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Executive Summary
Changing customer preferences and expectations, increasing competition, and burgeoning 
operational costs have put a compelling case for the BFSI sector to embrace technology 
and digitally transform for the better. In fact, BFSI sector is taking the lead when it comes 
to adopting latest technological trends and with the range of services that these financial 
institutions provide, it is but only natural. The following white paper will address the need 
for technological adoption, more specifically, that of Virtual or Digital Assistants within the 
BFSI sector and their growing relevance and utility. Times have changed and customer 
services support is no longer limited to human interaction and intervention—in a mobility 
driven world, the need for constant touch, and relationship matters as far as banking and 
financial services are concerned and this is where Virtual Digital Assistants backed by 
emerging technologies are set to play a pivotal role.

Embracing technology amidst changing dynamics   

BFSI sector comprises banking services such as retail, corporate, core banking, 
investments, cards, financial services such as mutual funds, stocks, and insurance services 
such as life and non-life. As per OliverWyman report1, the combined valuation of global top 
50 Banks ($4.3 trillion), Insurers ($1.9), and Fin-tech firms ($1.0) is $7.2 trillion (2016). While 
combined valuation of banks and insurers grew by 63% from $3.8 trillion (2011) that of 
fin-tech firms grew by a whopping 169% from $0.4 trillion (2011) signaling the important 
role of technology in the sector.

The global finance sector, however, faces challenges in the form of risks 
on—macroeconomic, emerging market, credit and market, and liquidity aspects. While 
technology is good news, digital transformation presents challenges in the form of 
antiquated and legacy IT systems, inexperienced IT resources, constraining budgets and 
heavy compliance and regulatory requirements put in place in the aftermath of the 
financial meltdown.

1Source: http://www.oliverwyman.com/content/dam/oliver-wyman/v2/publications/
2017/jan/The%20State%20of%20the%20Financial%20Services%20Industry%202017.pdf
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Closer home, some banks are under fire for operational ine�ciencies, credit allocation, bad 
debt legacy and more importantly, for increasing NPAs. To add to this, the competition 
from international players has been cut-throat to say the least; with bigger pockets, vast 
experience, and first mover technology advantage they are disrupting BFSI sector in India. 
In comparison, things are looking better in foreign markets. The total weighted new 
business premiums for Life Insurance in Singapore (Jan-Sep, 2017) amounted2 to S$2747.7 
million with 18% growth over Jan-Sep, 2016 while the total sum assured for the same period 
grew by 14% to touch $92.5 billion.

At home, the banking sector touched3 INR 143 trillion ($2,203 billion) for 2017 with 14.9% 
growth over 2016 and along with government’s push for reforms, Indian banks have set 
their sights on technological adoption and upgrades. As a testimony to the confidence of 
customers in banks, the overall deposits (2017), as per Reserve Bank of India report4, grew 
by 12.03% to touch INR 100 trillion ($1,541 billion).

It is indeed interesting to note how technology has been permeating the banking sector. As 
per FICCI report5, India has about 240 million smartphone users with mobile banking 
registering 100 million transactions every month showing the extent to which both Public 
and Private banks have gone, to adopt technology. 

Digital banking is dominating the CEO growth agenda and is 

a direct influence for IT decisions in this industry sector and 

by 2018, over half of large organizations globally will compete 

using advanced analytics and proprietary algorithms, causing 

the disruption of entire industries

2Source: http://www.lia.org.sg/node/154324 
3Source: https://www.ibef.org/uploads/industry/Infrographics/large/Banking-December-2017.pdf 
4Source: https://www.ibef.org/industry/banking-india.aspx 
5Source: http://ficci.in/sector/3/Add_docs/Financial-Foresights-April-2017.pdf 

Speech Recognition Solutions for Enterprises
2 susheel_ext@uniphore.com 

Virtual Assistants
Changing the service dynamics of the BFSI Sector



Technology adoption fostering product innovation and 
enhancing service levels 

Technology is creating a lasting impact on BFSI sector even as services ranging 
from—core banking to stock-broking to payments and insurance are enhanced through 
digital transformation. In India, BFSI companies are deploying technology-intensive 
solutions in a bid to attain lean operations, cut down on costs and more importantly, 
provide better customer service. The banking sector has taken cashless economy rather 
seriously, Gartner report6 states that IT spending by banks and security firms was 
estimated $9.1 billion (2017) in an e�ort to build a strong and safe payment 
infrastructure. Globally, insurers spent7 about $187.3 billion (2016) on IT to overcome 
legacy software systems and embrace emerging technologies.

As we speak, technology continues to assist in numerous ways -

Mobile applications and mobile wallets ensure hassle-free transfers, 
deposits and payments; no more long waiting hours 

Insurtech tools and start-ups are helping insurers process claims, which 
usually take few weeks, and few hours creating operational e�ciencies 
and customer delight

Trading software helps investment banks and stock-broking institutions 
to access and analyze capital markets in a more e�ective and 
result-oriented manner 

Banking software solutions provide accounting, reconciliation, 
compliance, resource planning, and administration services and improve 
back-o�ce operations

“Technology competence on Board level is not only 

a necessity, it will soon become indispensable for 

financial institutions.”

Urs Rohner
Chairman of the Board of Directors, 
Credit Suisse

6Source: https://www.gartner.com/newsroom/id/3827164 
7Source: https://www.altexsoft.com/blog/finance/insurance-technology-7-disruptive-ideas-
to-transform-traditional-insurance-company/ 
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Having seen a host of technological benefits, a pertinent question arises –
What about technological assistance on the front-o�ce or customer service? 

Welcome to the world of Virtual Assistant (VA) or Virtual Digital Assistants.

VA is Digital Assistant which acts as the first point of contact and o�ers customer service 
support. It acts as the link between institutions and customers while assisting on various 
automated tasks.

Customer interfacing has never been as important as hectic competition coupled with 
digitally aware but time-constrained customers are driving the need for Digital Assistants. 
These Assistants play a key role, and services rendered through them range from—queries 
on account status to helping with transactions and opening accounts. Digital Assistants 
automate the customer service processes while providing a voice-enabled access to the 
system and in that process, enhance customer services.

The Virtual Assistants of the future will get ‘’smarter’’ with the help of emerging 
technologies and experts believe, they would play ‘’advisory’’ roles. There is high demand 
for these Assistants, and as we speak, institutions have either invested in Virtual 
Assistants or are eagerly looking to.

Speech Recognition Solutions for Enterprises
4 susheel_ext@uniphore.com 

Virtual Assistants
Changing the service dynamics of the BFSI Sector



Before Virtual Assistants/Digital Assistants, we had 
Chatbots—the initial e�orts towards providing customer 
service support, digitally. Chatbots function on simple 
algorithms and are rule based in approach, they carry out 
simple functions like text messaging or chat, and respond in 
a linear manner. Digital Assistants are more evolved, 
designed, and built to perform higher functions with the 
goal—to substitute for a human assistant, functionally. 

Fast-changing business and customer dynamics are 
prompting institutions to embrace technology to tide over 
the circumstances. Digital Assistants play key roles to 
provide automation, centralization, and voice-based 
assistance to customers. They also provide Do-it-yourself 
(DIY) assistance ensuring customers accomplish tasks with 
less visits to banks. Digital Assistants are transformational 
as they disrupt service dynamics of financial institutions.

Digital Assistants—finding relevance and acceptance 
in financial institutions 

Demand for Digital Assistants is growing steadily as financial institutions look to enhance 
customer service o�erings; fulfilling banking needs on-the-go. American Express 
collaborated with Amazon’s voice service Echo to help customers—check balance, make 
payments, view o�ers—all through voice commands. 

Emerging technology trends such as Deep Learning (DL), Machine Learning (ML), and 
Natural Language Processing (NLP) are helping redefine Digital Assistants by bringing 
them a step closer to their ultimate objective of substituting a human assistant. Recent 
advancements in NLP have resulted in Digital Assistants catering to a much broader 
spectrum of customers and have boosted their ability to perform greater number of tasks, 
more e�ciently. The ability to understand di�erent languages and dialects is helping them 
perform tasks with greater accuracy. While DL helps cater to a wider range of services, ML 
helps deliver accurate and personalized services.
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“Voice”—the essence and the ‘life’ of a VA

‘’Voice’’ is an essential underlying component of VAs, a di�erentiating factor that sets 
them apart from other automated tools like chatbots. Verto Analytics states8 that about 
90 million users in US have used voice assistants (Siri, Alexa, Cortana, and others) in a 
month and this figure will see an upward trend in the coming months. Voice is quite 
integral as it helps cut down on chat and enhances communication process. It also helps 
simplify the human-machine interaction while saving precious time. Voice-based VAs are 
also endearing, giving that much needed human touch resulting in a more connected 
human-machine relationship.

There have been phenomenal developments in voice technology over the last few years; 
voice has moved beyond being robotic and mechanical in expression. Voice now includes 
human-related elements such as inflection, expressiveness, and most importantly, 
emotions.

As we speak, tech giants Google, Amazon, and Microsoft are making huge investments 
into voice-based assistants and the BFSI sector can no longer stay aloof to these 
developments. It becomes imperative for companies to integrate voice into their VA 
systems if they wish to enhance customer service levels. The market is witnessing several 
innovations in VA systems with only the most relevant finding acceptance—‘’voice’’ is one 
such innovation that promises to redefine human-machine interaction.

8Source: https://techcrunch.com/2017/07/11/siri-usage-and-engagement-dropped-since-last-year
-as-alexa-and-cortana-grew/ 
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Benefits of voice-based VAs for BFSI

Voice-based VA will probably be a remarkable milestone in the history of BFSI support 
services. In 2016, Bank of America introduced its voice-based Virtual Assistant —Erica9, to 
its 45 million customers and the world at large announcing its intent to embrace and bank 
on VA technology. Voice-based assistants can perform a host of tasks, in fact, experts 
believe that they can go beyond what a bank teller can do.

To begin with, basic functions like payments, cash transfers, withdrawals will be 
performed by these assistants. At an advanced level, VAs might as well act as ‘’finance 
advisors’’ providing advice on how to increase credit rating and lower risk, this is done, by 
understanding and analyzing customer’s earning and spending patterns. The benefits can 
be endless as VAs ‘’learn’’ and ‘’evolve’’ to disrupt the services aspect and bridge the gap 
between customer and institutions.

Voice Biometrics takes Virtual Assistants to the next level helping them recognize the 
‘’voice print’’ of each customer. Voice Biometrics could soon lead to voice-based 
authentication where for example, the assistant would allow only authenticated users to 
operate a credit card.

Voice biometrics could also make things interesting -
The day is not far o� when after dialing customer service—the Virtual Assistant welcomes 
you in your native tongue, then ‘’identifies’’ you based on your voice, provides some basic 
details without prompting and is finally ready to ‘’advise’’ you upon request—now that, is 
path breaking.

9Source: https://www.forbes.com/sites/quora/2016/10/28/meet-erica-bank-of-americas-new-voice
-ai-banking-system/#5c7135bc50db 
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akeira allows consumers to ask questions in their natural language and get the desired 
answer regardless of the many ways the question may be asked. akeira today has become 
the gold standard in superior customer experience management. It provides support for 
more than 80 global languages (including 17 Indian languages) and multiple dialects.

Uniphore’s akeira processes queries using natural language processing, and instantly 
provides customized and precise results by parsing natural language questions and 
matching these questions with a single correct answer. It also acts as a 24×7 online 
research agent, delivering real-time, actionable voice of the consumer insights to 
enterprise clients. akeira is particularly e�ective when used in specific domain scenarios, 
such as industry verticals or in specific use-cases. It also o�ers other benefits such as:

Enable faster outcomes: Your consumers can complete transactions in fewer 
steps, and can update their information from anywhere using their mobile device.

Ensure first call resolution: akeira gives your consumers a more engaging 
experience by guiding your agents to find the right solution to consumer 
problems without any escalations.

Reduce customer care costs: Reduce agent handling calls and average call time, 
and increase call capacity and better infrastructure utilization. You can also 
reduce misroutes and transfers thereby saving agent time in re-qualifying and 
re-routing the calls.

Manage Contact Volume: Optimize contact volume that results from increased 
consumer interactions, without drastic increases in cost or a drop in consumer 
satisfaction.

akeira—Virtual Assistant from Uniphore
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akeira can be deployed on enterprise websites, mobile apps, in contact center 
environments or even via web enabled kiosks—wherever customers go for self-service 
answers. It o�ers advanced semantic processing that can recognize complex grammar 
structures of major international languages as well as regional languages. akeira also 
enables deeper context-aware user profiling by gathering information about the mood 
and emotions of your callers.
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Conclusion

New ripples are being created in the BFSI sector as Digital Assistants make their way in. 
Backed by AI, ML, Analytics, and Voice, these assistants will redefine the customer service 
dynamics even as they become an integral part of an institution’s infrastructure and 
operations. The financial institutions of the future will be less of places to go to and more 
of places to access immediately, veiled only by a digital interface. Customer support 
services will get some shot-in-the-arm as Digital Assistants change the operational 
dynamics and blur the line between human-machine interface.

To know more about how your organization can benefit from Uniphore’s Virtual Assistant 
product, akeira, please write to susheel_ext@uniphore.com
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Uniphore Software Systems is a frontrunner in the Speech Recognition Technology and 
Virtual Assistant domains. It partners with over 70 enterprise clients and has over 4 million 
end users.

Uniphore  Software  Systems is headquartered in IIT Madras Research Park, Chennai. 
Uniphore was incubated in IIT Chennai, India in 2008 and currently has o�ces in India, 
Singapore, and U.A.E with about 100 employees spread across all locations. Uniphore’s 
investors include John Chambers, Kris Gopalakrishnan, IDG Ventures India, India Angel 
Network, YourNest Angel Fund and Ray Stata. 

Uniphore was recognized by Deloitte as a Technology Fast 500 company in Asia Pacific in 
2014 and was also ranked as the 10th fastest growing technology company in India by 
Deloitte Fast 50 in 2015. Uniphore’s Co-Founder & CEO, Umesh Sachdev was recognized 
by the TIME Magazine list of 2016 amongst “10 Millennials Changing The World”, and with 
India’s edition of MIT Technology Review’s ‘Innovators Under 35’ for the year 2016.   

www.uniphore.com 


