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Introduction
Financial services and insurance (FSI) firms protect their customers’ 
most important and vulnerable personal and financial data. They rely 
on outbound calling for critical interactions like verifying purchases and 
identifying and resolving lost credit cards. The recent and dramatic rise 
in robocalls and fraud over the phone has made it more important than 
ever that these companies can reach their customers by outbound calling 
and more difficult than ever due to a lack of trust in the channel. For these 
reasons, interest in trusted calling solutions is sky high, though adoption 
of these solutions has just started.

Neustar commissioned Forrester Consulting to explore the current state 
of outbound calling for financial services and insurance companies. 
Forrester conducted an online survey with 319 business and technology 
decision makers responsible for outbound call experiences at US 
organizations (including 56 FSI firms) to explore this topic.

KEY FINDINGS

 › Outbound voice helps financial services and insurance firms 
provide a differentiated customer experience. With so many 
customer interactions today moving to digital channels and 
automation, financial services and insurance firms rely on outbound 
voice more than other industries to improve customer experiences 
and differentiate from competitors. The personal connection that 
firms can make over outbound calling makes it a critical resource 
for handling high-value customer communication like information 
verification and customer callbacks. 

 › Outbound calling challenges hurt the top and bottom lines. FSI 
decision makers report that trouble connecting with customers over 
outbound calling causes challenges like increased costs (57), fines or 
lawsuits for noncompliance (20%), decreased customer satisfaction 
(45%), and even loss of customers (34%). 

 › Trusted calling solution adoption helps solve outbound 
challenges and meet business goals. Financial services and 
insurance decision makers predict gains in customer satisfaction 
and retention, revenue gains, and operational efficiency as a 
result of using trusted call solutions. For this reason, over a third 
of respondents plan to implement trusted call solutions at their 
organizations in the next two years. 
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Outbound Calling Delivers Critical 
Information For Financial Services And 
Insurance Firms
Financial services and insurance firms must verify their customers’ 
identities on the phone before conducting business. And more 
frequently, customers need to also verify that it is their bank that 
is calling them, instead of a scammer trying to steal their financial 
information. This tension in not knowing who is on the other end of 
the call has put a critical line of communication between banks and 
customers in jeopardy. In surveying 319 respondents, including 56 in 
the FSI industry, we found that their firms:

 › Use outbound calling as a vehicle for improving customer 
experience (CX) and differentiating from competitors. More 
so than respondents from other industries we surveyed, financial 
services and insurance decision makers see their outbound voice 
channels as important to achieving better customer experience and 
differentiating from competitors (see Figure 1). 

 › Depend on outbound calling to reach customers for critical 
and highly personal communications. Part of the reason that the 
outbound voice channel is essential for improving CX is the personal 
touch and reassurance it offers when verifying highly personal 
information. Fifty-seven percent of FSI leaders say their firms use 
outbound calls to verify information, compared to just 39% in other 
industries. Other high-leverage customer interactions for which 
financial firms use outbound calling frequently include customer 
callbacks (61%) and customer/account notifications (59%). 
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“How important is your outbound call experience to achieving each of your company’s top goals?”
(Showing “Important” and “Critical”)

Financial services and 
insurance

All other industries Financial services and 
insurance

All other industries

Improve customer experience

91% 79% 94% 70%

Increase competitive differentiation

Base: 319 business and technology decision makers responsible for outbound call experience (56 �nancial services and insurance �rms)
Source: A commissioned study conducted by Forrester Consulting on behalf of Neustar, May 2019
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For one in five firms, 
challenges with 
outbound calling 
have also resulted in 
fines or lawsuits for 
noncompliance with 
regulations.

 › Leverage digital channels frequently but consider voice most 
critical. Companies use email most frequently to connect with 
customers; financial services and insurance firms are increasingly 
using digital channels like online chat (52% use vs. 39% in other 
industries). However, more FSI respondents we surveyed say voice 
is critical to meeting their customer service goals than respondents 
from other industries (61% critical vs. 30% critical). This is due to the 
high-touch nature of the communication the channel is used for. 

THE RISE OF SPAM AND FRAUD CALLS THREATENS TRUST IN 
OUTBOUND CALLING

The inability to reach customers over the phone is negatively impacting 
all industries, but for financial services and insurance firms, the stakes 
are often much higher. Fraudsters pretending to be banks to steal 
financial information put customer relationships at risk and expose 
financial firms to a variety of organizational woes. Our data shows that:

 › The threat of fraud keeps customers from picking up the phone. 
The No. 1 reason that financial services and insurance respondents 
say they are not able connect with customers over outbound calling 
is the rise in fraudulent calls where a scam artist pretends to be 
a bank. Over half of the financial services and insurance decision 
makers we surveyed say this is challenge, slightly higher than the 
other industry leaders we surveyed (56% vs. 48%, third overall for 
other industries). 

 › The inability to contact customers has severe repercussions. 
Fifty-seven percent of FSI decision makers we surveyed say that 
outbound calling challenges have led to increased operational costs, 
11 percentage points higher than other industries (see Figure 2). 
And for one in five financial services and insurance respondents we 
surveyed, these challenges have also resulted in fines or lawsuits for 
noncompliance with regulations at their organizations, making it very 
costly when customers won’t answer the phone. In addition, nearly 
half say that these challenges have negatively impacted customer 
satisfaction, and 34% say they have led to customer attrition. In these 
ways, missed calls are hurting financial services and insurance firms’ 
top and bottom lines.
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“How do the challenges you face in contacting customers over the voice channel impact your business?”

All other industries

Increase operational costs

Base: 319 business and technology decision makers responsible for outbound call experience (56 �nancial services and insurance �rms)
Source: A commissioned study conducted by Forrester Consulting on behalf of Neustar, May 2019

Financial services and insurance

Customer frustration/decreased customer satisfaction

Lost productivity

Loss of customers/customer churn

Loss of revenue

Fines/lawsuits for noncompliance with regulations

46%

48%

57%

45%

43%

43%

40%

34%

38%

30%

10%

20%

A Trusted Call Solution Is Key To 
Repairing The Frayed Outbound Call 
Relationship 
A trusted call solution that is able to increase right-party contact rates 
is extremely appealing to financial services and insurance firms: 82% 
of survey respondents say they are interested or very interested in 
adopting such a solution. Key features of a trusted call solution for FSI 
firms include (see Figure 3):

 › Protection from call blocking, spoofing, and spam tagging. If 
customers can trust that the number calling is actually their bank, 
they are far more likely to take that call. Protecting company numbers 
from not only spoofing, but being incorrectly mislabeled as spam or 
blocked by carriers looking to protect their customers, will increase 
contact rates and allow critical verification and account updates over 
the outbound channel to connect successfully. Financial services and 
insurance decision makers identify this as the most critical feature for 
a call blocking solution (most rank No. 1). 

 › Reliable caller information displayed for inbound and outbound 
calls. Making sure that their outbound call information (like company 
name) are displayed properly on their customers’ phones is another 
top capability desired by financial services and insurance leaders. 
This will help customers identify who is calling and make them less 
reluctant to pick up the phone.
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 › Intelligence on when to reach out to customers. Even if a 
customer knows it is their bank calling, if they are in the middle of 
something, they may not pick up the phone. A trusted call solution 
that has data on when successful calls have been placed and can 
surface that information to the call center is the most popular feature 
for a trusted call solution for financial services and insurance leaders 
(most rank within top five). 

TRUSTED CALL SOLUTIONS EXPECTED TO IMPROVE CX, 
INCREASE OPERATIONAL EFFICIENCY FOR FINANCIAL SERVICES 
AND INSURANCE FIRMS

While just 32% of financial services and insurance leaders say their 
firms have adopted trusted call solutions to date, another 36% say 
they plan to do so within the next two years. Top benefits expected by 
adopting trusted call solutions include:

 › Improved customer satisfaction (68%) and retention (61%).

 › Higher answer rates (63%).

 › Improved operational efficiencies (55%).

 › Increased revenues (48%).
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“When thinking of a trusted call solution partner, what are the most important capabilities for them to have?”
(Top �ve shown)

Intelligence to tell me the best day and time 
to reach out to my clients

Rank 1

Base: 56 �nancial services and insurance business and technology decision makers responsible for outbound call experience 
Source: A commissioned study conducted by Forrester Consulting on behalf of Neustar, May 2019

Rank 2 Rank 3 Rank 4 Rank 5

13%

13%

18%

18%

18%

18% 7% 11%

Reliable and accurate caller name information 
displayed for inbound and outbound calls

16% 14%

14%

11% 11%9%

9%

9%

5%

5%

2%

Up-to-date and appended contact 
information for my clients

11%

11% 11%

Intelligence to tell me the best number 
to call my clients

7%

7%
Protection for my company numbers from call 

blocking, spoo�ng, and spam tagging
20%
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Key Recommendations
Forrester’s in-depth survey of financial services and insurance 
companies about the current state of outbound calling yielded several 
important recommendations:

Protect your customers’ personal information by protecting your 
brand identity. Protect yourself and your customers by managing your 
company’s identity across carriers so that you can consistently present 
your enterprise identity to your customers when calling. Look for 
solutions to prevent your brand from being compromised by fraudsters, 
spoofing, and robocalls. Helping to protect your customers will drive 
their trust in your organization.

Assess your current outbound strategy to establish a baseline. 
Reestablishing trust with your customers will take time so it will be 
critical to track and monitor progress when implementing trusted calling 
solutions. Once you have established your outbound calling baseline, 
select customer- and operations-related metrics to track to prove the 
value of your trusted calling solution.

Ensure your voice channel delivers a personal touch. Customers 
expect highly effective, personal experiences along their journeys 
and across touchpoints and channels. With automation becoming 
increasingly prevalent in financial services and insurance outbound 
channels, make sure that you can still deliver highly personal 
information with a human touch. Outbound calling experiences must 
meet or exceed the level of personalization, knowledge, and trust about 
the caller as digital engagement channels offer.
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Appendix A: Methodology 
In this study, Forrester conducted an online survey of 263 telecommunications carriers, travel and hospitality, 
retail/eCommerce, collections, and energy and utilities organizations, and 56 financial services and insurance 
firms in the US to evaluate the current state of outbound calling and adoption of trusted call solutions. 
Survey participants included business and IT decision makers responsible for the outbound call experience 
at their organizations whose contact centers place 5,000 or more calls each month. The study was 
completed in May 2019.

Appendix B: Consumer Demographics
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Base: 319 business and technology decision makers
Note: Percentages may not total 100 because of rounding.
Source: A commissioned study conducted by Forrester Consulting on behalf of Neustar, May 2019
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RESPONDENT ROLE

C-level 
executive

Final decision maker

Vice 
president

Director

8%

19%

1%

1%

2%

34%

Manager

39%

INDUSTRY

16%

16%

17%

17%

17%

18%

Energy, utilities, and/or 
waste management

Telecommunications 
services/carriers

Collections

Retail/eCommerce

Travel and hospitality

Financial services 
and/or insurance

DEPARTMENT

RESPONSIBILITY

16%

33%

50%

Other

Customer experience
Outbound call 

experience technology 
selection

Outbound call 
experience strategy

IT

34%
500 to 999 
employees

37%
1,000 to 4,999 

employees

18%
5,000 to 19,999 

employees

11%
20,000 or more 

employees

COMPANY SIZE

Part of a team

Not involved

Decision in�uencer

Knowledge, but not decision maker

30% 38% 19%

26% 43% 21%
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Appendix C: Supplemental Material 
RELATED FORRESTER RESEARCH

“The Three Customer Service Megatrends In 2019: As AI Eats Jobs, Agents Are More Valued,” Forrester 
Research, Inc., January 17, 2019.

“How Customer Experience Drives Business Growth, 2018,” Forrester Research, Inc., September 21, 2018.
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