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Introduction 
Motivating someone to open a checking account with your institution requires a lot to go right. 

When you succeed, it's tempting to call it a win. In reality, what you've earned is the 

opportunity to make money or lose it. There is a lot at stake. 

I
Banks and credit unions invest $350 or more to acquire one checking 

account.1 Yet, 25 to 40 percent are closed within the first year.2

However, there is good news: If a checking account holder considers your institution to be 

their primary provider, they're four times more likely to turn to you when additional 

financial needs arise and will deliver an average of $212 in incremental profit each year.3 

Success or failure to earn primary Fl status will depend on what your bank or credit 

union does immediately after a new checking account is opened. 

In this Best Practice Playbook, we share advice and strategies for turning new checking 

account openers into engaged, long-lasting, and profitable relationships. 
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Summary 

Checking accounts are considered the key to securing primary financial institution status. 

However, banks and credit unions need to improve their new checking account opener 

onboarding process to reap the benefits. 

There is a lot at stake. Banks and credit unions invest $350 or more to acquire a checking 

account.1  Yet, 25 to 40 percent are closed within the first year.2

However, there is good news: 

If a checking account holder considers your institution 

to be their primary provider, they're four times more 

likely to turn to you when additional financial needs 

arise and will deliver an average of $212 in incremental 

profit each year. 3 

By adopting a more modern new checking account onboarding 

strategy, banks and credit unions can reduce first-year attrition rates, 

increase long-term profitability, and better compete with national bank 

and Neobank players. 



GI!) DIGITAL ONBOARDING

ABOUT DIGITAL ONBOARDING 

Digital On boarding Inc. is a Saas technology that offers a fully 
automated digital engagement platform that is purpose-built for 
financial institutions. The platform enables banks, credit unions, 
credit card companies, and investment management firms to create 
personalized emails, texts, and step-by-step digital guides to optimize 
customer lifecycle communications at every stage. Unique platform 
features make it easy for customers and members to view sensitive 
data securely, update default payment methods, switch direct 
deposits, get the right mobile banking app for their devices, and more. 

SOURCES 

1 Breaking Banks: The Innovators, Rogues,
  and Strategists Rebooting Banking

2 The Financial Brand: Financial Marketers
   Either Get Onboarding Right or Pay a
   Heavy Price

3 Javelin: Convert 'Silent Attrition' Into
   Banking Engagement and Profits

 

Want to talk to someone about increasing 

engagement with your accountholders? 

See the platform in action. 

Our demos are customized to fit your specific business needs. 

� Book a demo J (724) 593-1989 �Jr� sales@digitalonboarding.com

This content was originally published in The Financial Brand. 

https://www.digitalonboarding.com/request-a-demo
https://books.google.com/books?id=yEQ_AwAAQBAJ&pg=PA240&lpg=PA240&dq=brett+king+$350+checking+account&source=bl&ots=vLq2UkNBeW&sig=ACfU3U3iaDjHwLYebQ2mdHbck-jqpYh0EQ&hl=en&sa=X&ved=2ahUKEwiZ6IzQv4jxAhUJHc0KHTaKCP0Q6AEwCHoECA8QAw#v=onepage&q=brett%20king%20%24350%20checking%20account&f=false
https://thefinancialbrand.com/72908/customer-onboarding-banking-marketing-satisfaction/
https://www.deluxe.com/blog/javelin-silent-attrition/



