D o e
®

Libro Prosperity Days / Nov 11, 2020




Mac Adams

Senior Product Designer and UX Research Lead

Mac believes understanding the customer is
fundamental to building great products. He enjoys
speaking with customers and considers it essential to
designing effective solutions.

mac.adams@mx.com



MX Products / FinStrong
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Start your financial journey

Our Finstrong program can help you get to where you $ -I.':; /4
want to be financially. Based on your spending and IS iillsYg

F H saving behaviors, we'll provide recommendations to
I n St ro n g help get you to the next level

Advocating the financial
health of your customers ‘
i

Impactful insights based on real behaviors ‘



MX Mission / Product Pyramid

MX Experience

Our mission is to empower the
world to be financially strong.

Connectivity




Financial Health Challenges

How do you improve a

person’s financial health?
Experiences

How do you calculate
financial health?




Experiences = Behavior Change

Meaningful changes in customer
behaviour — i.e., outcomes — are
the only way to know if we’ve

delivered value. ,
Experiences &

Behavior
Jeff Gothelf
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Measuring Financial Health

Financial Health Assessment

FINANCIAL HEALTH e Short
ﬂ N E T W O R K e Scalable
formerly CFS e Self-reported

e Self-initiated

e |naccurate



Overall Score

Spending Saving Debt
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Behavioral Science

Duke

UNIVERSITY

@

CENTER FOR

ADVANCED HINDSIGHT
COMMON CENTS LAB

CCL Workshop

e Financial Literacy
e Ostrich Effect

e Friction Costs

e Decision Paralysis
e Social Proof



FinStrong Experience / Phases

PHASE ONE PHASE TWO

Comprehension Actions and
and clarity next steps
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Maintain emergency savings

Life is crazy sometimes, and you don’t want
to be caught off guard. Having an
emergency fund means you don’t have to
worry about getting into an accident,
missing a flight, or dealing with a flooded
basement.

Savings account balances
@® coop

@ Priority Savings $1,200.50
U’ Student Savings $1,61312

Total $2,813.62

We add up all your connected savings accounts to

come up with your emergency sa

gs.

iJ Financial Literacy / Phase One

{ Back

Spend less than you make

When you spend less than you make, you
can build your savings and be prepared in
case of anything unexpected happening,
from losing a job to having a medical
emergency.

Your spend-to-income

FAIR
@ Spending $1,371.20
Income $1,655.32
Total 83%

To calculate your spend-to-income ratio, we divide
your monthly spending total by your monthly

income.

0.41% Variance in behavior

Based on meta-analysis of 188 research studies, The
Effect of Financial Literacy and Financial Education on
Downstream Financial Behaviors, 2014

Micro-learnings

After removing all educational copy we added micro
learnings to give some context as to why the indicator is
important.



€& | Ostrich Effect / Phase One

Ostrich Effect
Save enough to live on

PR Avoiding or ignoring an obviously negative situation.

You could cover expenses for only 33 days
if you lost your income today. Try to keep it
above 90 days.

Details
Give yourself a high five!
Your savings balance went S I i
u VI d Wi
Maintain emergency savings down by $§>}<X - they were o Utlons
@ cooo there when you needed -
1
You have at least $1,000 in savings. Great them) ] POS|t|Ve Ia ng Uage
job! View summary Praise
Details Highlight progress

@ Borrow

Have manageable debt
@ coop

You spend less than 30% of your monthly
income on debt. Top notch!

Details



Incomplete Profile
Your profile is incomplete. Help us provide the
most helpful insights by completing your profile!

Update

Taylor’s financial
strength summary

68 ..

Status: Stable

People with stable finances can deal with

emer

ncy expens generally pay bills on

kely ha ent credit and mostly

sustainable debt.

Your average score by month

iJ Friction Costs / Phase One

¢ Financial Summary

Your financial profile

We need more info
« Confirm your income
« Enter your date of birth
« Enter your credit score

Provide as much up-to-date information as possible for

an accurate, personalized view of your financial picture.

25% Complet

Your monthly income Edit

Verifyi
calculating an accurate

ng your net monthly income helps us in

Your date of birth Edit

We can offer the best tips and show how
compare to others if we know your age

Your credit score Edit

Your ability to borrow money is a key part of your
financial strength score.

@ Your connected accounts Edit

5 accounts

Friction Costs

People can be deterred by even the smallest bumps in
the road

Solution

Ask for as little information as possible.
Show them their results sooner and make it easy to
fix/update later.



€ | Choice Overload / Phase One

Pro

Key indicators that impact yot
score

{= spending

Spend less than you make
@ ATTENTION

You've spent 107% of your income in the
last 90 days. Try to spend less than you
make each month.

Details

Pay bills on time
@ cooo

You haven't missed a bill payment in 3
months. Well done!

Details

2% Saving

Save enough to live on
@ coop

< Back
Your Income

Thursday, March 19

Amazon
Shopping

Target

Groceries

Netflix

Entertainment
@ Starbucks
9  Coffee Shops
Tuesday, March 17

r'\: Home Depot

2l Home Improvement
Monday, March 16

o "
2 Dominion Energy
Bills & Utiities

Saturday, March 14
McDonalds
Fast Food

&s Chevron
& GasaFuel

@ Spotify
Entertainment

Transactions

$230.58

$68.71

$14.99

$3.36

$98.23

$51.44

$21.45

$3217

$16.01

Hn

Spend less than you make

WNhen you spend less than you make, you
:an build your savings and be prepared in
:ase of anything unexpected happening,
irom losing a job to having a medical
emergency.

Your spend-to-income
@ ATTENTION

@ Spending $1771.20
Income $1,655.32
Total 107%
To calculate your spend-to-in
your monthly spending total by

income.

View more

Decision Paralysis

When confronted with too many choices, we make the
easiest choice, which is sometimes no choice at all

Hick’s Law

The time it takes to make a decision increases with the
number and complexity of choices.

Progressive Disclosure

We tried several arrangements until we landed on the
current design that maintains a sufficient level of
comprehension and clarity for most testers.



Phase Two / Actions & Next Steps

GOAL GRADIENT THEORY

People tend to have
higher motivation as they
get closer to reaching
their goals.

PRESENT BIAS

People focus on the here
and now even when their
choice is not good for
them in the long term.

REWARD SUBSTITUTION

Short-term rewards can
motivate staying on track
towards long-term goals.

FRAMING/DEFAULT BIAS

Defaults provide a
cognitive shortcut and
signal what people are
supposed to do.






