July 27, 2021). 

“The so-called life events are particularly decisive. […] Our focus is life events, is wealth 

management. That’s actually the primary added value that we bring. […] I am convinced 
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that people want personal coaching in these life events.” (D. Prader, personal 

communication, August 6, 2021). Especially when it comes to more complex and unique 

issues that require out-of-the-box thinking, a personal advisor is essential to help the 

customers with non-routine decisions. Also, to address individual situations and needs of 

the customers, the relationship manager is required. The personal advisor is particularly 

important “if it's a bit more dynamic portfolio and you should also know the preferences 

of the customer, or think one step further, because you know something particular about 

the customer, and you can make a recommendation based on that.” (J. L, personal 

communication, July 28, 2021).  

While robo-advice is less demanded in private banking, other customer segments 

hold larger potential according to the interview partners. “I think in the retail and mass 

affluent segment, a digital-only solution is definitely the model that is gaining a lot of 

market share and I think it will also become the dominant model.” (R. Gasser, personal 

communication, July 30, 2021). Nevertheless, it was suggested that in private banking an 

algorithm can also be used to complement the human advisor or can be applied as 

supporting tool for the relationship managers as part of the digitalization process. “You 

will see very strongly that it will be an interplay, hopefully at some point a seamless 

interplay, of different channels that will dominate.” (R. Gasser, personal communication, 

July 30, 2021).  

4.3 Customer Journey  

The results from the interviews demonstrated that throughout the different phases 

of the customer journey in private banking various challenges, as well as opportunities 

emerged through the pandemic.  

Particularly the initial phase of acquiring prospective new customers turned out to 

be more challenging without the possibility to meet customers in person, which was said 

to be important to build the basis of a relationship. “The disadvantage was certainly also 

to acquire new customers or to welcome customers for the first time. If you've never seen 

each other before, digital contact or interaction is more of a disadvantage from my point 

of view.”  (T. Egli, personal communication, August 12, 2021). “Often, since we are 

talking about larger sums, we want to have a personal conversation first before we make 

a decision to work with someone.” (M. D, personal communication, July 30, 2021). 
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Nevertheless, with the upgrade of digital infrastructures that allow banks to do digital 

onboardings, it became possible to manage the entire customer relationship remotely. 

“Online this year I've been able to do everything, from new customer and also existing 

customer investment proposals.” (S. Weibel, personal communication, August 3, 2021). 

However, existing customer relationships could be well managed through remote 

interaction channels with the digital solutions that were already in place with all 

interviewed banks. There is a lower necessity to meet customers face-to-face when there 

is already a strong relationship in place. “You share values, you have been through 

various crises together, you trust each other, even if you haven't seen each other for a 

long time.” (D. Prader, personal communication, August 6, 2021).  

At the same time, the advisory process was mentioned to be feasible to do through 

the remote channels. One relationship manager mentioned that customers “don't come by 

physically for a consultation.” (S. Brodbeck, personal communication, July 30, 2021). 

“Investment proposals, it's even easier in some cases if you can send something by email, 

for example, you discuss it afterwards and you can make adjustments right away.” (F. 

Kuster, personal communication, July 27, 2021).  

4.4 Customer Reactions  

The interviews showed that in general customers adapted very well to the new 

circumstances and were very open and enthusiastic with the newly implemented 

solutions. “The reactions are basically for those who have also declared themselves 

willing to do this experiment that you can do it this way are quite positive.” (M. 

Bachmann, personal communication, July 27, 2021). The newly made available 

interaction channels of video conferencing was very well received by most of the 

customers according to the interviews. Especially after the extended time of limited or no 

physical meetings, “it was a great pleasure for customers and relationship manager to 

see each other.” (F. Kuster, personal communication, July 27, 2021). The interviews 

indicated that many customers have quickly adapted to the new situation of remote 

interactions with their relationship manager. “The customers have of course also become 

accustomed to the new environment and the expectations of a customer have changed.” 

(R. Gasser, personal communication, July 30, 2021). “Customers have also accepted 

these channels more than before.” (S. Brodbeck, personal communication, July 30, 2021). 
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“I would say that 80 percent of the customers have switched to virtual meetings without 

any problems.” (J. L, personal communication, July 28, 2021).  

However, on the contrary, there were also customers who showed a certain 

resistance to the new interaction channels and insisted on in-person interaction with the 

relationship manager. The interviews demonstrated that reactions like “we'll wait until 

after the pandemic or until we can meet again in person, then we can discuss it” (S. 

Brodbeck, personal communication, July 30, 2021) were no rarity. Nevertheless, many 

customers became more accustomed to it throughout the pandemic and developed a 

higher acceptance for the new tools. “It took a while to get a customer to accept it.” (S. 

Weibel, personal communication, August 3, 2021).  

The interview partners certainly detected some sort of generational difference 

when it comes to the customers’ openness to the remote interaction channels. “In general, 

we see a clear correlation for the openness to need digital channels or to go to a Zoom 

Call, for example. There's a correlation with age, in a negative correlation, in terms of 

acceptance.” (R. Gasser, personal communication, July 30, 2021). However, many of the 

interviews revealed that the generational differences cannot be generalized. “Nonetheless, 

it's worth mentioning that it [the generational difference] is typically overestimated.” (R. 

Gasser, personal communication, July 30, 2021). There were many surprises in customer 

reactions, where older generations were extremely open and enthusiastic about the digital 

interaction channels, or where younger generations showed skepticism or resistance to 

change.  

Apart from the generational difference, the reaction of the individual customer 

was also dependent on how the customer faced the pandemic. The ones that were more 

relaxed and faced the pandemic with a certain serenity have in some cases even visited 

the relationship manager in-person, while the ones being very fearful showed more 

resistance to any interaction.  

As the virtual channel has become such a viable interaction channel for certain 

customers, UBS has “now set up a unit that operates purely remote advisory, which is for 

the customer group that you could filter out, who use all digital channels and always have 

the need for remote advisory.” (M. Bachmann, personal communication, July 27, 2021).  
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4.5 Customer Relationships  

The pandemic has caused that “it's certainly a fundamentally different 

relationship, like when you physically see each other again.” (R. Gasser, personal 

communication, July 30, 2021). However, in what way the interactions with the clients 

under the new conditions affected the customer relationships is not generally possible to 

answer, as “it's a bit dependent on the person or the type.” (M. Bachmann, personal 

communication, July 27, 2021).  

The interviews indicated that plenty of customer relationships became closer and 

deeper during the time of the pandemic due to various reasons provided by the interview 

partners. Firstly, it was critical to remain in close contact with the customers and approach 

them proactively. The increased frequency of interactions through the remote channels 

allowed to maintain and even strengthen the customer relationships. Secondly, with the 

pandemic being a global phenomenon, there was a sense of cohesion during the initial 

lockdown that have resulted in more personal conversations and deeper connections. 

Conversations on a personal level were highly appreciated by many customers during 

times of social isolation, as “customers, especially older customers, some of whom had 

no one or were not allowed to see anyone, it was a great pleasure to simply have a 

conversation.” (F. Kuster, personal communication, July 27, 2021). Furthermore, 

customer that have a certain affinity for digital tools could easily adapt to the new 

interaction channels and remain in touch with their relationship manager. Additionally, 

many customers recognized the added values of the new interaction channels such as 

increased efficiency, flexibility, and spontaneity, which fostered the close relationships 

with the bank.  

On the contrary, with certain customers it was more challenging to maintain the 

relationship and it was found that the relationships have become more distant through the 

restrictions of the pandemic. Reasons mentioned by the interviewees are that some 

customers were less comfortable with the uncertainty of the situation and not willing to 

discuss sensitive topics as they “think that this is simply not something that can be 

discussed on the phone” (M. Bachmann, personal communication, July 27, 2021). Certain 

customers or relationship managers felt that conversation through virtual channels are 

simply not comparable to a face-to-face conversation, which hindered the continuation of 

the customer relationship on the same level. Furthermore, customers that did not feel a 
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rush to discuss certain topics with the bank tended to postpone the interactions to when 

in-person meetings were available again. Customers that were concerned to get infected 

by the coronavirus avoided in-person meetings even during more relaxed phases, which 

was not beneficial to strengthen or maintain the relationship.  

Under these varying conditions, the customer relationships were affected in 

different ways. “It was in the sense not a clear moving closer together but also not a clear 

distancing. I think there were both movements and it depends on the type of customer.” 

(M. Bachmann, personal communication, July 27, 2021). However, it was said that “More 

distant is rather rare.” (S. Brodbeck, personal communication, July 30, 2021).  

4.5.1 Customer Satisfaction, Trust, and Loyalty  

The customer satisfaction, as far as the interviewees were able to give their 

assessments, could be maintained or even be improved. The customer satisfaction was 

mainly increased by meeting or exceeding customer expectations by exemplary adapting 

to the new situation and upgrade the interaction channels to ensure the continuation of 

interaction. Proactively reaching out to clients on a regular basis during the crisis was 

appreciated by customers and had a positive impact on customer satisfaction. Exceeding 

customer expectations poses an opportunity for the private banks and the relationship 

managers to boost satisfaction and differentiate themselves from other banks. Especially 

the satisfaction of customers that are very open for digitalization and advanced solutions 

could be increased with the implementation of new interaction channels. Furthermore, 

customers were more open to experiment with alternative existing solutions, such as for 

example online banking, which was well received by many customers. Additionally, with 

offerings such as investment webinars with experts had a positive effect on satisfaction.  

Some customers were not willing to share confidential information through 

remote channels and would rather have visited the relationship manager personally, as 

the digital tools were not fully trusted. However, the majority of interviews indicated that 

the trust in the relationship managers and the private bank was not negatively affected 

under the new conditions of interacting. The inability of meeting customers in person may 

have had a negative impact on trust among people, that were very unfamiliar with the 

newly implemented interaction tools, which were mainly the older generation. 
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Nevertheless, by showing presence and supporting clients throughout the pandemic, trust 

and loyalty could be strengthened.  

While one interviewee claimed that not a single business relationship was lost 

during the pandemic, Gasser (personal communication, July 30, 2021) revealed that 

customer loyalty increased during the pandemic in the sense that fewer customers 

switched banks. The justification cannot conclusively be drawn; however, two reasons 

were given. First, customers might have had other priorities during the pandemic than 

switching bank. Second, with increased acceptance of disappeared distance in customer 

relationships in private banking, the private banking international unit benefitted, as local 

competitors lose their competitive advantage of being physically close to the customer. 

Another reason mentioned is that through the remote channels, it became increasingly 

challenging to build new relationships, which means that built relationships were more 

loyal.  

Customer loyalty was not necessarily achieved through outstanding business 

performance, “but more regular contact is quite forgiving” (S. Weibel, personal 

communication, August 3, 2021). Regular check-in calls showed positive outcomes on 

customer loyalty. “If you regularly call and get in touch, even if it's not about business, 

even sometimes about private matters, that had large impact on loyalty.” (F. Kuster, 

personal communication, July 27, 2021). “If you've proven yourself in the last year, it 

pays off.” (S. Weibel, personal communication, August 3, 2021). It was explained that 

the more the relationship manager proactively approached the clients, the more loyal are 

the customers and forgive potential unsatisfying business performance. Prader stated that 

customer satisfaction, trust, and loyalty “massively improved, because the advice was 

correct” (D. Prader, personal communication, August 6, 2021). He further emphasized 

the importance of successfully mastering crises together and withstand the so-called stress 

tests optimally strengthens customer loyalty and boosts mutual trust.  

“If it's existing relationships, it hasn't had much of an impact.” (M. D, personal 

communication, July 30, 2021). However, it has been revealed, that with potential new 

clients, it is more challenging to build trust and loyalty through remote channels. 

“Building customer loyalty and trust when you don't see each other is much more 

challenging.” (D. Prader, personal communication, August 6, 2021).  
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4.6 Outlook  

The interview partners agreed that the pandemic will have lasting impacts on the 

private banking industry and that certain procedures have changed for good.  

The supporting Table 9 in Appendix L: Findings Long-Term Impacts on Private 

Banking compiles the citations of the interviews that support the outlook findings. Most 

of the interviews revealed similar projections about the long-term impacts of the 

pandemic. The interviewees indicated that face-to-face meetings will remain a substantial 

mean of interaction and will continue to be offered to customers. However, in-person 

interactions will take place at a lower frequency as before the pandemic. All the interview 

partners agree that the newly set up video call tools will remain an essential interaction 

channel in the future and will replace some of the former face-to-face interactions. These 

channels are expected to be used regularly and allow for more frequent and more efficient 

interactions with the customers. Through which channel the customer interactions will 

take place in the future mostly depends on the customer preference. All the channels will 

remain available for the customers to address the different client needs.  

 
Figure 13: Long-Term Impacts on Customer Interactions in Private Banking 

  



ZHAW School of Management and Law   Master’s Thesis  

Tim van Meurs   63 

5 Discussion 

This chapter discusses the results of the conducted interviews and compares them 

with the key findings from the literature review. The structure follows the same order as 

the findings in chapter 4, which is the reverse order of the meta-model provided in chapter 

2.11. in order to go from the specific interactions to the more general customer 

relationships. Additionally, the research questions are answered in this chapter and 

managerial implications are provided.  

5.1 Bank Reaction  

According to Oliver Wyman (2020), as traditional industry that relied on face-to-

face interactions, the private banking sector in Switzerland showed immature 

technological capabilities, which was also confirmed by the interviews. However, the 

interviewees agreed that the pandemic has accelerated the implementation of digital 

solutions and boosted digitalization in the private banking industry.   

Oliver Wyman (2020) suggested that the larger banks proved to be more 

successful than smaller institutions in adapting to the new situation by introducing new 

interaction channels, such as video conferences. The interviews support this difference in 

responsiveness of private banks, as depicted in Figure 14. The interview partners of larger 

banks such as UBS, Credit Suisse, or Julius Bär were positively surprised by the rapid 

implementation of the video channel, as well as digital onboarding tools, while the 

cantonal banks showed more difficulties. Lastly, the smallest private bank of the 

interview sample has shown a more conservative approach with less focus on digital 

interaction channels.  

 
Figure 14: Digital Responsiveness of Banks 



ZHAW School of Management and Law   Master’s Thesis  

Tim van Meurs   64 

Contrary to Schäfer’s (2005) recommendation to constantly invest in training  and 

competence building of customer advisors, during the pandemic there were no larger 

investments made by banks in educating their relationship managers on how to maintain 

remote customer relationships. The trainings provided were mostly concerned about the 

handling of the new tools, whereas the larger banks, UBS and Credit Suisse, have invested 

in short sequences of trainings and guidance how to interact with the customers and 

maintain the customer relationships in this unprecedented time.  

5.2 Customer Interactions 

With the outbreak of the pandemic and the uncertain crisis situation, the role of 

relationship managers was to bring calmness into the situation and provide the customers 

with their market assessments and portfolio analysis, which is supported by the results of 

Bender (2020). Throughout the pandemic, the business relevance of the interactions was 

increasingly supplemented with more personal conversations and check-in calls.  

The interviews demonstrated the same results as presented by Bender (2020), that 

the interaction frequency has increased during the pandemic, despite the inability to 

conduct physical meetings. Especially the beginning of the pandemic with the first 

announced lockdown in the first quarter of 2020 was characterized by an extreme increase 

in contact frequencies, as customers needed to discuss their concerns and uncertainties. 

Specifically, the participator client type of Schäfer (2005) was more actively interacting 

with the relationship manager to obtain expertise and advice in these turbulent times. 

However, the increased contact frequency is not only due to nervousness among clients 

but can also be explained by the fact that new interaction channels bring greater 

simplicity, flexibility, and efficiency.  

The adaptation rates of alternative and digital tools to interact with the relationship 

manager and the private bank increased significantly according to Azad et al. (2020) and 

was also confirmed in the interviews. In accordance with Trovato (2020), who suggested 

that there was a shift in emphasis towards audio and video channels, the results of the 

interviews have shown that the phone channel increased drastically at the beginning of 

the pandemic, while the phone channel was complemented with the video channel after 

it has been implemented.  
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The benefit of the newly implemented video channel is morefold. Congruent to 

Denstadli et al. (2012), the interviews confirmed that the video channel on the one hand 

enhances efficiency in client interactions, as it replaces travel and commute time, reduces 

meeting preparation time, and therefore results in more actual time with the customer. On 

the other hand, it increases flexibility, as physical distance disappears and more 

spontaneous meetings with the relationship manager, as well as other specialists can be 

arranged. Additionally, all information are better available for the relationship manger 

when meeting the client from the own desk and can conveniently be shared on the screen. 

Lastly, the video channel became an accepted substitute for in-person meetings as with 

the ability to read facial expressions and gestures it has a high social presence and is a 

rich media according to the social presence and media richness theory (Kupritz & Cowell, 

2011). 

The interview results are congruent with the literature with regards to the 

importance of in-person meetings. The literature suggests that building relationships 

through virtual channels is more challenging (Denstadli et al., 2012) and virtual contacts 

are more superficial than conversations in a more personal setting (Nie et al., 2002). The 

interviews demonstrated that face-to-face interactions are particularly important for social 

reasons, such as building a trusted relationship as a basis to work together, and deepen 

existing relationships by reaching new dimensions through more informal and personal 

conversations. Furthermore, the literature suggests that in-person meetings are more 

desired by customers for high ambiguity and enhanced complexity cases (Denstadli et al., 

2012), which was described as “moments of truth” or “life events” by interview partners.  

Even though, in private banking the use of digital self-service solutions, such as 

online banking, were lacking behind (Brost et al., 2018), the pandemic has promoted these 

solutions, where customers increasingly valued the all-time accessibility of their assets. 

Especially for routine services and smaller everyday inquiries online banking is regarded 

as applicable according to Seck & Philippe (2011) and is in line with the views of the 

interview partners, that customers applied a do-it-yourself mentality (Trovato, 2020). 

However, as suggested by Deloitte (2015), interpersonal client relationship remains a key 

element in private banking and there are no customers that solely manage their assets 

through digital self-service instruments according to the interviews. Specifically, after the 
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first easing of the lockdown restrictions a countermovement towards in-person contact 

with the relationship manager was observed.  

As relationship managers as direct contact persons were still highly valued by 

customers according to the interview results, financial solution providers that offer robo-

advice, where no human advisor is involved, were no serious threat to the industry. During 

the pandemic the customers appreciated it even more to have a contact person, which 

supports the viewpoint of Frick (2016), that relationship managers have an essential role 

in private banking.   

From the interviews it became clear that a mix between digital solutions and 

personal contact with the relationship manager would be the optimal solution, which is 

described as a multi-channel interaction model in the literature (Rangaswamy & Van 

Bruggen, 2005). It can therefore be concluded, that according to the private banking 

digitization spectrum of Lenzhofer et al. (2013), many private banks shifted from rather 

traditional players more towards hybrid players, where interactions are increasingly 

conducted through online channels, as well as traditional face-to-face meetings.  

 
Table 8: Private Banking's Digitization Spectrum (Lenzhofer et al., 2013) 

5.3 Customer Journey  

By comparing the results to the Wealth Management Firm Operating Model of 

Capgemini (2020) in Figure 15, it becomes clear that the pandemic has impacted the 

phases in different ways.  
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Figure 15: Wealth Management Firm Operating Model (Capgemini, 2020) 

The results of the interviews ties well with previous studies wherein it was 

suggested, that especially in the acquisition phase face-to-face meetings are essential to 

build a trusted relationship. The interviews have shown that the customer acquisition 

phase became increasingly difficult with the missing opportunity to meet customers in 

person, which is in line with the findings of swissinfo.ch (2020) and Weber (2020). 

Trustworthiness is a decisive element in the acquisition process (Brost et al., 2018), while 

building trust without the ability to meet face-to-face was found to be more challenging.   

Brost et al. (2018) stated that apart from the initial account opening and 

authentication, all steps of the wealth management advisory and investment process can 

be carried out in an automated and guided online process. However, the interviews have 

shown that as a result of the pandemic, certain banks built the capability to conduct the 

onboarding process through remote channels. This progress means that the entire 

customer relationship can be started and maintained remotely through digital channels.  

The development and management of client portfolios, the execution of 

transactions, and reporting and monitoring of assets was already possible before the 

pandemic to do through digital channels. The pandemic has resulted in customers 

familiarizing and building acceptance towards the digital channels and overall, there was 

even an increased use of online banking as self-service channel for these steps in the 

customer journey.  

For value-adding services it depends on what service is expected from the client. 

Discussing and receiving guidance for the so-called “life events” or “moments of truth”, 

meetings in person are beneficial and appreciated by the clients. Delivering this proximity 

became more challenging with the pandemic. However, providing added value by 

offering flexible and convenient interactions, where for example experts or other 

participants can easily join the meeting, the pandemic demonstrated the benefits of the 

new interaction channels.  
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5.4 Customer Experience  

As the touchpoints between customer and bank are the only element of the bank 

to control and positively influence the customer experience (Richardson, 2010), it was 

essential for the private banks to ensure that customer interaction was not significantly 

disrupted with the emergence of the pandemic. Seck & Philippe (2011) suggested that 

social interactions are major determinants of customer satisfaction in private banking, 

which is supported by the interviews. However, the pandemic has proven that the social 

interactions can also take place through the virtual channel, as the results have shown.  

Despite the new reality of remote customer relationship, relationship managers 

and the private banks were able to create value for the clients in the private banking 

journey by deploying digital interaction channels. The results of this research are in 

accordance with existing results of Nanayakkara et al. (2021), who elaborated that the 

digital experience could be enhanced by improving the relationship manager’s virtual 

visibility with the help of video conference instruments. The interviews confirmed that 

especially the video conference channel was generally very well received by customers, 

which was a value-adding element in the remote customer relationship setting and thus, 

enriched the customer experience. Customers tended to quickly accept the new ways of 

interactions and adapted to the new situation.  

However, the interview partners agreed that customer reactions cannot be 

generalized and that certain customer groups showed more restrictive behavior with the 

new interaction channels. The findings are consistent with available studies showing that 

there is a generational difference in terms of openness to use digital solutions 

(Nanayakkara et al., 2021). The literature suggested that the older generation tends to 

have a larger desire for social relationships and personal interaction with the relationship 

manager (Gené Albesa, 2007), which is in line with the viewpoints of the interviewees. 

The generational difference was not only observed by the relationship managers among 

their customers, but also from the author among the relationship managers, as interview 

partners from the older generation tended to be more restrictive with the transformation 

in the industry and younger relationship managers rather tended to embrace this shift.  

This generational difference can be explained by the study of Gené Albesa (2007), 

who discovered that the customer’s preference towards personal or non-personal channels 
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partly depends on channel knowledge and channel convenience, which might be at a 

lower level for generations that did not grow up in the digital age and therefore reinforces 

the preference for in-person interactions. Nevertheless, the interview partners emphasized 

that the risk of generalizing the generational difference leads to misconceptions, as there 

are many surprising cases where the older generation was very open for the digital 

solutions, while certain younger customers resist this transformation.  

It can therefore be concluded that the pandemic did not have large-scale negative 

impacts on the customer experience. With the implemented alternative interaction tools 

private banks were able to transform the customer journey and had the possibility to 

deliver remarkable client experiences. The results have demonstrated that the crisis posed 

a great opportunity for private banks and relationship managers to positively stand out 

and differentiate themselves with outstanding adaptiveness from other players in the 

industry that were less responsive.  

5.5 Customer Relationships  

The private banking industry is to a large extent determined by the relationships 

between the client and the relationship manager (Schäfer, 2005), which is why it is critical 

to focus on maintaining and strengthening relationships at any time. Despite the missing 

opportunity of meeting customers in-person, the customer relationships were well 

maintained and even became closer in many cases, which is supported by the findings of 

Weber (2020) and Gallarotti & Müller (2021). Reasons provided by the interviews were 

the frequent and proactive contacts of relationship managers, more personal conversation 

due to the sense of cohesion during the pandemic, and the acknowledgement of benefits 

and added values of the new interaction channels.  

However, with those customer groups that were more restrictive and less 

comfortable with the new ways of remote and digital interactions, maintaining the 

relationship on the same level was found to be more difficult. In these individual cases 

the relationship became more distant as all conversations were postponed to later stages, 

where in-person meetings can be held again.  
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Results provided evidence that customer satisfaction did not suffer during the 

pandemic, while it was even improved in some cases. Even though the relationship 

managers claimed that successful performances could be achieved in the period of the 

pandemic, it did not seem like this was a decisive factor for customer satisfaction, which 

is confirmed by Brost et al. (2018). The literature stated that good service quality and 

accessibility of the relationship manager are key drivers of customer satisfaction (Schäfer, 

2005), while the interviews demonstrated that customer satisfaction was maintained by 

proactively approaching the customers and showing presence.  

As the banks generally met the expectations of the customers by quickly adapting 

to the new situation, customer satisfaction was ensured, which in turn maintains trust 

according to Schäfer (2005). Mingot (2021) suggested that in-person meetings are 

essential to strengthen the trust in the relationship manager and the bank, which is not 

supported by all interview partners, which shared their view that with existing 

relationships the trust factor was not impacted. While maintaining trust with existing 

customer relationships was not found to be a problem during the pandemic, building trust 

with potential new customers was experienced to be much more challenging without the 

opportunity to meet in person.  

Results demonstrated that customer loyalty could be maintained during the 

pandemic. It was elaborated that the relationship managers had less customers switching 

bank. This can be explained by the fact that many banks and relationship managers met 

or exceeded the expectations of customers and achieved satisfaction among customers, 

which according to Molyneux & Omarini (2005) eventually results in customer loyalty. 

However, the increased customer loyalty can be explained by the fact that it is determined 

by customer trust according to Molyneux & Omarini (2005). While it was more difficult 

to build new trusted relationships, customers tended to keep their existing relationships 

with their private bank, as trust with existing clients was upheld.   

 
Figure 16: The Chain of Trust based on Molyneux & Omarini (2005) 
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5.6 Outlook 

The results and the available business reports (Oliver Wyman, 2020) agree that 

the pandemic will have lasting impacts and that the industry has transformed. The new 

way of working unlocked possibilities of new operating models in private banking. As 

customers were forced to adapt to the new interaction channels and familiarize with the 

new instruments, Azad et al. (2020) suggested that the newly implemented interaction 

channels, such as video conferencing, will remain a substantial mean of interaction in the 

future. The projected continuation of the virtual interaction channel was supported by all 

interview partners, as it is also expected by the customers that became accustomed to the 

benefits of it. Therefore, many previously held in-person meetings will be replaced by the 

virtual interaction channel or automated system-based solutions.   

Nevertheless, the interview findings are in line with the available business reports 

(Bender, 2020; Oliver Wyman, 2020) that the face-to-face meetings with the customers 

continue to be demanded and will return as soon as the situation allows it. It will remain 

critical for future practices in the private banking industry, where the relationship 

manager can contribute with emotional reassurance and expertise in more complex client 

inquiries (Oliver Wyman, 2020). The results confirmed that with increased complexity 

and individuality of customer demands, the relationship manager, as well as face-to-face 

interactions become increasingly more important. Additionally, for the acquisition phase, 

where building trusted relationships is of utmost importance, the in-person contact will 

persist. While the traditional players, such as smaller private banks, will emphasize more 

on the importance of face-to-face interactions and giving the right advice, the larger and 

more advanced players, such as the universal banks, tend to show a tendency towards 

more sophisticated interaction channels.  

Even though a fully remote customer relationship would be possible in the long-

term with the available digital capabilities, the in-person interactions are projected to 

return to a certain extent. The future will therefore be characterized by a multi-channel 

delivery model, where the customer is given the freedom to choose between multiple 

channels depending on their preferences.  
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5.7 Answering the Research Question  

This research pursued the following research question: How have the customer 

interaction between the private banking client and the relationship manager been 

impacted by the pandemic? 

To answer the question, the impact of the pandemic is distinguished in three 

different time periods as illustrated in Figure 17, namely the beginning phase of the 

pandemic including the outbreak and the introduced lockdown in March 2020, the period 

during the pandemic, and the long-term impacts that will last in the future after the 

pandemic is over.  

 

Figure 17: The Impact of the Pandemic on Customer Interactions 

With the outbreak of the pandemic and the social distancing measurements, the 

face-to-face interactions fully disappeared, while the majority of the interactions took 

place over the phone. During this unprecedented period characterized by uncertainty, the 

contact frequency increased drastically, and relationship managers were constantly on the 

phone to discuss the market situation. The email and online banking channel also gained 

in popularity to remain updated about the situation.  
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 After the first shock, the interaction frequency dropped slowly, however, 

remained higher than before the pandemic. The newly introduced video channel replaced 

some of the phone calls and allowed the relationship managers and customers to virtually 

see each other again. Customers became more familiar with alternative interaction 

channels and acknowledged the benefits of the new ways of communicating. The use of 

online banking further increased as customers became more open for digital self-service 

tools. However, wherever possible, face-to-face meetings returned in few cases as it was 

demanded by certain customers that could not familiarize with the digital tools. During 

the pandemic, the conversations in addition to business topics became more personal as 

there was more time available, which enabled relationship managers to strengthen the 

relationships with their customers.  

Last, there is the projection of customer interactions after the pandemic, which is 

a forecast based on the present research conducted. The frequency of overall interactions 

will further flatten out after the pandemic, as the crisis situation will calm down, but 

remain higher as before the pandemic due to increased efficiency of interactions. With 

diminishing social distancing restrictions, in-person meetings will return and remain a 

substantial part of interacting with customers for specific instances or more complex 

matters. Nevertheless, the number of face-to-face meetings will not be as high as before 

the pandemic, as customers, as well as relationship managers acknowledged the fact that 

digital channels allow for equivalent, but more efficient and flexible interactions. The 

newly introduced video channel in the private banking industry will certainly remain an 

essential communication tool in addition to the conventional phone channel and replace 

a fair proportion of previously held in-person meetings. Moreover, as customers became 

accustomed to online banking for monitoring their portfolio or simple transactions, the 

usage is expected to remain at a similar level as during the pandemic. Despite the 

increased use of self-service tools, the relationship manager remains a key determinant in 

private banking, as a direct contact person is valued by customers.  

5.8 Recommendations 

The research has shown that the pandemic had a significant impact on the private 

banking industry in Switzerland and resulted in transformations in customer interactions. 

The pandemic and the resulting new ways of working should be regarded as opportunity 
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for the industry to reimagine the way to do business in private banking. Therefore, certain 

specific lessons learned can be derived from this crisis and are provided as managerial 

implications to enrich the customer experience and maintain customer satisfaction, trust, 

and loyalty during times of uncertainty. The recommendations in Figure 18 are divided 

in recommendations on a bank level and on a relationship manager level. 

 
Figure 18: Recommendations 

The banks need to acknowledge that there is an urge to accelerate their 

transformation in order to remain competitive in a post-pandemic market. They need to 

adapt to the new future at a high pace to avoid potential disruptions. It is therefore 

essential that every player in the private banking industry offers a seamless multi-channel 

advisory model, where interactions through various channels is offered. A solid set of 

tools and processes must be in place in order to make the remote interaction effective. It 

is most of utmost importance to enable clients to choose between various channels.  

The banks should embrace the benefits of the remote interaction channels with 

increased efficiency and flexibility. They should actively support and foster the use of 

digital solutions and emphasize on the added values. With increased efficiency and 

reduced travel and preparation time, more time can be allocated to the actual interaction 

with the customers. This allows to deepen the relationships and be close to the customers.  
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Furthermore, it is recommended to segment customers not only according to their 

wealth and geographical location, but also according to their preferred way of interacting 

with the relationship manager and the bank. With UBS setting up a remote advisory unit 

they bundled customer groups with similar characteristics or needs suggested by 

Molyneux & Omarini (2005), which allows the relationship managers to better provide 

tailored services. This additional segmentation criteria allows banks to gain a competitive 

advantage by targeting homogenous customer needs (Brost et al., 2018). The results 

demonstrated that the preferences towards in-person meetings or digital interaction 

channels is highly individual and depends on different factors. It is therefore 

recommendable to match relationship managers and clients according to preferred 

interaction channels and digital affinity, in order to address the customer expectations and 

optimize the customer experience. The customer segment of remote advisory allows the 

bank to centralize the relationship managers to drive scalability, which in turn reduces 

costs for the banks. It can therefore be considered to reduce advisory fees for the clients 

as compensation for the less personal advisory model. 

Additionally, the banks should invest in training the relationship managers on how 

to use the various channels, with the focus on the newly implemented video channel. All 

relationship managers must be fully familiar with this mean of interaction and know how 

to optimally apply it to add value to the conversation and eliminate the physical distance 

as much as possible. When the video channel is used correctly, a high social presence can 

be achieved which is a suitable substitute for in-person meetings.  

For relationship mangers it is essential to focus on proactivity and availability 

towards the customers. Especially during crisis situations, showing presence to the 

customers was proven to be very positively received and appreciated by customers and 

had a positive impact on customer satisfaction and trust.  

Relationship managers need to understand the individuality of their customers and 

identify the preferred way of interaction for each customer. They need to identify for 

which customer and in what situation an in-person meeting would be most appropriate 

and in which situations a more efficient channel can be applied. Addressing the individual 

needs of each customer allows the relationship manager to strengthen the relationship 

with the clients and improve the customer satisfaction.  
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6 Conclusion 

The paper at hand investigated the impact of the pandemic and the resulting social 

distancing measures on the customer interactions in private banking in Switzerland. The 

research objective was achieved following the applied methods and measures. This thesis 

has reported the findings from 9 conducted interviews with relationship managers and 

leading functionaries in the private banking field in Switzerland.  

Despite the pandemic, the private banking sector was able to achieve successful 

business performances with positive returns and newly acquired assets. Nevertheless, 

results show that the entire private banking industry was challenged by the sudden 

emergence of the global pandemic by losing a key mean of interaction, namely face-to-

face interactions. This was regarded as wake-up call for many private banks to accelerate 

digitalization in the industry and upgrade interaction channels in order to enhance the 

customer experience during times of remote relationship management.  

The Covid-19 pandemic has been a tough wake-up call for private banks and 

relationship managers and asked for much-needed transformation in the industry. They 

needed to act immediately in order to ensure resilience and keep the business running. 

Relationship managers and private banks were required to rethink the way they interact 

with their clients and maintain relationships.  

Results demonstrated that the pandemic has caused a shift in emphasis of the 

applied interaction channels. While at first the phone channel was the prevailing mean of 

interaction, the newly implemented video channel became an applicable substitute for the 

lacking face-to-face meetings. Simultaneously, digital tools such as online banking 

became more prominent as customers tended to experiment and familiarize with the 

different channels. However, at the same time it became clear that in-person meetings are 

inevitable and remain essential in the future to build and strengthen relationships and 

discuss non-routine business matters.  

To the private banks and relationship managers that were able to quickly adapt to 

the new situation, the crisis situation has given the opportunity to differentiate themselves 

and revive the relationships. As the relationship managers have a key role in contributing 

to a positive customer experience, it is essential for banks to retain and invest in qualified 
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relationship managers, as well as provide a seamless multi-channel experience. Only with 

strong customer relationships and satisfied clients, sustainable profits can be achieved in 

the private banking sector.   

6.1 Limitations  

There are several limitations acknowledged to this study, which in turn results in 

further research prospects. A critical limitation of this research study is that five out of 

nine interview partners for the present research consisted of relationship managers of the 

younger generations as they were in their late twenties or thirties. Therefore, they were 

part of the generation of digital natives, which may have resulted in responses in favor of 

the digital solutions and the benefits of the pandemic within the private banking industry. 

Additionally, as the interviews were exclusively conducted with practitioners from the 

traditional private banking and not with representatives of suppliers of fully automated 

private banking offerings such as Fintech’s, the responses may be skewed towards the 

importance of personal advice and a relationship manager as direct contact person.  

While with a maximum of two, mostly only one relationship manager per private 

bank was interviewed, the conclusions drawn on comparing the banks with each other are 

less significant with the small number of bank representatives. Further limitations in 

terms of the sample are the concentration on the geographical region of Zurich, as no 

interviews were conducted with private bankers outside of Zurich. Also, the fact that the 

interviews were predominantly conducted with the male gender presents some limitations 

to this research as the results may lack in triangulation among genders and geographical 

location. 

6.2 Further Research  

Future research is necessary to validate the conclusions of this research study. It 

is suggested to further explore the impact of the pandemic on the relationships between 

relationship managers and clients from the clients’ perspective. As the present research 

solely includes insights from relationship managers representing the bank, future research 

can include interviews with private banking clients to obtain their perceptions. These 

results can be compared with the viewpoints of the relationship managers in order to 

analyze whether these are congruent or different, which gives the research a more holistic 
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perspective. This is a critical field for future research; however, it was beyond the scope 

of the present study.  

Furthermore, this current research provides a solid basis for further research in the 

context of the pandemic to supplement the existing research with post-pandemic results. 

It can be investigated whether the private banking sector went back to pre-pandemic 

conditions or whether the projected long-term impacts proved to be accurate. In addition, 

it is proposed for a subsequent study to change the geographical focus by conducting the 

same study in another country, as congruences and differences of the impact of the Covid-

19 pandemic on the private banking industry can be detected and generalized.  
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Appendix  

Appendix A: Interview Questions  

No Interview Question Topic Literature Review 

1 How did the 
exchange between the 
relationship manager and 
clients change after the 
emergence of the 
pandemic with the 
introduced social 
distancing restrictions? 

- How did the interaction 
channels change? 

- By what means were 
face-to-face meetings 
replaced? 

- How did the frequency 
of interaction change? 

- How did the purpose of 
interactions change? 

Customer 
Interactions 

Positive customer interactions are the 
main driver of customer satisfaction. It is 
essential that the infrastructure of the 
private bank allows the relationship 
manager to successfully focus on the 
customer and spend a substantial part of 
their time interacting with clients 
(Schäfer, 2005). 

Providing customers with good 
experiences at the various touchpoints 
positively impacts the customers’ 
impression of the private bank 
(Capgemini, 2020). By generating more 
touch points and connections with the 
customers, the bank can strengthen the 
client relationships and improve 
customer retention (Omarini, 2017). 

 

2 How did the interaction 
with the client under the 
new conditions affect the 
customer relationship? 
Did the relationships 
become closer and 
deeper or more distant? 

Customer 
Relationships 

Private banking is to a large extent 
determined by the relationship between 
the client and its bank or client advisor 
(Schäfer, 2005).  

Since private banks were forced 
to expand the communication channels, 
the interaction with clients could be 
improved and client relationships 
strengthened (Weber, 2020). It was 
mentioned that even though due to the 
pandemic the physical distance between 
relationship managers and clients has 
increased, relationships were 
strengthened or even intensified 
(Gallarotti & Müller, 2021).  

3 How did the interaction 
with the client under the 
new conditions affect 
customer satisfaction, 
trust, and loyalty? 

Success 
Factors 

The customer satisfaction level is 
dependent on the offering and its quality 
of the bank and the relationship manager 
in the private banking field. Customer 
satisfaction, in turn, induces trust of the 
customer in the company. A high level of 
trust results in enhanced customer 



ZHAW School of Management and Law   Master’s Thesis  

Tim van Meurs   92 

loyalty, which is important for client 
retention purposes (Molyneux & 
Omarini, 2005). 

 

4 What were the benefits 
and what were the 
limitations of the remote 
ways of interacting with 
the clients? 

Customer 
Interactions 

Private banks need to develop a proper 
channel strategy that optimally addresses 
client needs and their channel 
preferences in order to improve the 
customer experience accordingly (Oliver 
Wyman, 2020).  

Each channel has its own strengths and 
limitations (Gené Albesa, 2007), while 
understanding what leads to customer 
preferences of certain channels can 
improve the channel design and 
management (Balasubramanian, 1998). 

5 How were the customer 
reactions to the new ways 
of interaction during the 
pandemic? Did you 
notice differences 
between generations or 
wealth segments? 

Customer 
Experience 

 

Generational 
Differences 

There is a large generational split when it 
comes to the openness to use digital 
solutions and seeing the benefits of it, 
where millennials show much more 
digital enthusiasm than boomers. 
Boomers, in comparison to millennials, 
show a significantly lower appetite for 
digital-led engagement and a higher 
preference towards advisor-led 
relationships (Nanayakkara et al., 2021). 

6 How did the pandemic 
impact the preference of 
customers towards 
personal contact with the 
relationship manager or 
towards non-personal 
digital solutions? 

Advisor-led 
vs. Digital-led  

A survey revealed that 85 percent of 
high-net-worth individuals appreciate the 
opportunity to talk with an advisor, while 
less than a third value the advice 
provided by robo-advisors (Oliver 
Wyman, 2020). 

(Lenzhofer et al., 2013) 
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7 To what extent did your 
bank and you as 
relationship manager 
need to adapt to maintain 
client engagement and 
customer relationships 
during the pandemic? 
Did the bank invest in 
upgrading digital 
infrastructures or 
reskilling and capability 
building of relationship 
managers? 

Bank Reaction 
– 
Digitalization 

As face-to-face meetings needed to be 
replaced by other interaction methods, 
the adoption rates of digital tools 
increased substantially during the 
pandemic (Azad et al., 2020).  

It is essential to invest in ongoing training 
and continuing education of customer 
advisors (Schäfer, 2005). 

 

8 How essential is the 
ability to meet customers 
face-to-face to maintain 
customer engagement? 

Face-to-Face 
vs. Virtual 
Interactions 

It is essential to have in-person meetings 
with the clients in order to strengthen the 
trust in the relationship manager and the 
bank (Mingot, 2021).  

9 How essential is personal 
advice and a relationship 
manager as direct 
contact person in 
comparison to digital 
interactions without 
human advice (i.e. robo-
advice)? 

Advisor-led 
vs. Digital-led 

A survey revealed that 85 percent of 
high-net-worth individuals appreciate the 
opportunity to talk with an advisor, while 
less than a third value the advice 
provided by robo-advisors (Oliver 
Wyman, 2020). 

10 What are the long-term 
implications of the 
pandemic for client 
interactions and 
relationships in private 
banking?   

Outlook According to the Global Wealth 
Management Report 2020, the pandemic 
will have lasting impacts on the global 
private banking and wealth management 
industry, however, it has yet to show in 
what way and to what extent (Oliver 
Wyman, 2020). 
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Appendix B: Introduction Interview 

My name is Tim and I am in the last weeks of my International Business studies 
at ZHAW School of Management and Law in Winterthur. Currently, I am writing my 
Master thesis on the impact of the pandemic on private banking in Switzerland. I am 
analyzing the impact of the pandemic and the resulting social distancing measures on 
client interactions and client relationships. In doing so, the study examines by what means 
the face-to-face interactions were replaced and how relationships with clients were built 
and maintained.  

In order obtain first-hand practical insights, I conduct interviews with practitioners 
from the private banking industry. Your observations and experiences during the 
pandemic will be considered for my Master's thesis and will help me answer the research 
questions.  

For transcription purposes, the interview will be recorded. The data will be kept 
confidential and used solely for this research.   

The following questions will be asked in chronological order and may be 
supplemented with follow-up questions.  

No. Question 

1 How did the exchange between the relationship manager and clients change 
after the emergence of the pandemic with the introduced social distancing 
restrictions? 

- How did the interaction channels change? 
- By what means were face-to-face meetings replaced? 
- How did the frequency of interaction change? 
- How did the purpose of interactions change? 

2 How did the interaction with the client under the new conditions affect the 
customer relationship? Did the relationships become closer and deeper or more 
distant? 

3 How did the interaction with the client under the new conditions affect 
customer satisfaction, trust, and loyalty? 

4 What were the benefits and what were the limitations of the remote ways of 
interacting with the clients? 

5 How were the customer reactions to the new ways of interaction during the 
pandemic? Did you notice differences between generations or wealth segments? 

6 How did the pandemic impact the preference of customers towards personal 
contact with the relationship manager or towards non-personal digital solutions? 

7 To what extent did your bank and you as relationship manager need to adapt 
to maintain client engagement and customer relationships during the pandemic? Did 
the bank invest in upgrading digital infrastructures or reskilling and capability 
building of relationship managers? 

8 How essential is the ability to meet customers face-to-face to maintain 
customer engagement? 

9 How essential is personal advice and a relationship manager as direct contact 
person in comparison to digital interactions without human advice (i.e. robo advice)?  

  



ZHAW School of Management and Law   Master’s Thesis  

Tim van Meurs   95 

Appendix C: Interview with Manuel Bachmann 

Interview Partner:  Manuel Bachmann (MB) 
Date/Time:  27.07.2021 / 09:00 
Interview Duration:  25 Minutes 
Interview Language German 
Location/Channel:  In-person: Bahnhofstrasse 45, 8001 Zürich 
Bank:  UBS  
Role:  Relationship Manager 
Market/Customer Segment:  Switzerland, CHF 200’000 – CHF 1’500’000 
Number of Clients:  600 
Assets under Management:  CHF 120 Million 
Number of Years of Experience in Private 
Banking:  

3 Years 

 

Person Content 
TvM 1. How did the exchange between the relationship manager and clients 

change after the emergence of the pandemic with the introduced social 
distancing restrictions? 

MB It was certainly a bit of a delayed reaction at the beginning. I think many customers, 
or even we, first assumed that it was a short issue that could be easily bridged with 
more telephone or e-mail contact. That's why the channels didn't change completely 
at that point, but it was more of a shift in emphasis, where you tend to do a portfolio 
review by phone and deliver the documents in advance. Only a little later did the 
channels expand and new topics were added. That happened gradually. In general, 
the problem was that we underestimated it a bit at the beginning and assumed that it 
would be a short slump that would be overcome after a few weeks or perhaps 
months.  

TvM Did you have more frequent contact with customers or did the frequency of 
contact tend to decrease? 

MB I would say that in the beginning it was a bit less because it wasn't necessarily the 
first priority, since people were first concerned about the health and well-being of 
their families and banking issues weren't the focus. But the longer the pandemic 
dragged on, we noticed that one or the other customer was almost a bit bored 
because they were just sitting at home and then proactively picked up the topic 
again on their own and actively approached the bank and said, "Hey I want to 
discuss this topic or I have a new property there that I want to buy because the 
space was getting too small for me if I'm always just at home."  
Over the longer term, the contact rate has remained at least the same, if not slightly 
increased. 

TvM 2. How did the interaction with the client under the new conditions affect 
the customer relationship? Did the relationships become closer and 
deeper or more distant? 

MB I think it's a bit dependent on the person or the type. There are certainly customers 
who actually found this change easy, because you could make it more flexible and 
get in touch with the bank more spontaneously, at short notice, and with less time 
effort for the customer. You can do this via a Zoom Call or Skype and can log in 
quickly from your own meeting room as a customer and then you have the call in 
half an hour and the commute is eliminated. In this sense, contact is perhaps a bit 
closer for these customer groups that have an affinity for the topic.  
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But it also has the tendency of older customer groups who don't feel comfortable at 
all, those who think that this is simply not something that can be discussed on the 
phone, such as information about their assets. They don't want to do that at all, they 
come by when they can, but in the current situation they don't want to leave the 
house or get into personal contact with " foreign people". With these it distanced 
itself naturally clearly and there one could come also approach them in the more 
relaxed phases of the pandemic and then thought "perhaps in one-two months, if it 
further calmed down, then again". But it was in the sense not a clear moving closer 
together but also not a clear distancing. I think there were both movements and it 
depends on the type of customer. 

TvM 3. How did the interaction with the client under the new conditions affect 
customer satisfaction, trust, and loyalty? 

MB I think I have to take the same line. In this regard, I must perhaps also say that we 
have now, for example, for video calls, we needed a relatively long until we could 
implement it. That was something that was actually expected and demanded earlier 
by certain people who also have an affinity for such things. We then had to say that 
it had to remain purely on the Tron track, and for legal reasons we didn't have the 
components with the video call and screen sharing at that time. That was perhaps a 
bit frustrating or disappointing for some of them. However, I don't have the feeling 
that this had a major negative impact on trust, but rather that it would have been 
more of an opportunity to expand the offering in this area a little faster in order to 
be able to increase customer satisfaction even more. However, I don't think that it 
had any major negative impact on not being able to implement it right from the 
start. 

TvM So you would say that trust has not suffered because of the technological 
communication channels? 

MB No, I don't think so. There are certainly also customer groups that would not 
exchange sensitive topics via a remote channel. But that wouldn't be over the phone 
either, and not over Skype or not over Zoom or whatever channel. Those are the 
ones that find, these are topics that I want to discuss physically in the bank with the 
advisor. For those, the other thing has certainly been a breach of trust, and you 
wouldn't have had to push that through. But for those who were also ready for that, 
are exactly the same through such channels from my point of view. So satisfied and 
have felt safe and in good hands. 

TvM 4. What were the benefits and what were the limitations of the remote 
ways of interacting with the clients? 

MB So, from my point of view as a relationship manager, it's certainly also that you can 
always get additional information during the call or during the Zoom meeting, or on 
whatever channel the meeting is, but you're not in the customer meeting yourself, 
you can always get additional information from somewhere without making a big 
fuss. From a shared drive, additional factsheets can be pulled out and offered to the 
customer on the basis of this additional information. Of course, one also tends to be 
a bit faster. Small talk and everything tend to fall almost a little shorter. When you 
get into the customer meeting it's something that's important for the trust and the 
pleasant atmosphere when you get into a room. That's a little bit less weighted or a 
little bit less of a factor when you have a phone call. Sure, you first feel the pulse 
there too and don't just bang out the investment proposal. But I have the feeling it's 
shorter and accordingly the whole thing tends to be a bit more efficient. In terms of 
time, I have the feeling that you need less time or are allowed to invest less time 
because ultimately the attention span is also somewhat shorter in a pure phone 
conversation. If you are only listening as a customer, I have changed the 
perspective a bit, but is it as a customer depending also difficult to really stay 
involved if you only have the phone. Sure, you can send information in advance but 
then you always have to say "I'm on this page now, I'm on this page". So with just 
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the phone it might have been a little bit difficult. But if you now take a zoom call as 
an example, the interaction is certainly also super and very convenient and goes 
down very very well with the customers if you can then directly do screensharing. 
You can show certain calculations, you can show everything one-to-one, just like in 
a traditional meeting, which you could also do with the computer in the room. At 
the same time, he doesn't have to move out of his office or can do it from home if, 
for example, the children are around. He's much more flexible and can actually do it 
at any time. From the customer's point of view, it certainly has a very big 
advantage. The only thing that maybe suffers a little bit to mention another 
disadvantage, it's still a little bit less personal. I think with the video call with this 
function, you still have the facial expressions, which is certainly missing with the 
telephone. But there are certain topics where you have to say that it helps to see 
how a customer reacts and not just hear. Because a "yes" is not always a "yes." If 
you say a "yes" with a crying face, I take it differently than if you say a "yes" with a 
smile on your face. I think these facial expressions and, depending on the situation, 
gestures are more intense in a face-to-face conversation, but on the virtual track 
with a zoom call you can already see them, which is also a big advantage compared 
to a normal telephone conversation. 

TvM 5. How were the customer reactions to the new ways of interaction during 
the pandemic? Did you notice differences between generations or 
wealth segments? 

MB The conditions or the reaction I said earlier is certainly dependent, from my point of 
view, on the generations. But you can't draw an overall conclusion about the 
generations. There are also older customer groups or older customers who, for 
example, are also very affine and find it cool, and want to join the trend and keep 
themselves young in a way and not simply say "I didn't do that before, so I won't do 
it now either". On the other hand, there are younger ones who say "I know we could 
do this remotely, but I still want to come by" maybe for trust reasons or how they 
feel more comfortable or whatever motivations. The tendency I clearly see already 
is that from the generations you are either for it and open for it or you rather reject 
it. But the reactions are basically for those who have also declared themselves 
willing to do this experiment that you can do it this way are quite positive.  
Personally, I haven't noticed a big difference between the asset segments. I have 
made video calls with customers with smaller assets, but even when it came to a 
very large property purchase, we did a lot remote. At the same time, someone in the 
same price segment really wanted to come to the bank. I don't think there were 
massive differences in the asset segments, at least not in my client book. 

TvM 6. How did the pandemic impact the preference of customers towards 
personal contact with the relationship manager or towards non-
personal digital solutions? 

MB It was almost a ripple effect. I can't prove it with one-to-one contact tracking from 
my customer contacts, but from the feeling there was a certain fear in the first 
lockdown phase where people said they wanted to minimize contact. There was a 
clear preference for the digital solutions. Also, if possible, the desire to minimize 
any contact.  
After the easing or after the longer lockdown phase, there was almost a 
countermovement, where people said, "now we can meet again, I would like to 
have personal contact again”. I think it's a bit of an up and down and I think that's 
basically something you feel a bit more in Switzerland compared to abroad, is that 
the branch network has a certain importance. Certainly not for any inquiries in 
everyday life. There is a clear preference or tendency to focus on digital solutions, 
but there is still a need for customers to come to the bank at some point for certain 
topics and say that they need an appointment and personal contact. 
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TvM Have you also noticed that people are increasingly using online banking, 
without being in contact with the relationship manager, to carry out 
transactions themselves? 

MB Yes, we have certainly seen that as well. But it has also been pushed in that sense 
by the organization, or by the bank, or by various marketing segments or 
promotions concerning the topic due to the increased customer need in focus. You 
can show customers that a lot of what they need has been digitally available for a 
long time. It is not the case that a lot of new digital solutions have emerged. For the 
most solutions, these have existed for some time, but have not been used as 
massively as they are now. The example of Twint is one that is ubiquitous. Today, 
you can pay with Twint at any small market stall, which was more of a fringe 
phenomenon two years ago. At such small stalls, cash was always the real thing, 
and now you can also pay with Twint in many places. This is one digital solution of 
many that was promoted very strongly. One could show the customer that this 
solution exists and the personal contact can be avoided if he wants that and the 
digital solution is available as a self-service. 

TvM 7. To what extent did your bank and you as relationship manager need to 
adapt to maintain client engagement and customer relationships 
during the pandemic? Did the bank invest in upgrading digital 
infrastructures or reskilling and capability building of relationship 
managers? 

MB I don't think adaptation was necessary on a massive scale. It was certainly simpler 
to show customers that digital solutions are available. But I don't think we had to 
invest massively in the digital infrastructure now because of the pandemic. At the 
end of the day, it's a topic that has been in focus for some time. The digital 
platforms that you put on the flag as UBS, that you can offer the best platforms in 
Switzerland. That's a clear focus topic that has been around for a long time and 
didn't just come about because of the pandemic.  
Also, the competence development or know-how of the relationship managers. 
Over the years, we have been repeatedly trained or pushed on this topic in order to 
focus more on it. From then on, there have certainly been new gadgets or computers 
from time to time, or even platforms that were to be offered to the customers in a 
new way, where we could then often test these internally first and see what effect 
this has and how it can be used. Certainly, also individual training materials, but not 
in such a way that we developed a completely new platform or application because 
of the pandemic. But it has certainly been a focus topic for some time and the 
pandemic situation has certainly intensified it and brought it into focus. 

TvM With you relationship managers, has there been any investment in any 
training, really trimming you on how to maintain customer relationships in 
this new setting of remote customer relationship? 

MB Yes, we certainly received training or simulations on how to use the individual 
tools well. That was a time investment in the sense that you can take advantage of 
the training. But that's mainly for those who don't feel so familiar with a Zoom call, 
so that you know how to perform there as well. That means that you don't always 
look at your own picture when you're talking, but also try to look into the camera so 
that the customer feels directly addressed and you don't always look down at the 
bottom left because that's where your picture is. And certainly, also the platforms 
that you can share documents, that these are also used profitably and not simply a 
slide is shared, just that something is on the screen, but it cannot be integrated into 
the conversation. Those were more individual short sequences and not daily 
investments. But we certainly had the appropriate means of access to the 
professional there, which is also an investment in the end. And in the application 
itself, where you have to have the affinity for the customer advisors, ultimately the 
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relationship manager side, you have to use it regularly and proactively, that you can 
solve the appropriate licenses there. That's also an investment in that sense. 

TvM 8. How essential is the ability to meet customers face-to-face to maintain 
customer engagement? 

MB Again, I think differently. For example, we have now set up a unit that operates 
purely remote advisory, which is for the customer group that you could filter out, 
who use all digital channels and always have the need for remote advisory. We are 
now trying to separate them a bit from those who still want face-to-face advisory. 
There are both tendencies there as well. I think it's also important that we try to 
filter out the customers who need personal contact, annual or semi-annual review 
meetings, even within these groups who need face-to-face consulting. We need to 
continue to offer them that and you can't just say "we've noticed that it's also 
possible to do it remotely, we'll only do it remotely". That would certainly be too 
early. That will perhaps be the case in a few years. Now there are many customers 
who effectively still need personal contacts. We will and may be able to offer them 
this in the future. 

TvM 9. How essential is personal advice and a relationship manager as direct 
contact person in comparison to digital interactions without human 
advice (i.e. robo advice)? 

MB I think that's an additional step forward, also in terms of trust. I believe that many of 
the customers who are basically open to digital solutions are perhaps still somewhat 
skeptical because the human touch is often still required. I think it's certainly a topic 
that's still young and hasn't yet been able to reach the masses, because they don't yet 
understand exactly what's behind it. But it's certainly also a topic for the future, and 
we're increasingly being confronted with it. But for the majority of Swiss banking 
customers, a personal contact is still relevant. It's noticeable with clients who move 
into a pool service because their assets are no longer enough for a personal advisor. 
There they still have a personal contact, but no longer one contact person, but a 
whole team. This is often viewed critically, and they say that they need to know 
who is responsible for them and who they can approach. The step to robo-advice, 
where there is no longer a person behind it and no longer a team of several advisors, 
is even more extreme. I believe that the majority of Swiss bank customers are not 
yet ready to accept this as their only support. 

TvM What are the long-term implications of the pandemic for client interactions 
and relationships in private banking?   

MB I think certainly the goal is to be able to maintain remote platforms over the longer 
term. That's a customer need, regardless of Covid or not Covid. In the past, it was 
always said that it was difficult to implement because of CID and so on. The whole 
pandemic situation has certainly been something that has accelerated the whole 
thing. People always thought they had to do something, and now they can do it. We 
will certainly be able to maintain this so that we can provide needs-based advisory, 
that we can make all channels available to the customer and thus diversify or assess 
the customer needs of the different customers and set up the offering or provide 
support accordingly. 
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Appendix D: Interview with Fabian Kuster 

Interview Partner:  Fabian Kuster (FK) 
Date/Time:  27.07.2021 / 10:30 
Interview Duration:  37 Minutes 
Interview Language German 
Location/Channel:  In-Person: Paradeplatz 8, 8001 Zürich 
Bank:  Credit Suisse 
Role Relationship Manager 
Market/Customer Segment:  Germany, CHF 500’000 – CHF 3’000’000 
Number of Clients:  250 
Assets under Management:  CHF 130 Million 
Number of Years of Experience in Private 
Banking:  

6 Years 

 

Person Content 
TvM 1. How did the exchange between the relationship manager and clients 

change after the emergence of the pandemic with the introduced social 
distancing restrictions? 

FK In my case, I have German customers, German private customers. Even before the 
pandemic, we did a lot over the phone already, because it's sometimes a bit of a 
journey that you have to take on, whether it is you as relationship manager going to 
Germany or a customer coming to Switzerland. We have done a lot over the phone 
already. You can't just quickly go into the bank and meet the relationship manager. 
So we've already done a lot over the phone. What increased a lot, especially at the 
beginning of the pandemic is that we did a lot of phone calls. It was a hectic time, 
also in terms of the stock market. You had to be close to the customer. So indirectly 
close, because you couldn't meet the customers. You did a lot over the phone, a lot 
of calling, and that was added to it again. At the beginning of the pandemic, on the 
one hand, there was the change to home office, you were on the phone a lot and 
everything became more intensive. We went through the customer list; calling, 
calling, calling. And it intensified even more. You had to bring a lot of calm into 
everything, there was a lot of nervousness, nobody knew where it was going. 
Internally we had a lot of meetings, from investment meetings, even calls, that we 
can be close to the customer because of that. At first, it was really mostly over the 
phone. We also wrote a lot of emails, had a lot of customer inquiries. What I've also 
been doing is portfolio meetings via online banking, because we have the ability for 
clients to share their screen and we can show everything there. Virtually, with the 
customers who already had online banking, we could go through the statement of 
assets or the portfolio and make potential adjustments.  
What came later, first we switched from the normal telephone to Skype. That was 
certainly easier. What came later, we had the possibility to make Zoom calls. Was 
very very well received by customers actually. Especially during the second wave, 
when we hadn't seen many customers for over a year, or in some cases had never 
seen them at all because it had never been possible or we had never found an 
appointment, it was a great pleasure for customers and relationship managers to see 
each other. Especially when the whole situation on the markets had calmed down, it 
was a lot about somehow seeing each other face-to-face. So much more on the 
phone, which was still important. You were actually on the phone all day, which 
used to be a bit different. 

TvM Has the frequency of contacts increased accordingly? 



ZHAW School of Management and Law   Master’s Thesis  

Tim van Meurs   101 

FK Extremely. Last year, many things came together. First, there was the corona 
pandemic. The market was nervous, especially at the beginning. Some customers 
called us every day. You had to bring in the bank's opinion, also to bring in some 
calm. Of course, it didn't work for all customers everywhere; some remained 
nervous. But you could see that they recovered quickly. But I think that as a 
customer advisor or as a bank, you called the customer, be it just five minutes of 
"How are you doing? Is there anything we can do for you?", how the stock markets 
are doing, what our evaluations are. That has already made an extreme difference. 
And due to the fact that I have a larger number of customers, that has resulted in a 
lot of phone calls. On the other hand, you can see it with all customers since the 
beginning of the pandemic it has gone extremely up in terms of customer 
frequency. From telephone, from also then later, if you take everything together 
with personal meetings, the customer frequency has become greater than before the 
pandemic. 

TvM 2. How did the interaction with the client under the new conditions affect 
the customer relationship? Did the relationships become closer and 
deeper or more distant? 

FK I think because we still had the cohesion at the beginning of the pandemic, it 
became closer. We didn't just talk about business so much. We also talked a lot 
about personal things. We also noticed that when we stayed at home at the very 
beginning of the pandemic, customers, especially older customers, some of whom 
had no one or were not allowed to see anyone, it was a great pleasure to simply 
have a conversation. And that had a positive effect on the customer relationship, 
which was very positive. It's the cohesion that has had a very positive effect on the 
customer relationship. What was a little bit the case, the German customers who 
could not come to Switzerland, said partly "I cannot come to Switzerland, the 
money is not with me, it is not tangible". But through the many phone calls and 
many conversations, on the overall, I think it has had a positive impact on the 
customer relationship in this bad time. 

TvM 3. How did the interaction with the client under the new conditions affect 
customer satisfaction, trust, and loyalty? 

FK I think especially the customers who were already digitally on the go, be it online 
banking, e-mail agreement, at home itself zoom, there positive, because with us we 
also regularly sent newsletters to customers, invitations were sent for asset 
management calls, investment calls, where customers could also listen to experts 
from the bank. That actually had a good effect. When you did that, many customers 
you could send that to with email, online banking, etc., that was very positive. If 
you regularly call and get in touch, even if it's not about business, even sometimes 
about private matters, that had large impact on loyalty.  
Of course, it also sometimes caused difficulties for certain clients who wanted to be 
close to the relationship manager. Traditional private banking has come to the 
foreground with certain customers saying "I'd like to meet my relationship manager 
properly again soon". Of course, that went easier in Germany, within Germany 
itself, than when we go to Germany or the clients go to Switzerland. But as I said 
before, on the whole, trust and loyalty has had a positive effect.  
To go back to before, I wasn't quite finished, there were several events last year. 
Also at the beginning of 2021, the U.S. elections were also still going on. That was 
also an uncertainty. Always at such events, when you are close to the customer and 
seek a lot of contact, be it by phone, be it in person, be it Zoom, whatever, it 
basically doesn't matter which channel, that has a very positive effect, and that was 
also noticeable. 

TvM Trust with customers could be maintained? 
FK For the most part, yes. There are always a few outliers in the whole who see it 

differently. But I think the vast majority do. 
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TvM 4. What were the benefits and what were the limitations of the remote 
ways of interacting with the clients? 

FK The advantage is speed. You can write an email to the customer "do you have time 
for a Zoom call in an hour?". You can make a quick call. And when you meet in 
person, for example, it takes planning, you have travel time. Basically, it's faster, 
it's more efficient, it's easier.  
The downside, of course, is that it's a different feeling when you sit face-to-face in a 
customer room with the customer and drink coffee. The closeness is missing a bit. I 
think it's not just one thing, traditional private banking, it's not all about the new 
virtual solutions. It needs a hybrid solution, which I think is the most optimal 
solution. But what comes with the virtual solutions and interactions to that with the 
video calls, which we didn't have before, it's a new door that opens. It's one more 
channel where you can do something. Exactly when you can't see the customers or 
don't have time because you have to factor in travel time, you do see each other in 
person. Well, not in person, but virtually via the computer and that makes 
everything a bit more personal than if you're just on the phone. You also change a 
bit and it's nice to see the customers again, and that the customers see the 
relationship manager. If you see each other once or twice a year, it's always nice to 
be able to talk again. 

TvM 5. How were the customer reactions to the new ways of interaction during 
the pandemic? Did you notice differences between generations or 
wealth segments? 

FK The reactions were a bit different. I have many customers from the very old 
generation, also those who are in the last quarter before retirement and also young 
ones. But I was surprised, I thought video calls and such topics will not work 
everywhere but there are also many people from the older generation who have now 
learned and mastered this through the pandemic. I know it from grandparents in the 
past who could barely set a computer and that was also a bit of the concern at the 
beginning. But when you ask them and talk about it and explain how to do it, the 
reactions are actually good. Some don't want it at all, say "yes phone is enough for 
me, I'll come by when it's good again". But overall, the customer reactions have not 
been bad. As I said earlier, it's more efficient and people want to see each other. 
Many then adapt to it. Partly the children or grandchildren were also asked how to 
do it exactly and helped. But partly it was "no, we don’t want to do Zoom, we can’t 
do it, we do not want it". But I think for the younger generations it went very well 
everywhere. I was able to have a lot of meetings over Zoom. It went very well. For 
the generation 40 to 70, they were mostly positive, too. With the older generation, 
that is, the very old generation, it was partly no option, because they don't know it, 
but partly also very pleased and surprised that everything still works so well with 
the technology and that they can do it. 

TvM 6. How did the pandemic impact the preference of customers towards 
personal contact with the relationship manager or towards non-
personal digital solutions? 

FK After the first wave in the summer of last year, when everything calmed down again 
a bit, we noticed the need to come back to Switzerland and the desire for 
relationship managers to go to Germany, to travel again. It hasn't flattened out, but 
the customers understand it better, for example, that we don't travel as often as we 
used to. You also always had to look before the vaccination or the possibility came 
up to test yourself, you always needed to consider,  is it important to go? Because 
potentially you could have always infected the customers, as well as vice versa, 
yourself and then the employees. But the preferences in principle, I must say, is 
largely personal to see one another. That doesn't mean that you have to do every 
conversation in person, but it's nice-to-have once or twice a year to meet in person. 
I think a lot of business can be done well over the phone, can be done well by 
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email. Investment proposals, it's even easier in some cases if you can send 
something by email, for example, you discuss it afterwards and you can make 
adjustments right away. As I said, as I also said earlier, it's basically more efficient 
than if you bring something, travel to the customer, then you discuss it, you go 
back, you change it, and then you would have to meet again in person. I think it's 
simply a matter of personal contact once a year, seeing each other, or twice a year, 
that's desired, but there's no reluctance to do a lot of things over the phone as well, 
or a lot of things over e-mail, over Zoom, over the virtual channels. All the digital 
solutions are also desired because customers don't always have time to meet in 
person. A good mix between personal contact and digital is what my customers are 
looking for. 

TvM Have you also seen a change in the uses of solutions where you're not involved 
as a customer relationship manager, such as online banking? 

FK My goal is for every customer to have online banking and an email agreement. 
Because that makes things easier. Even if on the weekend the customer wants to 
have a look at his portfolio, it makes everything easier. More people have done 
online banking that they can look in and enter a transaction. I also have a lot of 
customers who do things themselves or do everything in online banking. The ones 
that need it are very happy with it. But for most customers, there has to be a hybrid 
solution somewhere. So that the digital channels, online banking, but also the 
personal factor comes in. That's both very important. But a large proportion still 
don't have online banking, especially the older generation. 

TvM 7. To what extent did your bank and you as relationship manager need to 
adapt to maintain client engagement and customer relationships 
during the pandemic? Did the bank invest in upgrading digital 
infrastructures or reskilling and capability building of relationship 
managers? 

 You had to approach customers more intensively. You had to be closer to the 
customer. A lot of things were done in our company. We did a lot of things, 
especially by email, we sent a monthly newsletter to all the customers with email 
agreement with different articles in it, which is very exciting. Based on those emails 
where we see the customers have read through it, we contact the customers to talk 
to the customers about those issues. In addition, in general, there was a lot of 
investment in IT for the shift to home office. Then you have the video channels, 
which we didn't have before, or didn't have to that extent, was invested a lot. They 
have tried to facilitate the work of the relationship managers with new IT things 
that come regularly or central things to be closer to the customer. Through these 
things that were sent, and because of the fact that we then also called, so the 
customer loyalty then became stronger. You could also see that the telephone 
frequency, if you look at it before the pandemic and now during the pandemic, has 
gone up extremely. There was a lot of investment. People had to be trained on the 
tools, that's for sure. But that suddenly everything is different, no. You certainly 
had to adapt, it's a bit of a new way of working from the home office. You certainly 
had more training at the beginning to use the new virtual channels. Because, as you 
know, with a new tool, there are hurdles in setting it up and implementing it. 
Because of that, you have a bit more at the beginning. 

TvM Were the trainings mainly for the tools themselves, or did they also train you 
on social competencies, how to approach customers and maintain customer 
relationships? 

FK So, the trainings were on the tools, that's for sure. But what we had on a regular 
basis was calls in general. In the beginning it started with Covid calls, now it's a call 
that we have every two weeks. That's where they point out how to approach 
customers, or last year with the U.S. elections they said, now we have to be close to 
customers, contact customers, call everybody. And that customers can talk with us 
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about our market evaluations on the one hand, but on the other hand also to 
strengthen customer relationships. Because when you call, you remember as a 
customer the moment "my relationship manager called me then and there, my 
relationship manager called me at the beginning of the pandemic, thought about me 
and looked and brought in his assessments". By then we were shown how to 
proceed. We were told to call the customers as much as possible, to be on the 
phone. That was an important point. Calling a lot, a lot, and thus being close to the 
customers. Be it just a "Hello, how are you and how is the family?". You certainly 
heard over and over again how to proceed. But not training that specific. We have a 
bi-weekly call and that's where those kinds of topics are addressed. 

TvM 8. How essential is the ability to meet customers face-to-face to maintain 
customer engagement? 

FK I think it's important to see each other. It's not just in private banking, it's like that 
everywhere. The personal aspect is always important. Be it in private, you can see 
all your friends, girlfriend via WhatsApp, video call, everything. But it's even more 
special when you see each other in person and can talk in person. That is quite 
important. It is perhaps no longer so extremely important that you see each other 
very, very often. But once a year is still a customer request. Many customers ask if I 
can come by again, when I'll be back in Germany. Such topics do come up. It has 
flattened out a bit. But I think that once the whole issue of the pandemic is over, 
personal contact will become more important again. With the new channels, you 
certainly have more advantages, more flexibility. I think, as I said earlier, a hybrid 
solution is the best. In the past, you also did telephone and face-to-face meetings. 
And I think today, with the different channels, you can tailor to the customer as 
they want. There are customers who don't want to receive phone calls, there are 
customers who also don't have time throughout the day. One email they can 
respond and that's enough. There are also people who don't want to meet at all, who 
say "well, I get an asset statement every month and I can look into the online 
banking, I'm happy if they call me once a year and then I'm happy". I think seeing 
each other face-to-face will continue to be an important part, but not as firmly as it 
was before the pandemic, that that's the only way you see each other. There are 
good alternatives. 

TvM 9. How essential is personal advice and a relationship manager as direct 
contact person in comparison to digital interactions without human 
advice (i.e. robo advice)? 

FK My experience is a little bit that if you still talk to the customers personally, then on 
the one hand it is more pleasant for the customer, because he knows that someone 
has thought about it. What's also added to that, the whole issue of robo-advice, in a 
personal case of myself, I did that as well. I set something up, but it wasn't set up 
properly. That's kind of the danger. It can all go great, you can see that even with 
online banks you can do everything cheaply. But what's a bit of a problem is, if 
something doesn't work out, then it's nice to have a personal contact. I also believe 
that it is also important in the future to the younger generation. Just the feeling, I 
guess, of appreciation, of importance, someone is thinking about my investments, 
about my issues that I have, that's still nice, instead of just a robot doing that. Also, 
my personal opinion for myself, if I have a bank, if I were a high net worth 
individual customer now at a bank, I would rather have a personal customer advisor 
than a robot suggesting something to me. I also think that, for example, with robo-
advice, not everything can always be factored in. Because not everything is always 
rational, even the markets are not always rational. A mix between the algorithms 
and a person, so with a human behind it, certainly has a bigger advantage. 
Certainly, especially in retail, robo-advice, I think, will take over more in the future. 
I think in private banking, Robo-Advice, without personal contact, I don't think that 
will come. Because there is still a lot of appreciation behind it, not just the money, 
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so not just "how much do I earn or how much do I pay?", but you can talk to 
someone and it's not always about topics such as investments and financing etc. 
etc.. It's also about being able to talk to someone very normally. I think, especially 
among the older generation, where people are more and more alone, a personal 
relationship manager is still a nice contact person if you have him on the phone 
every one or two months. That's why I think personal advice and a relationship 
manager are important. Especially when there's a problem, that's certainly the big 
advantage of a relationship manager, that you can resolve it quickly, rather than 
having to resolve it via a chat, an IT chat. I think it will take a bit of time for people 
to fully adapt to this. 

TvM Can we say that with increasing complexity, the advisor becomes more 
important and the more individual the customer's situation is, that digital 
solutions then reach their limits?   

FK Absolutely, so if a customer has one fund, for example, and is satisfied with it, then 
he doesn't need so much advice. Then it's enough to deal with the customer twice a 
year. The more individual, as you say, a customer builds up his portfolio, or wants 
to structure it, or has more specific requests, a relationship manager is extremely 
important. I also notice that personally with my customers, when it's more specific 
issues, they are more likely to call or come by. They are already looking for 
contact. If something is not good, something can always happen, people make 
mistakes, technology makes mistakes, but if something is wrong, if there is a 
problem, customers would rather communicate with a person behind them than 
with the algorithm. 

TvM What are the long-term implications of the pandemic for client interactions 
and relationships in private banking?   

FK I think in our case, I can only speak for my department or for CS now, there are 
many things that are being maintained. On the digital side, they are trying to 
maintain that. I don't think that will stop. What will happen, personal contact will 
become more again, there will simply be more customers coming by. But I don't 
think customers will come by more now, the individual customer. Especially now 
in the cross-border business, that's certainly still strongly needed. Certainly, all the 
newsletters, the e-mails, everything we have, and the strong contact also by phone, 
that will certainly remain upheld, Zoom will also remain. From my point of view, it 
wouldn't make sense to turn off Zoom, for example, or video chat in general. 
Because it's a super tool that you can use. You're efficient, you're fast, you can see 
each other briefly. That will certainly remain. I think it's certainly going to go back 
a little bit after the pandemic. But if you think about it, you can as a customer, if 
you come to Switzerland, let's say if he comes from Berlin, he can save a flight, can 
save a hotel, extremely much time if you do it via Zoom. That's why I think this is 
something of the future, but not only. 
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Appendix E: Interview with JL  

Interview Partner:  JL 
Date/Time:  28.07.2021 / 16:00 
Interview Duration:  30 Minutes 
Interview Language German  
Location/Channel:  Zoom Call 
Bank:  Credit Suisse 
Role:  Relationship Manager 
Market/Customer Segment:  Premium Clients Switzerland, CHF 50 

million + 
Number of Clients:  25 
Assets under Management:  CHF 3.5 Billion 
Number of Years of Experience in Private 
Banking:  

12 Years 

 

Person Content 
TvM 1. How did the exchange between the relationship manager and clients 

change after the emergence of the pandemic with the introduced social 
distancing restrictions? 

JL Maybe in advance, probably our client interactions are not one-to-one comparable 
with a normal private banking client book, because we serve UHNWI clients and 
therefore have a smaller client book in terms of number of client groups. That 
means that we don't have five physical meetings a week, as it is often the case in 
private banking, but it's actually much less over the year. Maybe that's just 
something to say in advance.  
For us, a lot was already done over the phone, that we regularly talk to our clients 
and family offices on the phone. That has remained the same. What has been added 
are the video meetings. We never did that before and couldn't do it at all. We 
usually used Skype for phone calls. Internally, you can switch on the camera, but it 
never worked externally. At the beginning of the pandemic, we didn't have any 
options at all, and then at some point the bank released Zoom to everyone and 
approved that we could install it on our premises and that it would work like that 
from an IT technical point of view.  
The face-to-face meetings, which would otherwise have been done physically, were 
replaced one-to-one with video conferencing. But otherwise, I would have said, as 
far as the frequency of interactions is concerned, that it has not become less. One 
made the same number of phone calls, sometimes maybe more. Often, longer phone 
calls were made because the customers had more time, because some of their things 
felt away and they were also at home, and the atmosphere was reflected in the 
personal, where customers who otherwise never had time and were very short-
tempered suddenly also made small talk. We certainly noticed that. But otherwise, 
the daily business of how we interacted with customers didn't really change that 
much. 

TvM 2. How did the interaction with the client under the new conditions affect 
the customer relationship? Did the relationships become closer and 
deeper or more distant? 

JL I don't think you can generalize it like that, honestly. I have two or three customers 
with whom I really now have the feeling that we are even a bit closer. For the 
reason that we had more time and maybe had a more detailed conversation or talk 
about something personal. Or because you also just talked about the whole 
pandemic and discussed that and could talk to the customer on a different level. I 
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don't have the impression that a customer relationship has become more distant 
anywhere, because we still spoke regularly with all customers on the phone or saw 
each other on video. I would have said that I would not judge it negatively. In some 
cases, I would even say that it had improved. It is really fascinating, actually one 
would expect the opposite. 

TvM 3. How did the interaction with the client under the new conditions affect 
customer satisfaction, trust, and loyalty? 

JL I think what the customers have appreciated most is when we have come up with 
alternative ways of discussing things with each other. They were very positive 
about that because we said otherwise they would have met in person to discuss the 
issue. But since that's not possible, we suggested Zoom meetings. I had a situation a 
few times where we were together in constellations at a meeting that would not 
have happened otherwise, simply because one customer is in Bern, the other in 
Zurich and someone else in Basel or so, who you would probably have met 
separately otherwise. But with the video meetings, it was easy to add someone. 
Through that, I have the feeling, you could certainly increase customer satisfaction 
to some extent or find new ways to approach things. I think the trust and loyalty 
probably remained, too, if I would say that it had neither a positive nor a negative 
influence. I'm sure customers just appreciated that and also expected you to stay in 
touch despite the pandemic. I think if you did that, you were able to continue that as 
if you had met in person. 

TvM So, the basis of trust has not suffered under the new communication channels? 
JL No, I don't have that feeling at all. I also never had a customer who said "No, by 

video, the data could go to the U.S. and I don't trust that", I never had that. 
Everyone was open and everyone quickly got used to the new situation. Everyone 
was in the same boat and that resulted in a collective feeling of being a community. 
You make the best of the situation and if you can't see each other, you do it by 
phone or video chat. That was actually very well received. 

TvM 4. What were the benefits and what were the limitations of the remote 
ways of interacting with the clients? 

JL We have certainly already mentioned a few advantages. On the one hand, it was 
sometimes easy to call in a specialist. If you were at a meeting and a topic came up, 
you couldn't just snap your fingers and the specialist was sitting at the table, so you 
really had the opportunity to spontaneously call him in when he was free and 
discuss it live. I think that is a travel advantage of these virtual meetings. Another is 
the time required. I have a customer who is somewhere in Interlaken and when I 
used to visit her, it took a whole day. In the morning you were on the train for three 
hours and on the way back, too, and then the day was over. With her, we now 
organized a Zoom call every three months during the crisis and that went super 
well. That was also something that we will certainly keep doing, that maybe once a 
year we really see each other in person, but otherwise we can do it just as well via 
video. I also have the feeling that some of the customers see that as an advantage. 
The private person who otherwise either had to come to the bank or invite the 
advisor to his home, which not everyone likes to do, especially for such situations 
the virtual meetings are great. Plus, I'm thinking more on a larger scale throughout 
the bank, that you don't have to fly somewhere for a meeting. That you can manage 
it in a completely different way. I still think there are certain meetings that make 
perfect sense, that you see each other physically, for an important contract, a 
particular handshake, or something that you have to sign. But a lot of other things 
are also easier virtually, which is also a huge advantage, that you don't have to 
somehow print out a hundred pages of presentations, take them with you to the 
customer and realize at the end that maybe you only needed three slides from them. 
You can upload the presentations virtually, you can share the screen, you can 
handle it much more flexibly. It's also much more spontaneous, if something comes 
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up, you can quickly get a factsheet, for example, and share it with the customer, 
which you wouldn't have otherwise. From my point of view, actually more 
advantages than disadvantages. Especially with video conferences, because you can 
still see the reactions and so on, which is of course missing with a simple call. 
That's still an important criterion, that you really see each other. 

TvM Did you also experience any disadvantages during this time? Anything that 
comes to mind? 

JL No, not really. I mean, the only disadvantage, or what can happen, is that you have 
technical problems. For example, one customer's video camera didn't work. That 
can happen, but of course it's not ideal. Or when you're working with documents 
that require a signature or something. We haven't yet reached the point where we 
can do all that virtually. There often still has to be ink on the paper and that can be 
done directly in a physical meeting. In that case, it just takes a lot more time, 
because you always have to send it after the meeting, and then it has to come back. 
Depending on what kind of business it is, everything takes a little longer. But that 
would be almost the only disadvantage I can see. 

TvM 5. How were the customer reactions to the new ways of interaction during 
the pandemic? Did you notice differences between generations or 
wealth segments? 

JL So, the customer reactions were actually positive throughout. I think all of the 
clients have made their experience in different areas. Zoom or Teams has become 
the standard within weeks. I don't think we were the first mover as a bank. That's 
why most customers were already used to it. Sometimes it took a little longer for 
the first call. It was also strange for some customers, especially private customers, 
to see themselves in these video conferences at the beginning. I have the feeling 
that the professional customers, i.e. the family offices and so on, had fewer 
problems because they were already a bit used to it. I think I only have one client, 
who is older, who didn't like it at all. He actually said he only does physical 
meetings and otherwise it's just going to have to wait. He has office space and we 
went to his office once and he organized a lunch there. But for him, the virtual stuff 
is nothing. But that's really the big exception. Otherwise, across all clients, the 
customers were actually open to video conferencing, or then also say it's enough to 
discuss the usual things by phone. There were also one or two who said that they 
would not discuss more specific or larger issues until we were able to see each other 
again. That was also the case. But I would say that 80 percent of the customers have 
switched to virtual meetings without any problems. 

TvM 6. How did the pandemic impact the preference of customers towards 
personal contact with the relationship manager or towards non-
personal digital solutions? 

JL Yes, I think we also have to differentiate a little bit what it's all about. For example, 
after everything picked up again, I had an extremely large number of lunch and 
dinner appointments. Because quite a lot of customers simply had a need to catch 
up socially and simply wanted to eat out again and sit down with someone in person 
for a change. But that was more out of the whole situation because you were happy 
to be able to do that again and you hadn't seen each other in a long time. That was a 
bit of an afterthought. But I think there will be enough customers in the future, 
when you set up a meeting, that you discuss in advance whether you want to see 
each other physically or whether you do it virtually. But I don't think there's 
necessarily type A, or type B, who only wants one or only wants the other. I think it 
takes on a bit of a hybrid form. Or that people say, in order to do a catch-up again to 
exchange, a face-to-face meeting is great. When it comes to the topic XY, just 
business-related, I see it more in the digital. 

TvM 7. To what extent did your bank and you as relationship manager need to 
adapt to maintain client engagement and customer relationships 
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during the pandemic? Did the bank invest in upgrading digital 
infrastructures or reskilling and capability building of relationship 
managers? 

JL In terms of solutions, the only one we had was Zoom, which had to be approved 
relatively quickly and installed on everyone's computers as a technical solution. 
Fortunately, what we already had were laptops and no longer desktop computers. 
That means that you actually had the laptop and then you only had to provide the 
remote working, so that the whole connection from home also works and everyone 
has access to everything. But that went surprisingly fast. Otherwise, I think it's 
important with regard to the customers that you don't think it's a pandemic, that you 
can't reach anyone, but that you can continue to work as before. That you call the 
customer, ask how it's going, if you can help them a little bit and so on. But also 
from the customer side, it's not like the world has stopped otherwise. Those who 
otherwise invest in shares continue to do so and with them you have a regular 
exchange anyway. From that point of view, I think it was important to continue as 
before and not fall into a state of shock and think it's lockdown, you can't call 
anyone anymore. 

TvM Has there been investments in training for relationship managers on how to 
maintain customer relationships via the new tools? 

JL No, no, actually not at all. I think you don't have to do anything significantly 
different. 

TvM 8. How essential is the ability to meet customers face-to-face to maintain 
customer engagement? 

JL I don't think it's important to see each other face-to-face, but rather to hear each 
other regularly. It certainly doesn't hurt if you can meet customers somewhere a 
little more informal. That's where I'm back to lunch, dinner or coffee meetings, 
where you can learn something left and right about the customer in addition to the 
fixed banking relationship. Of course, if you just do a Zoom meeting on topic X, 
that's less likely to happen. But you can also mitigate this by simply calling the 
customer and asking "hey, how's it going, what's going on with you?". So, I don't 
think that's a killer criterion for customer loyalty, that you can really see each other 
in person, but it certainly doesn't hurt and everyone likes to do it again. Especially 
after such a long time. 

TvM How important are these coffees, lunches and dinners then? 
JL I think these are still important. These are appointments where you learn other 

things than at a meeting that you usually have at the bank. Customers are then also 
a bit more informal, you have more time. You don't have an hour booked and then 
the next appointment starts. Instead, you have a bit of an open end, you can take 
your time, maybe talk about family or hobbies, and thus get into completely 
different dimensions with the customer. 

TvM So, to reach a whole new level of customer relationship again, these are still 
important? 

JL That's right. I would say so. 
TvM 9. How essential is personal advice and a relationship manager as direct 

contact person in comparison to digital interactions without human 
advice (i.e. robo advice)? 

JL In my opinion, you can't really compare it. I think if you want to build up a 
portfolio purely according to strategy Y, then that is certainly feasible via a robo-
advice. But if it's a bit more dynamic portfolio and you should also know the 
preferences of the customer, or think one step further, because you know something 
particular about the customer, and you can make a recommendation based on that, 
or not just the portfolio, but also because you know, for example, he still has a 
property there and then that would make sense and so on. For comprehensive 
consulting, I think it's very difficult digitally through a machine. 
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TvM This is often heard, especially to be able to address the individual situation of 
the customer. 

JL Exactly. A computer can't interpret or read the customer purely from reactions or 
from any side remarks that the customer may have made in the past. You have to 
somehow capture a profile and the computer does that on the basis of that, and it 
certainly does it well. There are certainly advantages to not being tempted by one's 
own opinion or personal interests or opinions. But exactly that is sometimes 
appreciated by the customers also that they get a personal opinion on something and 
ultimately can decide for themselves whether that fits or not. Or even very small 
problems, it's not always just about investments, but also if a card doesn't work or 
something else is that one is also there and can help. With many it is surely also still 
the exchange, they are happy to talk, about anything. They don't just call to sell a 
share, but they just want to talk a bit, too. I think that also makes the difference. 

TvM What do you think are the long-term impacts of the pandemic on customer 
interactions, how to engage with customers? 

JL I think a few things will remain. Zoom will remain a very important part and will 
also replace the physical meetings. Not only with customers, but also internally. 
That you're more likely to exchange ideas with a colleague who's based for example 
in Geneva than if you had to travel by train.  
Maybe also customers who are partly abroad, also out of sustainability thoughts that 
they also appreciate it if you don't fly to Monaco for an hour-long meeting or 
whatever.  
And not necessarily related to the customer, but related to the bank, the flexible 
working. That home office becomes a more permanent part and not always being 
physically present in the office, but having a more dynamic working.  
And also, for example, one situation where a customer wanted something in the 
evening and then I was at home and had the laptop and could look up something. 
This wouldn't have been possible if I had left the office and everything was in the 
office. I think those are the kind of things that will stay. 
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Appendix F: Interview with MD 

Interview Partner:  MD  
Date/Time:  30.07.2021 / 10:00 
Interview Duration:  30 Minutes 
Interview Language German 
Location/Channel:  Phone Call 
Bank:  Zürcher Kantonalbank 
Role Relationship Manager 
Market/Customer Segment:  The Netherlands, CHF 1-10 Million 
Number of Clients:  150 
Assets under Management:  CHF 400 Million 
Number of Years of Experience in Private 
Banking:  

30 Years 

 

Person Content 
TvM 1. How did the exchange between the relationship manager and clients 

change after the emergence of the pandemic with the introduced social 
distancing restrictions? 

MD Surely that has changed. As you know, my customers are mainly based in the 
Netherlands. From there, it's anyway the case that customers come by the bank 
much less often or have the personal conversation. In the last few years, it was the 
case that the relationship manager went by to see the customer, and not the other 
way around, that they came by in Switzerland. In other words, the pandemic had a 
very big impact on the interaction in this case. Above all, the personal eye-to-eye 
conversation on site has completely disappeared. That's where the fact that I still 
changed jobs has a special component for me. In the initial phase, I was still at CS, 
and I resigned at the end of March 2020 and have been at ZKB since July 2020. 
That is perhaps for your work still something special with me, I did not have a 
customer base that I looked after, but it was a matter of ensuring that I can maintain 
my network, especially around the customers, the contact and any people who have 
made contact with me, or who was a close relationship, who asked me to contact 
them in some way. The next step for both parties was to be able to meet again as 
soon as possible to have personal conversations. This was only possible in a very 
limited way last summer. This was still the case in August, September, and then not 
any more until now in July. That means that this had a very strong impact. Now we 
have heard, especially from the Netherlands, that it was possible to switch very 
quickly and to do video calls. That was more difficult to do in Switzerland. It was 
already difficult at CS and even more so at ZKB, because there are legal restrictions 
where you can't simply make a video call. The lawyers have said that there must be 
a certain basis, such as a document in which a customer also gives his consent with 
regard to banking secrecy, that you have something in case that would be tapped or 
something else.  
That means that there were changes made. Personal contact through visits was no 
longer possible. In other words, contact by telephone was intensified once again, 
and there were certain solutions, video calls. At my bank, where I now work, this is 
still possible to a very limited extent, because there are certain legal difficulties in 
implementing this.  

TvM You say limited possible, but you could do video calls with the customers, did I 
understand that correctly? 

MD Yes, especially in Switzerland, it's something else. That's also where it was possible 
for us. Abroad, it could be that someone said "we want to have a general 
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conversation that we have via WhatsApp". That was the exception because it's not 
really allowed. 

TvM 2. How did the interaction with the client under the new conditions affect 
the customer relationship? Did the relationships become closer and 
deeper or more distant? 

MD I would say, rather the second case. More distant, simply because a conversation 
over the phone or via video call is just not comparable to when you sit face-to-face. 
It's just a different conversation. Through that I think it was certainly not beneficial 
because I think that's very important in private banking. It's not only important with 
the older generation, it's even more important there, but also with the younger ones 
nowadays, who are very much looking for opportunities to do things online, but 
when it really comes to advisory, when it's really desired, then even there the face-
to-face conversation is something that is very much appreciated and is appreciated 
even more when it's not done through an electronic channel or over the phone. 
Otherwise, of course, you had to make sure that we stayed in contact, because you 
had no other means than doing it by phone. 

TvM 3. How did the interaction with the client under the new conditions affect 
customer satisfaction, trust, and loyalty? 

MD For me a difficult situation, I cannot really judge, because I have a special case that 
I am in the acquisition phase. But basically, we have not witnessed anything 
negative there. If it's existing relationships, it hasn't had much of an impact. In fact, 
it is generally the case for banking in Switzerland, that private banking in 
Switzerland has been able to benefit in the international area. That has less to do 
with the pandemic, or indirectly to do with the pandemic. That is, all these 
measures that have been taken to support the economy have scared people because 
they have simply driven up the debt and the uncertainty of how that debt will ever 
be repaid has meant that more money has flowed back into neutral and relatively 
well financed and positioned Switzerland and into the various banks that are doing 
business locally. It is actually the negative effect of the pandemic that made contact 
more difficult, but in terms of growth, it had a positive effect in that people 
increasingly diversified back into Switzerland. 

TvM You said that you were affected mainly in the acquisition phase. Have you 
noticed that it was more difficult to build trust with a potential new customer 
via digital channels? 

MD Yes, I think, as you can probably still remember, it is the case that you cannot 
proactively approach new customers from Switzerland within Europe. Rather, you 
work on a reverse-soliciation basis, which means that you have to be contacted, that 
you are allowed to contact a potential new customer. That's why you can only work 
indirectly, by investing in the network. Building the network just like that is 
difficult, you actually have to have that in place already. Simply to say where one is 
at home and that one is then possibly brought into contact with possible prospective 
customers over the channel. In the case of a potential customer, interest is aroused, 
and he may have a conversation over the phone or a digital channel. But often, 
since we are talking about larger sums, we want to have a personal conversation 
first before we make a decision to work with someone. Since the interested parties 
could not come to Switzerland either and we could not travel to the Netherlands, 
this was relatively difficult. But there are others who have been communicating 
trough the channels and received information through the various media that are 
available and also the reputation that you have as a bank, the image, the name 
recognition, all of that together has outweighed to make a decision.  
It's double-edged. On the one hand, yes. Let's say that when we have three 
candidates, one of them finally says "OK, that's convincing enough for me, we'll 
take the step and we'll meet in person later" and about two thirds say "well, this 
contact has been made, but we'll wait until we can have a personal meeting". 
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TvM 4. What were the benefits and what were the limitations of the remote 
ways of interacting with the clients? 

MD The advantage is certainly that you've seen a movement in the direction of a new 
medium, the video call, which we hadn't seen before. This is, I think, again a bit 
more personal, if you also see the facial expressions and simply the face. Plus, I 
think it's very useful nowadays to be able to explain something directly to the 
customer on a screen. That concerns more the customer service. It's the case that the 
wealthy clientele is often a bit older and is not so familiar with these new media. 
They appreciate it when you can support them a bit. That's why I think it's a 
positive thing, and it's also something that bank employees have to get used to. I 
think that is something that has been experienced as positive. And as it is 
nowadays, we would like to have many things much faster and that takes time. And 
we're a bit spoiled by the fact that we expect to be able to change over completely 
within a very short time, whether as an employee or a customer, and there are 
simply legal problems and IT problems that don't make this possible all of a 
sudden. 

TvM What were the main disadvantages of these virtual interactions? 
MD There are no main disadvantages. It is simply, as I said, it does not replace the 

personal conversation. 
TvM 5. How were the customer reactions to the new ways of interaction during 

the pandemic? Did you notice differences between generations or 
wealth segments? 

MD Can't really give an answer to that. The interactions have not happened in the past 
either. I keep coming back to the same thing. The personal conversation has just 
been missing and that was noticeable. But other than that, it's really business as 
usual, not something special. 

TvM But were customers open to the new interaction channels? Did they react 
positively or were they rather skeptical? 

MD I would say that the bank where I work now is still a little less advanced than a 
Credit Suisse, for example. That's why I can't really answer this question, it's really 
still on a low flame. 

TvM 6. How did the pandemic impact the preference of customers towards 
personal contact with the relationship manager or towards non-
personal digital solutions? 

MD Whether that has anything to do with the pandemic, I don't know, but that the 
expectation of being able to access assets electronically worldwide from anywhere 
and actually at any time, that is something that has really become a standard these 
days. There is also for the wealthy segment that they like to have access or be closer 
to their assets or their bank through electronic capability and is something that is 
required these days. It's like computers, there's a lot that's possible and that's offered 
and that's built, but ultimately, it's only used to a small extent. You often see that 
actually a page overview of the assets, where maybe it also says on it what the 
performance was, that's enough. That you then dive into the details, it's only a very 
small number of people that do that. 

TvM 7. To what extent did your bank and you as relationship manager need to 
adapt to maintain client engagement and customer relationships 
during the pandemic? Did the bank invest in upgrading digital 
infrastructures or reskilling and capability building of relationship 
managers? 

MD I think the most important thing was to be able to continue working. If you send all 
employees home, but still expect the business to run, you have to have an 
infrastructure prepared in advance so that something like that is possible. That is 
something that was the case at ZKB. Within a very short period of time, the data 
volumes or channels were expanded in such a way that it was possible for a large 
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part of the employees to work from home. This went without restrictions and 
worked right from the beginning, which I heard from my colleagues who were 
already there at the time, which I also experienced myself. That was the nuts and 
bolts of making this available. Then it was business as usual to a large extent. We 
had the phone before, we had our systems, and we could do that from home. That 
was the prerequisite.  
A retraining or further training simply for the further development of online 
banking or video channels, there was investment and there was training. Plus, we 
generally try to make things that are directly accessible to customers via the online 
channel, that employees know what the possibilities are and train them accordingly. 

TvM 8. How essential is the ability to meet customers face-to-face to maintain 
customer engagement? 

MD I think that's very important, that's just the way it is. It's a relationship that you have 
with the customer and when it's new, you want to deepen that and have a good 
conversation. Through that, for me and I think for most of them, the personal 
contact is hugely important. That's, I think, the problem. We've all wished that we 
could have electronic access to the bank and be able to do much. But that also 
makes it more anonymous again, and the most important of private banking is that 
it's not anonymous and that you're valued as a customer. You also pay something 
for that, that you have the personal touch with a personal advisor that you can 
contact. You can do that through the electronic channels. But the personal 
conversation from time to time is also part of it and is appreciated. I think that 
remains very important. 

TvM You can't replace the face-to-face conversation with video calls? 
MD No, you can't. You can supplement it, you can say you can have a more personal 

conversation compared to the telephone conversation of the past, if you also see a 
face to it. But it is absolutely no substitute for a face-to-face conversation, where 
you can perhaps go into more detail and address things that are now less related to 
the banking business. You can also see that you get a better impression of how 
someone is doing, what else is important to the person, purely through the visual 
impressions, whether that is now in his company, where he is the pride of the 
company and wants to show that, or at home or when you meet in a restaurant. 
These are things that you take with you unconsciously and can't write down or 
record, that are simply there, which you never have in a video call. 

TvM 9. How essential is personal advice and a relationship manager as direct 
contact person in comparison to digital interactions without human 
advice (i.e. robo advice)? 

MD That depends very much on the customer and I think it also depends in part on the 
assets. Private banking has certain minimum criteria, so that the bank says that you 
are entitled to a personal advisor or not. That's how it is regulated in banking in 
Switzerland in most places, that you say, where personal advisors are not intended, 
where you are looking for a solution, where you say that a system or a robo-advisor 
can also do that, if it gets certain criteria or information, it can achieve a good 
result. I think that's two different things. It can be a complement. But the flexibility 
or special needs an electronic channel can offer is limited, is not feasible at all. It 
must have a certain number of fixed inputs, and if it has them, the computer 
program can work. If you want something different, which has not been defined, 
the system reaches its limits and cannot respond to it individually. These are two 
different pairs of shoes.   

TvM You can just see that it's coming more and more. That's why I think it's an 
exciting question to see whether it actually has a future or not. 

MD Well, I have to say, we don't offer that at the moment. Of course, we have certain 
tools that generate investment proposals. But for that, we need input factors or 
where we are supported as supervisors, where we also fall back on a machine. That 
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is of course already a standardization that is taking place. Also, a better 
comparability, what is the better investment strategy of a bank and that you try to 
have an optimal solution that you want to make available to all customers. But it 
always remains a hopefully very good solution, but not very flexible and already 
very generalized. As soon as there are special requests, which is often the case with 
larger assets, then it is also more personal. But I do not want to say that one is 
worse than the other. In the background of the machine like a robo-advisor, these 
are people who know what they are doing, and if that is well set up with inputs and 
has good investment strategies and also works with instruments, where the 
customer not only pays fees, but also gets something back for it, I think these are 
good solutions. Whether that is so successful, it is mentioned over and over again, 
but if you look at the Robo-Advice, such an enormous growth in the longer term, I 
have rather read about certain disillusionments. That it has not grown as insanely as 
one had hoped. 

TvM What do you think are the long-term impacts of the pandemic or what could 
be taken away from it for the future in terms of client interactions and client 
relationships in private banking? Do you think once the pandemic is over that 
there will be a strong trend back to how it was before the pandemic or will 
there be some takeaways? 

MD I do think that we can take a lot from it and that certain standards that have been 
newly established can be maintained in this way. Why should you give that away 
again. But you have to say what concerns working from home. In our case, the bank 
would like to have the employees back at work for the most part. That has to do 
with the fact that you have the infrastructure, that you simply notice that the whole 
team idea and everyone is pulling in the same direction. That brings us back to the 
personal interaction, the feeling of togetherness, the appearance of "we are ZKB, 
we are CS, we are UBS, we do things this way." The corporate identity, as it's 
called, and also the corporate approach, there's already a trend back to the office. 
Certain new standards, such as the video call, will certainly survive and will be a 
standard in the future, which is also expected. 
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Appendix G: Interview with Sven Brodbeck  

Interview Partner:  Sven Brodbeck 
Date/Time:  30.07.2021 / 11:30 
Interview Duration:  29 Minutes 
Interview Language:  German 
Location/Channel:  Zoom Call 
Bank:  Schwyzer Kantonalbank 
Role:  Relationship Manager 
Market/Customer Segment:  Switzerland, CHF 500’000 – CHF 

80’000’000 
Number of Clients:  110 
Assets under Management:  CHF 250 Million 
Number of Years of Experience in Private 
Banking:  

6 Years 

 

Person Content 
TvM 1. How did the exchange between the relationship manager and clients 

change after the emergence of the pandemic with the introduced social 
distancing restrictions? 

SB We have noticed that the telephone channel and also the e-mail channel have 
become an important instrument during this pandemic, they have become an even 
more important instrument. It is of course so, that one can express oneself more via 
telephone, or what we had in former times much was personal interactions, where 
one can express oneself even more and one can see the facial expressions and 
gestures of the customers, which is not seen with e-mails or normal telephone calls. 
That was a big issue, as we didn't have the feeling or the face of the customer in 
front of us, how does he feel when we tell him that, how does he feel in 
performance conversations. If you tell him "we are three percent up", then you see 
"ah super" or also "ah okey" with some customers. You can see from their face how 
they feel. You don't see that on the phone or by e-mail. Another thing, maybe this is 
a little bit in advance of another question, but we really appreciated that the 
customers wanted to continue the interaction very intensively during this time, 
because it was also a very demanding time. Especially the first big lockdown in 
March, April, when also the markets reacted accordingly we had interactions 
mainly via telephone. In the second lockdown, it was more e-mails than telephone 
on my side. It has changed a lot. We also had some customers who said they didn't 
care, they just wanted to come to the bank. We had that, too.  

TvM Did your bank introduce videoconferencing during the course of the pandemic, 
or did that never come? 

SB It was in the second half of the year, so fall 2020, slightly rolling we had something. 
In the first phases, we just worked with MS Teams and Zoom. But there we were 
slowed down quite a bit because it wasn't that secure or Kantonalbank-compliant. 
We introduced Webex in the fall of 2020 with the one relationship managers who 
wanted to use it a little bit more intensively or had the appropriate customers. 

TvM Has the frequency of interactions increased? You said it intensified. Did you 
have more contact with customers during this time? 

SB Yes, there were certain customers who wanted more contact. But we also took 
advantage of the fact that, especially during the time of the big lockdown, when 
customers were at home a lot and really couldn't do anything, we also called 
customers randomly to ask how they were doing. Simply without a big background 
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from the bank, but simply ask on a personal level, because we also have older 
customers who were very badly affected and perhaps have not seen their relatives 
as often as before. That they just had someone to talk to again. Many customers 
really appreciated that, and with some of them we even had half-hour or hour-long 
phone calls because they wanted to have someone on the phone again and tell them 
something. We used it that way.  

TvM 2. How did the interaction with the client under the new conditions affect 
the customer relationship? Did the relationships become closer and 
deeper or more distant? 

SB I would have said, for the most part, rather narrower and deeper. There are certain 
customers who, depending on how they take the pandemic, there are customers who 
completely distance themselves from everything. These customers also wanted no 
personal contact or other interaction. Even if we called "hey we would really have 
to do something now". No, he doesn't want to do anything, he wants to leave 
everything as it is, because they are just not comfortable with anything anymore. 
There were certain customers where the distance became greater, and we lost the 
grip a bit. But there were also a lot of customers where we have a closer contact and 
also deeper, because of that we also, I wouldn't say exploited this situation, but tried 
on a personal level to engage a little deeper with the customers and to seek the 
personal conversation.  
I'd say it's rather closer and deeper. More distant is rather rare. 

TvM 3. How did the interaction with the client under the new conditions affect 
customer satisfaction, trust, and loyalty? 

SB I would say that customer satisfaction has grown a lot because they have also 
noticed that we have people on various other channels who have suddenly started to 
use e-banking or have taken a look at it. They say, "I think that's a great thing, and I 
think it's really cool that you have it and that it's so far developed," even though 
they never needed it before. They are also satisfied on this level. And also, that we 
were not intimidated, even in the difficult times, when in the spring of 2020 the 
market was also difficult, that we simply called and said "look it currently looks so 
and so, it is not optimal the situation, but we are optimistic that it will be fine 
again". Even in the negative cycle, that we called the customer, that was very much 
appreciated by the customers. I think it is always difficult to feel the trust and 
loyalty of customers out. But from my point of view, it actually strengthened. The 
whole crisis had a positive impact. 

TvM 4. What were the benefits and what were the limitations of the remote 
ways of interacting with the clients? 

SB If we look at the interaction channel email, if we have ideas, for example, you can 
work faster with facts and also pictures or charts. Then the customer has a picture in 
front of him and can make a good and quick opinion. That was already an 
advantage, because often you have meetings or phone calls with customers where 
they say "send me something in advance". If you do it by email already, they have 
the facts they need and can make a decision relatively quickly. Often the customers 
have also just briefly written back "yes do it, execute it, buy it". Then there are also 
people who still want to discuss it, they have then called. It is surely the virtual 
channels, that become ever more important. In this time it has made certainly again 
a large step forward. Customers have also accepted these channels more than 
before. Before, they rather appreciated a face-to-face meeting or a phone call. Now, 
if you send an e-mail, it's much more accepted than before. I think also because 
people were more in touch with it and had more time at home to look into their 
private emails. 

TvM 5. How were the customer reactions to the new ways of interaction during 
the pandemic? Did you notice differences between generations or 
wealth segments? 
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SB The reactions and generations have been noticeable a bit. The older generation with 
the new channels, i.e. telephone and e-mail, they preferred to say "we'll wait until 
after the pandemic or until we can meet again in person, then we can discuss it". On 
the other hand, the younger generation or those who already have a greater affinity 
with the new media and have not had to change much during this time, for them it 
was actually no problem to undergo all the transformation.  
If you look at it from the asset side. I can't really differentiate, because often the 
clientele we have on the wealth side is more in the older generation. I would say 
very wealthy, so 100 million plus, are all over 70. I say on the wealth side, I 
wouldn't have said there were big differences. It's more the generation, or the ones 
that already had an affinity with stuff like that before the pandemic, for them it 
wasn't such a problem. Those who had less affinity, for them it was partly a 
problem. 

TvM So more of a generational difference? 
SB Yes. I also say, exactly when it came to things like that, depending on when it was 

older generations, depending on how they also faced Corona, they were more likely 
to say "I'll come by anyway, if you don't mind. I'd rather come by quickly than if 
we handle it over the phone or via email." Because we had the safety precautions in 
our customer rooms relatively quickly, with plexiglass and everything, it was no 
problem for us then. We said "yes, come by. You have to bear the risk, we don't 
belong to the risk category as advisors". 

TvM 6. How did the pandemic impact the preference of customers towards 
personal contact with the relationship manager or towards non-
personal digital solutions? 

SB I was already thinking about how to answer this earlier. Certain customers, which is 
really special, who used to value personal contact very much, are now suddenly 
also saying "actually, just as we had time during the pandemic, if you send me such 
a detailed e-mail with the things you would like to discuss, we can also deal with it 
by phone. That's fine with me, too, because then I don't have to come over 
especially for that." But there are also people who say "no, in person, that just needs 
to be now". But it's also the generation issue again. The younger people are, the 
more likely they are to say "send me an email, I don't have to come by again", when 
they would have come by in the past or because it was such an obligation to come 
by, they realized that it would work differently and it works very well in other 
ways. I say there are certain switches in terms of preferences. But a large part of the 
customers have not changed much and are still the same with personal contact as 
the digital channel. 

TvM As you mentioned earlier, some people have started to use online banking 
more. Do you see a trend that such solutions, in which you are not involved as 
a customer advisor, have been used or appreciated more by customers because 
of the pandemic? 

SB Yes, I can see that. It's a generational issue. The older customers don't want to have 
anything to do with it at all, so there are really many who say "no, I don't even want 
to make payments using it". The younger generations are more affine and have 
discovered it more to do things themselves even on short notice, which they never 
did before. These channels have certainly experienced a strong upswing, even in 
our segment. If you look at it with the new customers that you've checked in over 
the last couple of months or last six months, it's always a big topic, e-banking or 
being able to do things yourself. I think that has already intensified a bit, in this 
whole situation. 

TvM 7. To what extent did your bank and you as relationship manager need to 
adapt to maintain client engagement and customer relationships 
during the pandemic? Did the bank invest in upgrading digital 
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infrastructures or reskilling and capability building of relationship 
managers? 

SB The second question, digital infrastructures upgraded, I'll say yes and no. In Private 
Banking, we basically have two Webex accesses, which we didn't have earlier. It's 
not completely rolled out that everybody has one access, it's just two. Let's say 
minimal upgrade.  
Skill building has not happened, has not changed compared to before. To what 
extent one had to cope with this pandemic as a relationship manager, we already 
had that before, we had a so-called customer book planning, where you have all 
customers, and you see when you had the last contact with the customer. As a 
consultant, you have to say "hey, I just have to call this customer again, I haven't 
heard from him in two or three months. Simply that he hears me again, that we stay 
on the ball there", and simply maintain the relationship and also intensify it. But it 
was up to each person whether he did that or not. You had to adjust a little bit, 
because before you might have had an appointment with him every quarter, which 
you didn't have before, or every semester. Now you had to pull on the frame that 
you just call him or send him an email, just that he hears something from the bank 
again. You had to change a little bit. 

TvM Become a bit more proactive?  
SB Yes 
TvM 8. How essential is the ability to meet customers face-to-face to maintain 

customer engagement? 
SB I would say that in the initial phase it is essential to meet the client in person and to 

meet regularly so that you can create a certain basis to be able to work together in 
the future. In private banking, it's very important to have a close relationship and 
understand the client first and foremost, and secondly, to already know how they 
think, so that you can support them on the path you want to take them on. The best 
way to do that is to see him face to face. As I said from the beginning, also that you 
see a little bit his expressions, his facial expressions and gestures, in different 
situations. If you do it only via email or phone, you can't assess how he feels in 
certain situations. What can be said, it doesn't always have to be an appointment. It 
doesn't have to be a customer meeting where you see the customer. It can also be 
that you speak with the customer completely autonomously, i.e. completely 
digitally, and maybe once or twice at a customer event and you meet that way. That 
may be where you can get to know him better and interact with the customer on a 
personal level. I could imagine that, as soon as you have checked in with the 
customer and feel a little bit how he is doing, you could say that you will then only 
be on the road with him digitally. Maybe once or twice a year you meet them in 
person at a lunch or at a customer event and don't come by physically for a 
consultation. I could imagine that this will increasingly be the case in the future. 

TvM 9. How essential is personal advice and a relationship manager as direct 
contact person in comparison to digital interactions without human 
advice (i.e. robo advice)? 

SB It's a bit of a question of what kind of advice you're talking about. If you're talking 
about advice on individual shares, a personal portfolio that you build up together 
with the customer, then I would say that it's essential to have a personal advisor or 
to advise the customer personally. But if it's just a customer who says "I don't want 
to do anything, I don't want to have anything to do with that. I'll give you half a 
million, I want to be invested worldwide and I want to know once every six months 
or every quarter how things are going", then I could well imagine that there is no 
need for a direct contact person. Of course, this is then up to each individual. There 
are also customers who call every month and want to know "hey I saw, I also have 
this stock in my portfolio or asset management mandate and has now lost 
something but why". If you're that type of client, you can't work with robo-advice. 
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But to work with something autonomously, with which one has no personal contact. 
I could already imagine that in the future, if you don't want to deal with the matter 
in depth and you just have money and you want to place that and know once every 
six months how it performed, then I can imagine that you don't need personal 
contact. But if you are the type of person who wants to deal with the matter and 
understand the background or make decisions yourself where you say "I want this, I 
want that", then you do need a personal contact person with whom you can 
exchange ideas and get another opinion. 

TvM Would you say with increasing complexity and to be more responsive to 
individual needs, the personal advisor becomes increasingly important? 

SB Yes, to a certain extent. There has to be a high degree of individuality. But as soon 
as it gets into the complexity, then of course it does. But individuality, with the 
robo-advisory mandate, you can't say "I want ecological stocks, I want to invest in 
auto stocks." You can add all that with buds or with add-ons, where you don't need 
a personal advisor. But as soon as it gets more complex and you say "I want only 
the German car companies in, and no American ones", then you need a personal 
advisor or just a personal supporter who can guide you along the way. 

TvM What are the long-term impacts of the pandemic on client interaction and 
relationships in private banking? Do you think that once the pandemic is over, 
there will be a strong trend back to traditional private banking as it was 
before, or that there are certain things that can be taken away? 

SB I think some things will certainly be taken away. Private banking will certainly 
continue to exist as it is now. At most, the pandemic had an impact in that digital 
channels became a bit more important. But the change in private banking will 
certainly not be triggered by the pandemic, which will certainly come in the next 
few years. Other factors will have a greater influence than the pandemic. 
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Appendix H: Interview with Raffael Gasser  

Interview Partner:  Raffael Gasser 
Date/Time:  30.07.2021 / 16:45 
Interview Duration:  20 Minutes 
Interview Language German 
Location/Channel:  Zoom Call 
Bank:  Credit Suisse 
Role:   Head Private Banking International  
Customer Segment:   CHF 500’000 – CHF 20’000’000 

 

Person Content 
TvM 1. How did the exchange between the relationship manager and clients 

change after the emergence of the pandemic with the introduced social 
distancing restrictions? 

RG Obviously, there was less physical contact. We travelled less to our customers or 
the customers travelled to us. After all, we are primarily in the international 
business, so we have internationally domiciled clients that are served from 
Switzerland. As a result, we had a lot more interactions over the phone. Of course, 
we have tried to intensify this very systematically so that we are closer to our 
customers, which has worked relatively well because the customers have of course 
also become accustomed to the new environment and the expectations of a 
customer have changed. Where before it was expected that you would see each 
other physically at certain frequencies, that has certainly changed. I also think that 
in part, I wouldn't say large majority, but in part people have also worked much 
more through video-based communication channels, like Zoom. That was certainly 
something that was dealt with very neglectfully before. But I also believe that the 
frequency of interaction will change in the long term, in the sense that we will talk 
more via Zoom and perhaps take one less business trip now and then. 

TvM 2. How did the interaction with the client under the new conditions affect 
the customer relationship? Did the relationships become closer and 
deeper or more distant? 

RG I would say it's mixed. I think it's certainly a fundamentally different relationship, 
like when you physically see each other again. That's also good, it revives the 
relationship. Of course, there were also many moments when we came closer to 
each other, because we all, no matter what our background is, basically had a 
common problem, which was this pandemic with all the dangers it brings for the 
health of ourselves, our loved ones and of course the corresponding restrictions on 
freedom that have been implemented. I believe that because we were all more or 
less globally affected by the same problem, this also led to a certain connection that 
was added to it. Every once in a while, you might have been closer because you 
encountered the same problem. I would not take it, I think, black and white on less 
close, but that in combination with the contact frequency and that we all have the 
same problem, has definitely also kept or even strengthened certain proximity in 
one place or another. 

TvM 3. How did the interaction with the client under the new conditions affect 
customer satisfaction, trust, and loyalty? 

RG Customer satisfaction is, I think, difficult to assess for us. I can't answer that 
conclusively. I think loyalty has increased in the sense that we have had fewer 
departures from customers, from two aspects. One is, I think, that the customers 
also had other problems. People maybe didn't care as much about whether to switch 
banks. So maybe that meant that we had less switching of customers. On the other 
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hand, of course, as Credit Suisse we had a demanding period behind us, in the 
spring, because of the press and the well-known events. That then had a negative 
impact. But on the other hand, it probably also had a positive effect that in the past, 
perhaps the local banker also had an advantage over us in a particular market, who 
was not local and close to the client. I think that's where we see that increasing 
digitization on many process and the short unbound work but also sustain and 
maintain relationships. The distance has disappeared, which is certainly something 
that has gained in importance or acceptance. This has had a positive effect on our 
business. If you take all these effects together, in the end we had more loyalty in the 
sense of fewer customers leaving, but we probably don't understand exactly what 
drove that. That's why I wouldn't just claim out of hand that our customers are 
suddenly more satisfied. I think that's a bit of a simplification. 

TvM 4. What were the benefits and what were the limitations of the remote 
ways of interacting with the clients? 

RG Advantage are certainly that we could do more interactions in the existing time. Let 
me put it this way, a customer service representative had more time for customers 
when he was sitting at his desk, preparing and then having the interaction and then 
following up and making the next interaction, than when he was on a business trip, 
and perhaps also had longer car trips sometimes, especially the plane trips. I think 
that's a big advantage that has increased the actual time with the customer.  
The disadvantage is, of course, that the social aspects in particular are discussed 
less on the phone or less in detail than when you sit together in person in the living 
room, so it is perhaps a touch more personal on average. 

TvM 5. How were the customer reactions to the new ways of interaction during 
the pandemic? Did you notice differences between generations or 
wealth segments? 

RG I can't answer that in terms of generations or segments. I think that would be wrong 
from the pandemic. In general, we see a clear correlation for the openness to need 
digital channels or to go to a Zoom Call, for example. There's a correlation with 
age, in a negative correlation, in terms of acceptance. But nonetheless, it's worth 
mentioning that it's typically overestimated. We did a digital onboarding yesterday 
with an almost 80-year-old client. Just to think that someone who is over 70 
basically just wants a letter or needs a printed portfolio statement, I think that 
underestimates the different generations. 

TvM Yes, you can't make such a general statement. 
RG No, I think that's a big mistake that a lot of people make. 
TvM 6. How did the pandemic impact the preference of customers towards 

personal contact with the relationship manager or towards non-
personal digital solutions? 

RG I believe that on average, and this varies greatly from person to person, a customer 
still appreciates both. But whether the acceptance for digital communication at a 
distance, that you see each other less physically, and have more acceptance to do a 
lot of things with Zoom, which is a capability that you didn't have before at the 
bank, that we have a secure communication channel via Zoom. This is a specific 
solution between Zoom and Credit Suisse, so that security standards are met. We 
simply didn't have that. Those are capabilities that we have today. They have the 
acceptance that one day you might see each other less often in person. 

TvM 7. To what extent did your bank and you as relationship manager need to 
adapt to maintain client engagement and customer relationships 
during the pandemic? Did the bank invest in upgrading digital 
infrastructures or reskilling and capability building of relationship 
managers? 

RG For example, I was also part of a "tips and tricks" once, how do you handle a Zoom 
call. We didn't have Zoom earlier, and now we have a secure solution that works for 



ZHAW School of Management and Law   Master’s Thesis  

Tim van Meurs   123 

us to do customer calls on Zoom. We've certainly upgraded there. And we also, of 
course, upgraded relatively quickly at the beginning of the pandemic during the first 
lockdown with certain solutions, where people didn't have laptops yet. That's when 
we looked for solutions for them to work from home. We also, of course, upgraded 
our infrastructure bank-wide. There has certainly been an upgrade. There has 
certainly also been a schooling of people. 

TvM 8. How essential is the ability to meet customers face-to-face to maintain 
customer engagement? 

RG I don't think there is a general answer. I think still for most customers it's good to 
meet physically once in a while. But once in a while doesn't have to be every year. 
It depends on the customer and the preferences of the customer. There are 
customers we see every few years and that's perfectly fine, and there are customers 
we see more often. It depends very much on the customer, and of course on the 
corresponding domicile and so. 

TvM In which case would a face-to-face meeting be even more important and in 
which case could it be fully replaced by Zoom? 

RG I think basically it's very often the case that, if possible, in the pandemic it was 
possible without, that you try to see each other physically before you start a 
relationship. I think that will become the standard again. I think later, there will be 
things like when you introduce the children. So then a lot are adult children. But 
these are moments of truth in a customer relationship, in which, if possible, 
personal contact is also appreciated by the customer. But it is very very individual. I 
wouldn't pull everything over the same bar. Because nowadays we can also open up 
many domiciles digitally for customer relationships. These are customers we've 
never seen before, or only as we see ourselves now (video call), and that works too. 

TvM 9. How essential is personal advice and a relationship manager as direct 
contact person in comparison to digital interactions without human 
advice (i.e. robo advice)? 

RG There are very different answers depending on the segment. I think in the retail and 
mass affluent segment, a digital-only solution is definitely the model that is gaining 
a lot of market share and I think it will also become the dominant model. I think in 
the ultra segment it is very much the face-to-face that will continue to dominate. 
Because you talk about quasi-institutional business with family offices and so on. 
And then there is the classic private banking, where we are part of it and where I 
am responsible. There, customers, they also told us, 70% of our customers want to 
talk to an advisor from time to time. But at the same time, they also have an 
expectation that our digital channels are very competitive and also the availability 
of information but also advisory services more than just through their advisor can 
obtain at different times through different channels in the sense. You will see very 
strongly that it will be an interplay, hopefully at some point a seamless interplay, of 
different channels that will dominate. I think all the attackers you see there are also 
primarily in the mass affluent and retail area and I think they will also have an 
incredibly difficult time fighting their way into the high-net-worth business. 

TvM What are the long-term impacts of the pandemic on customer interaction in 
private banking? Once the pandemic is behind us, will we see a clear trend 
back to traditional private banking as we knew it before the pandemic, or will 
we take certain things with us from the pandemic? 

RG I think we will take very much with us. Much more, I've already mentioned it a 
little bit, that at the beginning you're going to want to do physical meetings very 
strongly again and also a business trip, which everyone thinks is great. At the same 
time, there will never be as many physical contacts as there used to be. I think 
you're going to replace some of our physical contacts from the past with the new 
opportunities that we've found. Especially also Zoom and other technological 
possibilities that we didn't exploit before. From that point of view, I do think that to 
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a certain extent the business is moving back a little bit into a more normalized 
environment, logically. People want to be able to physically see each other again. I 
do believe that it will never be the same again as it was before. 

TvM The entire private banking industry was shaken up a bit. 
RG Yes, shaken up, I would say you have seen different trends. I would put it this way, 

trends have intensified. How important are digital channels, that has increased. For 
example, how important is it to be able to do digital onboarding of a customer. That 
was something where even the bigger competitor in Switzerland now has the same 
capabilities that we have. But that was something they didn't have before the 
pandemic, to a large extent, as I understand it, and now they do. We have already 
seen a development that has accelerated. But it has always been the goal that you 
don't have to send documents around the world to open an account. But that has just 
accelerated it again now, and now it's really there. From that, I would say shaken up 
is maybe not wrong. There has been a bit of a fast-forward with us on this journey 
that we've been on. It was kind of a wake-up call for us to move forward faster on 
two-three things as an industry. Also, for the customers, that they accept certain 
things and that there might have been a change of behavior that would otherwise 
have been less quickly. 

TvM Yes, certainly much positive also came out of the pandemic. 
RG  I think so, too. As tragic as the pandemic was, there were a few things that we 

learned from it, both individually and collectively, that we can take with us.   
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Appendix I: Interview with Sandro Weibel 

Interview Partner:  Sandro Weibel (SW) 
Date/Time:  03.08.2021 / 17:00 
Interview Duration:  27 Minutes 
Interview Language: German 
Location/Channel:  Phone Call*  
Bank:  Julius Bär  
Role:  Relationship Manager 
Market/Customer Segment:  Germany, Austria, Switzerland, CHF 

100’000 – CHF 16’000’000 
Number of Clients:  139 
Assets under Management:  CHF 168 Million  
Number of Years of Experience in Private 
Banking:  

11 Years 

* due to low quality of the phone call and the recording, some parts of the answers were 
inaudible and could not be transcribed accordingly 

Person Content 
TvM 1. How did the exchange between the relationship manager and clients 

change after the emergence of the pandemic with the introduced social 
distancing restrictions? 

SW (inaudible) a lot of customers have known it before, by email or by phone, now new 
videocall where you can discuss investment proposals, which we didn't have at that 
concentration before. (inaudible) Just the frequency of interaction, which was a lot 
by phone before, but not via videocall. That's in my case, but I'm an exception. 

TvM Has the frequency of interactions increased or decreased? 
SW If I look back at the last year, in March with the short collapse in the stock market, 

the contact frequencies in advisory solutions went up, but if you had the classic 
wealth management mandate client, you didn't hear the client until two weeks later. 
But clearly, I had significantly more interactions with clients in March and beyond, 
and the interaction has stayed higher as well. I turn the client book once a month in 
terms of contacts, that's 130 phone calls I do. With certain customers I talk to daily, 
with others I talk to weekly or bi-weekly or monthly. So it has certainly increased. 

TvM 2. How did the interaction with the client under the new conditions affect 
the customer relationship? Did the relationships become closer and 
deeper or more distant? 

SW With me, they became stronger, deeper, more trusted. The key discipline is simple, 
you meet before the collapse happens. (inaudible) It shouldn't be the case that if a 
client has a wealth management mandate that the client has to reach out to the 
relationship manager if the relationship manager has a manageable number of 
clients. If one is proactive, or the more proactively one approaches the clients, the 
more likely it is that an impact will be forgiven. The more defensive or passive the 
relationship manager was, the more likely the clients were to question the strategies 
that were used. So, with me, definitely more trusted, deeper. I had one of the best 
years, so it went well.  

TvM 3. How did the interaction with the client under the new conditions affect 
customer satisfaction, trust, and loyalty? 

SW I didn't lose a single business relationship last year. I acquired 20 million net new 
assets, that was through existing customers or through new referrals. That shows 
that if you've proven yourself in the last year, it pays off. (inaudible) It's very 
individual with customers, it doesn't even have to mean better performance, but 
more regular contact is quite forgiving, I think. 
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TvM 4. What were the benefits and what were the limitations of the remote 
ways of interacting with the clients? 

SW For example, the older the customer, the harder it was to discuss the portfolios. If 
he doesn't have an email account, or can't work with a laptop or computer, with 
those you really sit down and talk on the phone or we send them documents by mail 
and have discuss the different positions. In terms of age, the younger the easier and 
faster, because the digital channels were going well, because they might know them 
from work as well.  So, the easier it became. So, the younger the customer the 
easier it was to get in touch through the virtual channels and the older the more 
difficult it became.  
But the advantages of the virtual channels are certainly that you can get in touch 
with customers faster and be specific.  
Disadvantages were in the beginning, until the online channels were up and running 
at all. So, you often had to fall back on the telephone or e-banking. And the older 
the customer, the more difficult it was. In the beginning, it took a moment until they 
could make it possible to get in touch with customers via video connection for data 
security reasons with the new channels. Until then, you had the telephone, e-
banking, e-mail, you had everything.  

TvM 5. How were the customer reactions to the new ways of interaction during 
the pandemic? Did you notice differences between generations or 
wealth segments? 

SW In the beginning, many resisted video calls. The video channel was not accepted 
really well. It took a while to get a customer to accept it. But the advantage is that 
what we have now achieved in communicating with customers in this way is here to 
stay. That's not going to go away.  
The younger the customer, the easier it is to get in touch with customers through 
these channels. Towards the evening, over the lunch hour, you can do video when 
the customer has time, and you're not bound like you are with business trips. This is 
an advantage for everyone to discuss small things.  
The smaller the customer's assets are, the less you notice the difference. 

TvM 6. How did the pandemic impact the preference of customers towards 
personal contact with the relationship manager or towards non-
personal digital solutions? 

SW I don't have a customer who does everything exclusively via e-banking. In person 
through digital channels, it is currently, and then again business trips and still 
digital channels. 

TvM So predominantly the preference for personal contact with the customer 
advisor? 

SW Yes, the customer advisor as a point of contact. And since it's much easier to 
arrange, through the digital channel. Digital doesn't always mean a video 
conference but can also be simply by phone. Simply what is more comfortable, 
because you can do it at home on the couch without having to smile into the camera 
in a suit. The customer doesn't like that either. Stiffened everyday banking 
definitely became more relaxed. 

TvM 7. To what extent did your bank and you as relationship manager need to 
adapt to maintain client engagement and customer relationships 
during the pandemic? Did the bank invest in upgrading digital 
infrastructures or reskilling and capability building of relationship 
managers? 

SW I can't say about retraining and competence development. But video and telephone 
conferences were not available to customers in this form, and the bank has made 
real progress in this area. We learned how to use them via webinars or from 
colleagues who showed us how to set them up. When we had the solution, it went 
extremely quickly. Team calls, too, were then all done via Webex. There would be 
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no more physical meetings. That happened quickly and intensively. The bank itself, 
I would say, benefited insanely in the pandemic year. (inaudible) An absolutely 
successful year, very nice.  
But they invested and they implemented quickly. I would say they also trained the 
people who didn't feel they were being supported on the implementation, they did 
that in an exemplary way. 

TvM And Webex was set up, did I understand that correctly? 
SW Yes, Webex.  
TvM 8. How essential is the ability to meet customers face-to-face to maintain 

customer engagement? 
SW It's very important that as soon as the pandemic is over, you personally meet certain 

customers again. Not all of them, just the customers who appreciate it. These are 
mainly the older ones. For socializing, it's nice to have a coffee or lunch with these 
customers or with a new customer when you see each other again in person. You 
have to remember that personal contact is very important. But we have now seen 
with the pandemic that this can also be bridged with digital channels. That's 
something the customer has learned to appreciate. Because the customer was also 
dependent on it and it was important to maintain business relationships. 
Because we are social creatures, we value face-to-face customer contact and that 
will remain the case. But never again at such a high frequency as before. 

TvM In which cases is a face-to-face meeting crucial and in which cases can it be 
replaced by a video call? 

SW It really varies. Depending on the business where the new customer operates, it is 
enough for the customer to open a business relationship via video call. If it has to be 
fast, it is also a matter of time. The online channels will stay there too. To deepen 
the relationship, the personal contact is important. It can all be solved over the 
phone if it has to be quick and uncomplicated. The more the customer has an 
affinity for it, the more likely they are to be happy to use these channels, and the 
easier it is to open a business relationship with the new customer, or to have a 
portfolio discussion, or to make investment proposals. It all works. Online this year 
I've been able to do everything, from new customer and also existing customer 
investment proposals. Previously, this was done with new customers primarily via a 
face-to-face appointment. Today, that is still in demand if you are allowed to travel, 
which is also difficult at the moment. That reinforces the trend back to opening 
everything online if you want an advisor to do it. If you don't want an advisor to do 
it, you go through an online broker.  
The clients who value advice and want to be served by a human, you can do that 
online or you can do it in person. (inaudible) 

TvM Were you also able to onboard new customers online? 
SW Yes, we could. We developed a tool that enabled us to conduct the customer 

identification online. That was available pretty quickly. 
TvM Did that come during the pandemic, or did you have that before? 
SW The bank already had it in the pipeline before the pandemic. But the pandemic has 

reinforced the development again, that you bring that live faster. Like many things, 
it's very interesting. Like home office, you could do it before, but it was still in the 
old structures. For many, it's unthinkable to go back to a pre-pandemic world. 

TvM Yes, it is exciting to see. Private banking in Switzerland was not that far 
developed in terms of digital capabilities before the pandemic. 

SW No, not even close. 
TvM Yes, then perhaps the pandemic was needed in that sense to boost certain 

developments and get them moving. 
SW I think so, too. Digitization is not a bad thing per se. Quite the opposite. The nice 

thing is, I've now closed my laptop, but I can work from anywhere in Switzerland. 
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Abroad, it's forbidden. It doesn't matter if I'm at home, on the train, in a coffee 
shop. I am online everywhere. (inaudible) Working from the office only is over. 

TvM Yes, it certainly had its advantages. 
SW The cool thing is, or what I observed, it also became a USP for banks as employers 

to recruit new people. Banks that remain in an old world don't have a chance, that's 
over. Employees who would appreciate working in the office only, you don't want 
them either. Employees who say they only like to be in the office are not wanted. 
From that point of view, it all had a positive effect. 

TvM 9. How essential is personal advice and a relationship manager as direct 
contact person in comparison to digital interactions without human 
advice (i.e. robo advice)? 

SW I think if I have CHF 60 million now, would I give it to an algorithm? I certainly 
wouldn't. I think you would diversify it into real estate etc. through a personal 
advisor. In private banking, you have the possibility to work with a robo-advice and 
algorithms, but you wouldn't use it to have everything invested in stocks, I would 
argue. Maybe some of the assets can be invested by the robo-advice, I am 
convinced. (inaudible) and is more attractive cost-wise. (inaudible)  
The personal contact is important and the wealthier the client is, the more central is 
the contact person or an asset manager who says, "one part you invest in this, one 
part you invest in that". That's not just based on a business relationship. If you talk 
to a family office, they will never say "I invested everything in Robo Advice". 
That's why, as a wealthy person, you have your circle of trust. These people know 
you, it's usually the banker, a lawyer, maybe a doctor and the tax advisor. They 
have a network and know more about their area of expertise. Robo-advice might be 
a part of that, but it's not everything. 
(inaudible) 

TvM So, that the relationship manager is rather supplemented? 
SW Yes 
TvM What are the long-term impacts of the pandemic on customer interaction in 

private banking? Once the pandemic is behind us, will we see a clear trend 
back to traditional private banking as we knew it before the pandemic, or will 
we take certain things with us from the pandemic? 

SW Yes, I think we will do exactly that, we keep a lot. These advantages that you have 
learned to appreciate as an employee or as a customer, that you can quickly get in 
touch with the customer advisor and talk through secure channels to discuss the 
portfolio or perhaps also use it accordingly with a new customer, that remains, and 
that is also important. The fact that people may still meet for socializing is okey, but 
it will never again be with the same frequency as before. This is also a cost issue. 
The pandemic has had a tremendous positive impact on our industry. 
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Appendix J: Interview with Duri Prader 

Interview Partner:  Duri Prader 
Date/Time:  06.08.2021 / 10:00 
Interview Duration:  43 Minutes 
Interview Language German 
Location/Channel:  In-Person: Rämistrasse 23, 8001 Zürich 
Bank:  Lienhardt & Partner 
Role:   Chief Executive Officer  

 

Person Content 
TvM 1. How did the exchange between the relationship manager and clients 

change after the emergence of the pandemic with the introduced social 
distancing restrictions? 

DP Certainly, fewer interactions. Especially much less personal, of course. With private 
clients, it was primarily over the phone. Everything was done by phone, and of 
course, when you have a crisis like the Corona crisis, as an asset manager you have 
to make your own opinion on the market as quickly as possible and then run to the 
customers like the fire department and explain to them how you see the situation 
and what they have to do from your point of view. You had to do that over the 
phone with private clients, which is private banking for us.  
In the pension business, where our business is a little bit different, it's actually a 
B2B business because our biggest customers in the pension business are the life 
insurance companies. So, the biggest customer that we have, which I may say, is 
Swiss Life, by far. There everything went with MS Teams or Zoom, we went with 
MS Teams. That's B2B, and that's where you could have the meetings that you had 
all the time, they didn't exist anymore. Then everything was on MS Teams. That 
was very efficient and worked super well from the beginning on. Simply the 
informal part doesn't work very well, because it doesn't exist anymore. Otherwise, 
people met either at the customer's site or at ours. That's gone, of course. That is 
actually the difference.  
In the real estate business, which has nothing to do with a bank, we have a real 
estate management company, a broker and our own real estate portfolio that we 
manage. To manage a real estate portfolio, you can't do it on the phone. It's exactly 
the same with Corona or without Corona. The broker, in the absolute crisis, of 
course, there are no more visits. That was shut down for three months, because no 
one visits an apartment and no homeowner wants to show the house. But after that, 
it actually went on normally. After that there were viewings with face masks and so 
on. And it was the same in real estate management. Apartment inspections, you just 
have to do them physically and apartment inspections are there with or without 
Corona. And then you went into the apartment with a face mask and said "there are 
holes and this is and you have to paint that".  

TvM You said you introduced video channels for B2B customers. You haven't done 
that with private customers? 

DP With private customers, we have only done it very individually. Over 95% of our 
private clients are domiciled in Switzerland. Then we have a few clients abroad and 
some of them are also through larger family offices. With these, we had a B2B 
customer, so to speak. So MS teams meetings and portfolio meetings were mainly 
with family offices that are not in Switzerland. Otherwise, quarterly meetings 
would have been held. These were then done via MS Teams. But not with private 
clients from home.  

TvM The frequency of interaction has decreased, you said? 
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DP So, the frequency of interaction in the crisis, so March 2020, you have to run to the 
customer like the fire department, of course it increases abruptly. In this crisis, you 
really have to run out like the fire department. You're really only on the phone from 
early in the morning until late at night. You have to call all your customers. That's 
what the customer expects. Then you can prove that you are a good consultant and 
can give guidance. Because that's what the customer pays for. The customer pays 
for the relationship manager to have an opinion. But then you have to have one and 
come to the customer with it. That is then a responsibility. Because if you don't do 
that, you've failed in the crisis. Whether the advice was good or not is known 6 or 
12 months later. If it was good, then it has proven itself extremely, because this is a 
time in which you can prove yourself. It strengthens the position, benefits the 
business and you profit enormously from it, if it was fast, efficient, and still the 
right advice. Then a year later you are in a much better position. Because in times 
when you are in calm waters, it is still difficult to show that you are really 
competent and good. That's why it intensifies abruptly at the beginning, that you 
can't do anything else at all, and when the first wave has been worked off, it flattens 
out extremely. Then the intensity decreases because nobody comes anymore and 
everything that can be postponed is postponed. Because the customer then says 
"let's do it at the end of the year or so".  

TvM 2. How did the interaction with the client under the new conditions affect 
the customer relationship? Did the relationships become closer and 
deeper or more distant? 

DP That brings me back to what I said earlier. If you run like the fire department to the 
customer in a crisis and have a clear opinion and communicate it, and if that proves 
to be a good advice - and that's the risk, because you don't know it yourself yet - 
then the relationship improves massively. Because these are the stress tests and 
stress phases that a business relationship has to go through, preferably multiple 
times. Then you have really good customer loyalty when you have mastered several 
crises together with success. Then you have mutual trust. If you have done it right, 
it improves. That's why such a time, crises, are very stressful times as an asset 
manager. But they are times when you can really prove yourself and stand out. 
That's why they are exciting times. They offer super opportunities. But it is 
challenging. The most challenging thing is actually that you have to make up your 
mind very quickly how to assess the situation on the market. You don't have much 
time, because we were also surprised by that. Then you run out and just work 
through it. 

TvM Did you have a bank opinion or did everyone individually form an opinion? 
DP There we had a bank opinion. We have an investment committee, in which I am 

also involved, which is very small and not large. Because if you spread the 
responsibility over too many people, everyone and no one is responsible. That's 
why you need a committee that is made up of a few people, because they are 
responsible and they take it seriously. If it is wrong, you can point the finger at 
them. One is then also fast. That's what we assessed in the investment committee 
and we said how we see the situation and went out with it. In a nutshell, the 
situation that we assessed at that time, we said this is a pandemic, this is temporary 
in nature. We don't know how long it will go, but it is temporary. You have to 
rebalance, that was our advice. Stay safely invested as you are. We were 
overweighted in equities strategically into this situation in March 2020, which hurt 
a lot. That's why we had to say do we reduce or what do we do. We then said we 
would rebalance, we would buy more. In retrospect, that was absolutely right. 
Those who didn't want to buy again, we said, you just have to stay and sit it out. 
That went on for 5 weeks, March 23 was the low, the S&P had lost about 34% in 5 
weeks, that was pretty heavy. Then it turned abruptly and went up again. In the end, 
a good stock market year. And at the end of the year, the accounts will be settled. 
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At the end of the year, our customers had a quite reasonable performance in the 
positive range. Then customer loyalty actually strengthened. But of course you 
never know at the moment, it can go against you or for you. 

TvM 3. How did the interaction with the client under the new conditions affect 
customer satisfaction, trust, and loyalty? 

DP In retrospect, massively improved because the advice was correct. That is always a 
risk. You always have to make clear in the crisis what the considerations are and 
why you come to which results and how you should react. You have to present a 
reason, because then the customer can follow this reason. He can say "I don't see it 
that way". If he says I want to get out", you can't fight it, then you have to get out. 
Because it is always going against you. If you stop him with all your strength and 
he wants to get out, and he's right, then you're dead. But now in our case, we had 
extremely satisfied customers, we had a good inflow of new money and of course 
we have also improved the volume through performance. The crises are also 
extremely important for the bank's P&L, whether you did it right or wrong. Because 
if you've done it right, you can protect your customers' assets, protect the bank's 
assets under management, and protect and increase your own earnings base. That 
will pay off extremely. If you get it wrong, first of all, you haven't protected the 
customers' assets, so you have dissatisfied customers, you have narrowed your own 
revenue base, everything is going against you. That's why they are such important 
decisions, they are very few, but if you do them right or if you do them wrong. 
There you have positive or negative effects, from my point of view.  
From my point of view, there are three things that are really difficult in our 
business, that is recruitment, acquisition, and performance. The rest is craft, you can 
just do that, you just have to do that seriously. But these three things are really 
difficult. If you do them well, you are successful, and if you don't do them well, you 
will have problems.   

TvM 4. What were the benefits and what were the limitations of the remote 
ways of interacting with the clients? 

DP The advantage is, in one way it is very efficient. You don't have to go anywhere, 
you don't have to go for lunches. It's not a time loss. That has an advantage in a 
way, when you can get a lot more done, if you want it like that.  
The disadvantage is, everything that is sales, everything that is acquisition, it all 
goes on emotions and it doesn't go rationally on expertise in the end. You don't get 
those emotions conveyed on the phone or on MS Teams or Zoom. Because we 
respond to human input and action and reaction, you have to sit at the table and see 
each other, otherwise it is left behind.   

TvM 5. How were the customer reactions to the new ways of interaction during 
the pandemic? Did you notice differences between generations or 
wealth segments? 

DP No, I don't think you can cluster how they reacted in our case. Everybody reacts 
differently to a pandemic. There are those who have paranoia and manic fear of a 
pandemic, and others say it's all just made up, cut the crap. There are huge 
differences. There are those who have never come here again until today because 
they are afraid, and those who still came in March 2020 because they say it's all a 
joke. They handle it differently, of course, and the ones who aren't afraid, they want 
to see the relationship manager and they don't want to do it over the phone. Those 
who are afraid, they don't want anything. 

TvM So especially differences in how they faced the pandemic, how they interacted 
with you? 

DP Yes, with private customers it was very individual. With B2B, so with corporates, it 
was of course business policy. And the business policy was, of course, restrictive 
for all of them. There were no individual differences. It was clear that there were no 
face-to-face meetings, everything was done via MS teams, because both companies 
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defined it that way and you can't ignore the business policy. The guidelines were 
clear, so there was no discussion. 

TvM 6. How did the pandemic impact the preference of customers towards 
personal contact with the relationship manager or towards non-
personal digital solutions? 

DP You have to look at what kind of offering we have. Our offering is either very 
traditional in private banking, which is not via a digital channel. Or it is hybrid in 
pension provision. Hybrid means it is a B2B business, the insurance company is the 
distribution channel and the direct contact to the customer. We are the digital 
machine in the background, because it is completely digitized. That's why we are a 
bad example that can judge that. Because on the channel where we are digitized, we 
are more or less the machine and not the distribution channel, because the third 
party does that. On the side where we are not digitized, we do the distribution 
ourselves. We have e-banking in private banking, but nothing more. So, you can 
look at the deposit accounts, you can make payments, but we don't currently push 
anything that is done digitally. 

TvM Is the usage from e-banking, has it been seen that customers have used e-
banking more? 

DP No, no. That has remained the same. You could pick up the phone before and say 
"do this this this". 

TvM From other interviews, some said that because they could no longer meet the 
relationship managers, the clients realized how convenient e-banking can be 
when you can do everything yourself. 

DP Yes, I can imagine. But we have not. 
TvM 7. To what extent did your bank and you as relationship manager need to 

adapt to maintain client engagement and customer relationships 
during the pandemic? Did the bank invest in upgrading digital 
infrastructures or reskilling and capability building of relationship 
managers? 

DP Yes, what we had to do, we had remote access for everybody, but we didn't have 
cameras, for example. You didn't really need a camera. But with MS Teams, 
everybody had to have a camera. And it sounds banal now, but as a bank, all the 
USB ports are closed. It's not like at home where you can just buy a Logitech 
camera and plug it in, because you can't plug anything in on those devices because 
everything is blocked. These are not insane problems, but you have to solve them. 
You have to set these up properly and see how you can install cameras that 
everybody has that at their workstation and still not have everything open. We had 
to do those things, of course.  
And train, you have to operate MS teams to some extent, you have to know how to 
do that. But that's not rocket science. But nobody knew that before, I didn't either. 
These are new tools that you have to become familiar with. 

TvM But for example, how to remotely maintain customer relationships, more on 
the interpersonal level, there was no training? 

DP No, we have not. There are problems, from my point of view, the interpersonal 
problem, is with new customers of course. So, customers you've had for 20 years, 
it's not a problem. You've already been through a few crises. But with new 
customers, of course, it's more sensitive and you have less of a chance to intensify 
the relationship because you don't see them. That just makes it more difficult. 
During the crisis, you can prove yourself, you can talk on the phone every day. 
After that comes the lull, then you don't really hear anything anymore and you don't 
have anything concrete to say, because it's always the same problem. You also can't 
call every day if you have nothing to say. That's actually the problem. Even the 
bigger problem from my point of view is with the new employees. We had those, 
too. That was extremely difficult for the new employees, because how do you 
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integrate yourself in the home office, get to know the employer, get to know your 
colleagues. We had a split office, where you came every week, always one week at 
home, one week at work. But of course you only ever saw the same subgroup. 
They've been there for a year now and don't really know their colleagues or their 
employer as they would in a normal case. That makes integration much more 
difficult. They also had problems when they wanted to do onboarding of former 
customers, which was difficult for them. Either, they knew the customers so well 
that they followed them blindly. But if you had to have X number of meetings and 
introduce new places, it all worked out badly because you couldn't invite them or 
they didn't want to come. That was a difficult environment. 

TvM Were you able to do digital onboarding, or did you not have the opportunity? 
DP So, in the pension business, we have digital onboarding. We are actually, if you 

would say, the business case is a little bit special. In pensions, we have a different 
host than in private banking. We started the pension 10 years ago. We took a new 
system. We didn't want to build on the old one and make a cripple. We have two 
hosts, which is an expensive solution. For that, we went completely digital on the 
pension, built from scratch. There we have everything paperless.  
In private banking, we have Finova operated by Swisscom. That's a conventional 
story. There we have none of that, and on the other hand we have it. But it's also a 
different business. The pension business is actually a retail business. On the pension 
side, we have over 100,000 customers. In private banking, we have 2,000 
customers. Quite a different thing. 

TvM 8. How essential is the ability to meet customers face-to-face to maintain 
customer engagement? 

DP I think to maintain it, it's not so essential, because with the clients I've been working 
with for 20 years, it's like having friends from elementary school. You can not see 
each other for 10 years and still be good friends and understand each other from the 
beginning. Not that you have to be friends with the client, but you share values, you 
have been through various crises together, you trust each other, even if you haven't 
seen each other for a long time. I don't think it's that relevant. It is relevant, of 
course, for building customer loyalty. Building customer loyalty and trust when you 
don't see each other is much more challenging. I think you can compare it, in the 
past you had the difference as you know yourself, onshore and offshore private 
banking. In onshore private banking it's actually easier to build a new client 
relationship. Because if I have a new client and he lives in Zollikon, I can meet him 
every week if I need to. We get to know each other much faster and see much faster 
if we share the same values. We can find out much faster how to communicate 
properly so that I understand the other person correctly. It's like in a relationship, 
you have to understand each other correctly, because if one says A, it doesn't mean 
that the other understands A. He may understand something else. He may 
understand something else. It's like with your girlfriend. You have to make sure you 
understand the right thing. And when you've been doing business together for 20 
years, you know that if I say A, the other person will understand A. In offshore 
private banking, if I have a Colombian client, I see him maybe once a year. If they 
are new, it takes much longer to build trust because you never see them. It's the 
same with the pandemic. He may be based in Zollikon, but you never see him. Then 
it takes longer. But once you have it, in offshore private banking, then the 
relationship is sticky, because he doesn't change just like that. He knows that if he 
goes to someone else again, it will take another 5 years until it works. On the other 
hand, in onshore private banking you can just say, there's a new one coming, let's 
try it with the new one. Let's try it for a year and if it's good, then it's good.   

TvM 9. How essential is personal advice and a relationship manager as direct 
contact person in comparison to digital interactions without human 
advice (i.e. robo advice)? 
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DP The topic is super exciting. What we offer, which I've already said, we either have 
the absolutely personal model in private banking or the hybrid model in the pension 
business. We don't have a completely digitized distribution. Theoretically it is 
possible, theoretically you can open a pillar 3a with us via the Internet digitally. But 
practically no one does it, because that is not our distribution channel. Instead, 
either our B2B partner, the life insurer with its sales force, sells the 3a to its 
customers, which we provide in the background, and they tells the clients that their 
cooperation partner Lienhardt & Partner does it. But the client never comes in here, 
we never see him. In that sense, this is a digital customer for us. But there is a direct 
advisor. Or in private banking, where everything is done in person. I think robo-
advice is a cool thing when you do asset management solutions, for example. 
Wealth management is not really private banking. That's the difference between 
asset management and wealth management. Asset management is how do I manage 
the portfolio. Wealth management is how do I regulate all the issues that are 
financially relevant for a private individual. How do I optimize the system. The so-
called life events are particularly decisive. So I buy a house, I get married, I retire. 
That's where I think the robo-advisor reaches its limits, or is not yet able to solve 
that, because it's too complex. In asset management, I think it can do a lot, like 
portfolio optimization and so on. That's where the machine is super cool. Our focus 
is life events, is wealth management. That's actually the primary added value that 
we bring. Not just optimizing the equity portfolio, but, telling what to do when you 
stop working. How do you optimize the different pots, what are the important 
questions. It's about the will, the advance directive, the pension fund, the AHV, the 
mortgage. Today, there are no robo-advisors that can solve these issues. And I am 
convinced that people want personal coaching in these life events. I can also name 
myself in this regard. I'm not exactly at retirement age yet, but if I were to stop 
working now, I'd have to ask myself how I'd like to handle the pension fund. I 
assume that I have a good idea of how I would like to handle this, because I have 
always dealt with these issues. And even if I have a clear idea of how I would like 
to do it, I would like to discuss it with someone on an equal footing and say "I have 
imagined this so and so, these are my thoughts, how do you see it?". And then he 
tells me "yes I see it, I think it's good, but have you thought about this, or how 
about that, and wouldn't that be another option?". That's not what the robo-advisor 
does. And even if I understand everything by myself, the critical events, the life 
events, that's what you want to discuss. Because these are the things, the decisions, 
that you don't make every week, but once in a lifetime. Buying a house is also 
something like that. Of course, there are people who buy real estate every week, 
professionals. But the average private customer does it maybe once or twice in a 
lifetime. It's not an everyday decision for him. So he wants coaching. All these 
decisions that are routine because you take them so often, of course you don't need 
it there. If I'm a routine investor, and I ask myself, should I buy Nestle stock or not, 
then I don't necessarily need a meeting with my investment advisor. Because if I've 
done it 100 times, I can do it digitally. It's not a challenge for me to make that 
decision. But if I'm divorcing my husband, usually you haven't done it 5 times 
already, these are the questions. I think private banking, or better wealth 
management, has to tie in with that, because the added value that you can deliver is 
there. 

TvM What are the long-term impacts of the pandemic on customer interaction in 
private banking? Once the pandemic is behind us, will we see a clear trend 
back to traditional private banking as we knew it before the pandemic, or will 
we take certain things with us from the pandemic? 

DP So I don't think we're going into a new world, fundamentally I don't think Corona is 
reinventing the world because a lot of people portray it as having changed 
everything permanently. Our horizon of experience in our own lifetime is always 
relatively short and it's the first pandemic I've experienced, but in history there have 
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been hundreds of pandemics and the world hasn't been reinvented a hundred times 
because of that. We've just never experienced it ourselves. This was a crisis and a 
slump, and after that it goes basically on again . But from my point of view it will 
be the same as before.  
What will change, from my point of view, is that you as an employer with 
employees who work from home, that has shown a new perspective. You can't just 
ignore that and say "now everything is the same as before". Every employer has to 
deal with it individually, with the experiences that we have now had for a year, how 
can we implement this in the future. Personally, we also have this question and we 
don't know exactly how to proceed. Basically, I would like to have the people back. 
We will do it in such a way that when everyone comes back, each team leader can 
decide individually who works from home and when, maximum one day a week. 
That's a test and that could be reduced again or you could expand it. But it's 
decentralized, we don't decide it from the top down. Every team leader has to say 
"they can do it at my company". With that, we accept that there is unequal 
treatment, but we believe that we can decide and allocate much better where it 
works. Because, I'll make an example, as cashier you can't do home office. A 
cashier is a cashier, then you have to be there. On the other hand, in accounting, 
whether he does the month-end closing at home or in the office is the same to me. 
Not all functions are equally suited for that. The challenge is a little bit, how do you 
continue that, how do you deal with the inequalities that inevitably exist because 
you have different functions, and where do you find a reasonable way. We are 
trying it out now and will let it run until the end of the year. I don't know whether 
after that we'll say it's three days or it's not a day. With part-time work we say from 
40% and less there is no home office, because then you never see them anymore 
and then it doesn't work at all. Anything above that, you can do it.  Everybody has 
to deal with that. The implication then further out, how many jobs do we need, 
because assuming at the end half would be at home, then you can also make a 
coffee down here or rent to others, then we can generate additional income. I don't 
have to leave the offices empty half the time. Then the optimization issues come up. 
But from my point of view, we first have to find a form that proves itself and is 
accepted, and that the service can be provided and the employees and customers are 
satisfied. That's a bit of a test for me. 
I don't think that much will change in our business with customers. Nothing will 
change in the real estate business, which will remain the same as before. The 
pension business is already digitized for us, we don't see them anyway, except for 
our business partners, B2B partners. We will see them less than before Corona, 
because in B2B business for a standard meeting we used to go to Swisslife X times 
every week. Today it's MS teams by default. When Corona is over, if you 
physically see each other once a week then, that's probably a lot. Because that gets 
replaced and stays as it is because it's super efficient. In the private banking, I think 
there's the least amount of change. Because the life events you want to discuss in 
person anyway. If you want to tell me now that you've decided to divorce your 
husband, you don't say that on the phone. Then you say that you would like to come 
by and discuss something. Then you come. And if you want to buy Novartis shares, 
you didn't have to come over in the past and you don't have to come over in the 
future, because you either do it yourself or you say it on the phone, and then it's just 
done. If you come by anyway, you come by because of the social aspect, because 
you would like to see the other person again. That stays the same for me.  
I think we are so small, we are practitioners. We have to be flexible, fast and 
uncomplicated, unlike a big bank. There is also quality, of course. That's why even 
in a Corona crisis we didn't have a policy, where no one came to the bank anymore. 
If a customer wanted to come, he could come. A CS could not have such a policy, 
otherwise the chaos would be perfect. We can because of the size. It's like in any 
industry, you have very large providers, you have medium providers and small 
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providers. A lot of it has to do with the customer's preferences, what they want, and 
it's not that rational either. Simply what associations one has with the brand, with 
the positioning and what one feels suits me as a customer. That plays a very big 
role. Customers who only feel comfortable and secure at the biggest bank will 
never find their way to us, that's logical. We are at the opposite end of the spectrum 
from the offering. Our best customers are those who think the big banks are terrible 
and rip-off companies and so on. These are actually our best customers. That 
doesn't mean they're bad. We're just in the other corner of the supply scale. It's like, 
not everyone who can afford a Ferrari buys a Ferrari. The question is, the image of 
Ferrari, do I feel it fits my personality and does it represent what I can show to the 
outside world. Then there are many who could buy a Ferrari who say "I only go by 
tram because I am sustainable and I want to show that". It's the same with the 
branding of the bank. The image of the bank must match what you want to radiate 
to the outside world. Then it's the local store, sort of what we are, or it's the local 
beer brand, or it's Heineken and then you're at UBS because you can buy and drink 
that in any city in the world. You can only get Turbinenbräu in Zurich, and then 
they're like us. Whether you order Heineken or Turbinenbräu has to do with what 
you tend to see yourself in. Our business is like that, too. You have to see that you 
are positioned quite differently and are actually not in competition at all, because 
the customers who are attracted function quite differently, emotionally. At the end 
of the day, the service is the same. 
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Appendix K: Interview with Tobias Egli 

Interview Partner:  Tobias Egli (TE) 
Date/Time:  12.08.2021 / 14:30 
Interview Duration:  25 Minutes 
Interview Language: German 
Location/Channel:  Phone Call 
Bank:  UBS 
Role:  Relationship Manager 
Market/Customer Segment:  Switzerland, CHF 750k-3mn 
Number of Clients:  200 
Assets under Management:  CHF 220mn 
Number of Years of Experience in Private 
Banking:  

10.5 Years 

 

Person Content 
TvM 1. How did the exchange between the relationship manager and clients 

change after the emergence of the pandemic with the introduced social 
distancing restrictions? 

TE When the pandemic just started, the focus was initially very much on conventional 
telephone exchanges, because the conditions on the bank side were not yet there for 
video calls. In the course of time, but then very quickly, the possibility for video 
calls came with Skype. In short, I would say that there was a strong focus on phone 
calls and video calls as a result of the pandemic. 

TvM Did the frequency of interaction change? Did the contact happen more often or 
less often? 

TE I have also thought about this. I would say yes. It was shorter frequencies, but more 
frequent. Especially with the larger customers, it changed to being more frequent, 
but shorter. 

TvM 2. How did the interaction with the client under the new conditions affect 
the customer relationship? Did the relationships become closer and 
deeper or more distant? 

TE I would say they have become rather closer. I have also asked myself this question. 
I have the feeling that it may have to do with the fact that during the uncertain 
times, when many things were new for customers and people in general, other 
things became more important and it was appreciated to have someone on the line. 
Especially with older customers, the bankers were perhaps the contact persons they 
still had in this situation. That's why I have the feeling that it became closer, a more 
intensive relationship. Although you didn't see each other anymore, it was an 
opportunity to interact and have social contact.  

TvM 3. How did the interaction with the client under the new conditions affect 
customer satisfaction, trust, and loyalty? 

TE I think customer satisfaction was very positive in this phase and has developed 
positively because customers have felt that we were there and kept an eye on their 
financial situation despite the distance. That automatically strengthens trust and 
loyalty, which is increased toward the bank. I think this circumstance also has to do 
with the fact that people have put the focus on other things in life and were satisfied 
much quicker. They were dealing with their health and other issues. A lot of things 
changed and then people didn't seek conflict so much and you were satisfied faster. 
I think that also had an impact.  
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TvM 4. What were the benefits and what were the limitations of the remote 
ways of interacting with the clients? 

TE For me, a big advantage was certainly the time savings to some extent. We like to 
spend a lot of time with customers. But through the telephone contact, the focus 
was directly on the topic and the financial matters.  All the small talk etc. was then 
shorter. With a certain number of customer appointments, that saves a lot of time. 
The meeting preparation was also much shorter. You didn't have to print anything, 
you did more digitally and thus had time savings. You could talk to more 
customers, so the number of contacts, as I mentioned, certainly became larger. You 
could reach more customers a day. Also for the customer it is of course a certain 
advantage, time saving, he does not have to come to the bank. You might have had 
more conversations with customers who don't live in close to the branch.  
For me, the advantages have outweighed the disadvantages. But the downside is 
that older people like to see the relationship manager physically. This change was a 
bit difficult for older customers at first, that you only have telephone contact and no 
one in front of you. That may have had a bit of an impact on trust among older 
people. Trust is more likely to be there when you see someone in person.  The 
disadvantage was certainly also to acquire new customers or to welcome customers 
for the first time. If you've never seen each other before, digital contact or 
interaction is more of a disadvantage from my point of view. With existing 
customers I don't really see a disadvantage, rather with the older ones. 

TvM Yes, you often hear that with existing customers it's not a problem at all, but 
with new customers it's difficult to build up something. 

TE I think that's still very important, that you've seen someone once. That you can see 
how they present themselves. That's important to many people and was therefore 
perhaps a bit of a disadvantage in this phase. 

TvM 5. How were the customer reactions to the new ways of interaction during 
the pandemic? Did you notice differences between generations or 
wealth segments? 

TE Customer reactions varied widely. From enthusiasm that we were already so far 
advanced. We very quickly had the possibilities - I'm referring primarily to video 
calls - to make this possible. There was enthusiasm and many were positively 
surprised when they tried it. But especially with the older segment, when it comes 
to the generations, there was a certain reluctance, because perhaps the infrastructure 
was lacking or there was a certain fear, respect, insecurity, because financial issues 
are being discussed and many people want the highest security standards.  
The younger people, of course, also experienced this transition at work if they had a 
job that faced these issues. Many have also made this transition at work with video 
calls or more the telephone contact. For these then this was nothing new and they 
also wanted this and also preferred this interaction. To summarize, for the younger 
generation it was the preferred way of contact within a couple of weeks. For the 
older generation, there was a certain reluctance and it took a little longer for them to 
test it. 

TvM 6. How did the pandemic impact the preference of customers towards 
personal contact with the relationship manager or towards non-
personal digital solutions? 

TE I think there has been too little of a transformation yet. Since the situation has eased 
a bit, many customers just want to come back in person. In this phase, when the 
lockdown was in place and there were no vaccinations yet, it was very clear that 
digital was the right way to go and that customers also wanted that. But as soon as 
the situation improved, customers pushed to come back. There were only a few 
customers who had great respect for the pandemic or who were in poor health and 
had not been vaccinated and then explicitly requested not to come by yet in the 
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phase in which we are now moving. In the last weeks, days, I had no more desire 
for a virtual interaction. 

TvM Do you feel like that's maybe a bit of a counter-movement to make up for the 
lack of face-to-face social interactions, or will people effectively go back to 
private banking as it was known, which was almost exclusively with face-to-
face interactions. 

TE I think it will be a mix. With the older people it must have been a 
countermovement, where they were looking for more contact. With younger 
customers, I think physical contact will take place with a different frequency. One 
will maintain a virtual exchange more occasionally. Maybe not in the way we knew 
it before, where you see the customer physically every six months or once a year, 
that's how it is in my segment. I think this will rather expand to once a year to once 
every one and a half years physically. Instead, a virtual contact every half year. Or 
even more often. Perhaps instead of phone calls, video calls will be chosen so that 
the customer can see the relationship manager. 

TvM 7. To what extent did your bank and you as relationship manager need to 
adapt to maintain client engagement and customer relationships 
during the pandemic? Did the bank invest in upgrading digital 
infrastructures or reskilling and capability building of relationship 
managers? 

TE The bank was of course forced to make adjustments, because the whole 
infrastructure with video calls and working from home was not yet in place. Within 
a short period of time, a large investments were made to ensure that we were able to 
upgrade the capability with Skype and, in the meantime, Zoom as well. And, of 
course, it required training sequences for the relationship managers to ensure 
security with regard to customer data and also handling, because that is sometimes 
underestimated a bit. With video calls, you have to look at different things than 
with physical contact. You have to look into the camera, you have to get the volume 
right, and the presentation of documents is also a big change. That's why the bank 
has invested a lot in this topic and actually provided the entire infrastructure within 
a short time, which was also impressive for me. 

TvM 8. How essential is the ability to meet customers face-to-face to maintain 
customer engagement? 

TE I think that remains very central and important. But as I said, especially with 
customers at the age 55-60 and older, it continues to be something that customers 
want and desire. In private banking with younger clients, I don't think it's a key 
success factor. There, it is more the frequency and the activity of the relationship 
manager. Whether it is also via e-mail or telephone it is central that one can satisfy 
the customer. But in the older segment, it is still important. 

TvM 9. How essential is personal advice and a relationship manager as direct 
contact person in comparison to digital interactions without human 
advice (i.e. robo advice)? 

TE I think this is a difficult question. It depends very much on the client, his knowledge 
and his needs. But in principle, I think that in private banking there is always a need 
for a contact person, because various factors in wealth planning, in succession 
planning, in the optimization of assets, in financing, can be an issue, and I think 
nowadays a robo-advisor or a digital option could certainly cover that. But for a 
holistic and close support, I think the personal advisor and the direct contact with a 
person is still the central thing. And that I think we will remain in the future. There 
will certainly be changes, that there are certain people who want to do everything 
themselves. But there will still be many customers who want that and will have the 
need for the personal contact. 

TvM What are the long-term impacts that the pandemic has brought to client 
interactions and client relationships in private banking? 
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TE In the long term, I do think that the different channels will be maintained and that 
customers will be given the opportunity to choose which channel they want to use. 
That was not possible in the past. It was clear that either a phone call or a personal 
visit was necessary. Customers will certainly be given the freedom to choose. I also 
believe that the frequency will be maintained with shorter contacts. There will be 
much more via email, where the customer is provided with information. And the 
frequency of physical contact will certainly tend to decrease, in my opinion. But 
that may be my personal opinion and if you ask an older relationship manager, he 
will see it differently. But I have grown up with this digitalization and perhaps have 
a slightly different view. I have a lot of older customers, but I also have a lot of 
customers who are younger than 60, and I see that they are open to the new 
channels. A phone call or an e-mail is enough for them, they know that the 
relationship manager is there. 
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Appendix L: Findings Long-Term Impacts on Private Banking 
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Table 9: Long-Term Impacts on Private Banking 

 




