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The future of work in a post COVID -19 world will be defined
by humans augmented by the power of technology. For
organizations that embrace this opportunity, there will be the
ability to enhance the role of employees, creating increased
efficiencies and better customer experiences.
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Letter from the Author

It is increasingly clear that the entire banking ecosystem
and the way consumers interact with financial
organizations have been shaken to the core as a result
of COVID-19. We will look back on this period as a tipping
point between the period before COVID -19 and the ‘new
normal’ that emerges in the post-coronavirus era.

Jim Marous

In much of the pre-COVID-19 research conducted by the
Digital Banking Report around digital transformation,
customer experience, use of data and advanced
analytics, innovation and technology, it was clear that
industry leaders knew what needed to be done, and in
many cases, how to proceed. There just was not the
urgency to take action since we were in prosperous
times. Everything changed with COVID-19.

In the ‘new normal’ period, we have witnessed an
environment where the way work is completed, how consumers bank, how employees
learn new skills and how brands are perceived are all different. The degree to which
these changes take root will be driven by both business and societal dynamics as
well as how long it takes to move to a new equilibrium.
The discussion about working from home for most banking employees was just that –
a discussion. At best, it was an exception allowed for a few due to illness or for those
who were associated with outside sales. Usually, requests to work from home were
dismissed out of concern for lost productivity. When COVID-19 hit, working from home
became a necessity for almost everyone.
While the initial 7 – 10 days was anything but smooth, most workers who never had
experienced the challenges of working with an entire family at home settled into a
routine. New equipment was purchased, new working environments were created, and
new work schedules were set (balancing work and family needs).
As we look to the future, some workers will return to the traditional office when the
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Letter from the Author (continued)

coronavirus crisis subsides. But many will not. Offices will not die out completely. But
the notion of spending extended hours there each week most likely has ended. As the
coronavirus hit – the office became an ancillary casualty.
Why would banking, or any industry, move backwards once the potential for digital
transformation has been realized? Why would a financial institution require a
customer to visit a branch to complete an account opening or loan application? Why
wouldn’t organizations move forward in the collaboration of humans enhanced by
advanced technology?
While nobody can be certain about what the post-coronavirus world will look like,
there is one reality that has been proven without a doubt. Change has happened in an
instant. The key is to imagine possible outcomes and set in motion those initiatives
that can position your organization most advantageously. The following are most likely
outcomes:
• Being ‘digital’ is not optional
• Working remotely will become much more common
• Innovation across all functionalities is an imperative
• Personal and professional development will prepare employees for future changes
• Sustainability will be valued by consumers, employees and shareholders
Financial institutions that move quickly and decisively to embrace new future of work
realities as a result of COVID-19 are best positioned to succeed in the future. This
includes new work environments, new ways to collaborate, new digital skill sets and
new methods of leveraging technology to augment human capabilities.
Jim Marous
Owner & CEO, Digital Banking Report
Host, Banking Transformed Podcast
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The Future of Work Begins at Home

As the COVID-19 crisis has evolved, the banking industr y has
needed to rethink strategies around how to get work done and
how to ser ve consumers. After years of a slow but steady digital
banking transformation, the pandemic catapulted the industr y
into the future of work almost instantaneously.
Banks and credit unions had to adjust to
a work-from-home workplace that placed
a premium on the ability for employees
to be flexible, collaborative and
innovative. More importantly, COVID-19
highlighted the importance of new skills
that integrated humans with advanced
technologies.
In research conducted from April 10 –
May 10, 2020 by the Digital Banking
Report and sponsored by OpenText, it
was found that the adaptability of the
workforce to remote work created new
opportunities for knowledge-sharing
across departments and functions.
It also revealed talent gaps, where
existing roles may be threatened and
new training will be required. Finally, the
research revealed that technology will
most likely not replace humans, but will

augment their ability to reduce costs,
create customer value and improve job
satisfaction.
“While it is still impossible to know for
sure what the ‘new normal’ will be, it
is clear that it will be far different than
what we remembered just a few months
ago,” said Monica Hovsepian, Senior
Global Industry Strategist for Financial
Services at OpenText. “The most
successful organizations will be those
where leadership adjusts to the changes
we have already experienced, but remains
flexible as to the possibilities ahead.”
Workday Disrupted
In an instant, the definition of “going
to work” and “9 to 5” changed, as
the coronavirus outbreak shut down
the majority of office towers and bank
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branches globally. Moving from cubicles to kitchen tables, employees needed to
adjust their daily work routine to one that had to balance home and work on the fly.
The ability to work remotely shifted from a luxury offered to a few to a necessity
required for many. The outcome has been much more positive than many leaders
had expected. In fact, our research found that, while there were challenges
initially, these challenges decreased with each stage of our research from April
10 – May 10.
During the same research period, the positives of remote work began to
emerge, with 81% believing the remote work changes we have experienced
provide an opportunity in the future. Not only did new collaboration and creativity
opportunities increase, but distractions became more manageable resulting in
increased productivity. Interestingly, many respondents noted longer working
hours in an at-home workplace.

“The need to instantly pivot to digital channels exposed inefficiencies
and gaps in how work gets done. The new opportunity is to create new,
efficient ways of working that reduce costs and empower employees to
provide exceptional customer service.”
Lori McKellar - Senior Director, Product Marketing for Automation, Analytics
and AI products and solutions, OpenText

CHART 1:
WORK FROM HOME CHALLENGES
Q: Given the current work-from-home scenario, what have been the challenges
you have faced?
Difficulty in collaboration

53%
Loss of social interaction with co-workers

36%
Home place distractions

33%
Loss of creativity

26%
Source: Digital Banking Report Research © June 2020 Digital Banking Report
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“The future of work will not be 100% in office places or simply at home.
Innovation requires openness AND cross functional tension for creative
breakthroughs, which depend on relationships of mutual trust and
high levels of employee collaboration. And, these relationships are built
stronger together. At the same time, many activities enabled by new
technologies can be done just as effectively and even more productively
by employees remotely, as both customers and companies expect greater
independent, virtual business interaction. But, the balance of office based
work versus remote work must be purposeful to achieve these goals—
not randomly applied— with thoughtful plans to balance customer,
employee and organizational needs.”
Brian Sweeney - SVP, Chief Human Resources Officer, OpenText

CHART 2: FINANCIAL INSTITUTIONS
SEE OPPORTUNITIES FROM REMOTE WORK
Given the events of the past several weeks, there will be greater work-from-home
opportunities in financial services in the future.

34%

Strongly Agree

17%

No Impact

47%

Somewhat
Agree

2%

There will less W-F-H
opportunities than
in the past

Source: Digital Banking Report Research © June 2020 Digital Banking Report
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When we asked financial services companies about the impact of the
remote working environment, we found that 43% of respondents believed
that the progress of initiatives had been slowed with a work-from-home
scenario, with 31% believing remote work actually helped the progress of
initiatives (26% saw no change). Over the multiple waves of the research
over time between April 10 and May 10, fewer respondents noted a
negative impact.

CHART 3:
PROGRESS INITIATIVES NOT DRAMATICALLY
IMPACTED BY REMOTE WORK
Q: How has collaboration in a work-from-home scenario impacted the progress of
initiatives that were in progress or new to pursue?

32%
26%
22%

11%

9%

Significantly
improved
efficiency and
progress

Somewhat
improved
efficiency and
progress

No impact

Somewhat
less efficiency
and progress

Significantly
less efficiency
and progress

Source: Digital Banking Report Research © June 2020 Digital Banking Report

COVID-19 Impact of Kids, Space and Choice
The effectiveness of remote working is significantly impacted by dynamics associated
with the current COVID-19 crisis, namely the presence of children in the ‘workspace’,
the availability of a suitable work-from-home environment, and the ability to freely
adjust to alternative work arrangements.
It does not come as a surprise that working from home is negatively impacted by
the need to balance work and kids – especially young children who are also being
schooled from home. This not only creates normal distractions, but also requires
masterful scheduling. As lockdown restrictions are lifted, the impact of children (and
potentially a partner) decreases.
The effectiveness of working from home is also impacted by the availability of an
adequate workspace (office) with the needed functionality expected by the job being
performed. This extends beyond just having an office (as opposed to a kitchen or
© 2020 Banking Transformed White Paper. All rights reserved.
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bedroom). It also includes having adequate Wifi speeds, office accessories, etc.
In today’s pandemic driven scenario, there is no choice of environment for most
employees. In a more normal, post-pandemic scenario, employees will most likely
have the option to collaborate, create, partner and innovate face-to-face in a
traditional office environment if preferred. Having an alternative to remote working
is expected have a positive impact on efficiency and effectiveness.
Also important will be the ability to secure customer and organizational
information beyond the boundaries of the traditional brick and mortar —
especially considering the rise of cyber attacks.
Since home networks are often less secure than enterprise networks, work-fromhome scenarios will need to be secured in ways similar to the traditional office
networks.
Finally, one of the unexpected impacts of a remote working scenario has been
longer workdays. Recent research suggests that the workday has increased by
as much as 3 hours each day. This may be caused by the presence of children,
a less than desireable workspace or challenges with change, but it also may be
caused by the inability to ‘detach’ from work.
It is yet to be seen if longer hours contributes to effectiveness or creates a work/
home imbalance that reduces overall quality of life.

Ensuring cyber-resilience through continuous threat monitoring,
comprehensive response and recovery, data exfiltration defense, and
uninterrupted remote investigations capabilities are required to respond
to the increase in cyber-threats.
Hope Swancy-Haslam - Senior Director, Product Marketing, Security
OpenText

COVID-19 Puts Spotlight on Digital Skills Gap
Over a period of only a couple months, entire workforces were required to familiarize
themselves with digital tools which never were needed in a traditional work
environment. At the same time, financial institutions were required to connect with
customers using mobile apps, online tools and digital engagement capabilities that
were foreign to many.
The impact of these changes was felt most by the employees who had been with
their financial institution the longest or were in areas of an organization that had
not adjusted to recent marketplace realities. Many financial institutions responded
to internal and external digital needs with mid-term solutions, understanding that
significantly more is needed.
The impact of COVID-19 has forced banks and credit unions to quickly assess
the digital competency of their teams, while looking to internal training and the
marketplace to provide longer term solutions. This comes at a time when every
industry is looking to address a massive digital and technology skills gap.
© 2020 Banking Transformed White Paper. All rights reserved.
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The research from the Digital Banking Report found that 72% of financial services
executives believed there was either a moderate (37%) or significant (35%) skills
gap. Less than three in ten thought there was only a minor or no threat.

CHART 4:
MOST FINANCIAL INSTITUTIONS SEE THREAT
FROM CURRENT SKILLS GAP
Q: What level of threat do you believe finding and training employees for a
mix of soft, technical and digital skills is over the next 5 years?
Significant threat

35%

!

Moderate threat

37%
Minimal threat

!

24%
No threat

4%
Source: Digital Banking Report Research © June 2020 Digital Banking Report

“Despite the overwhelming awareness that there is a significant skills gap
in the areas of digital analytics and technology at all levels of banking,
from the boardroom to the call center, few organizations have programs
in place to address these needs. The ability to fill the skills gap will define
the winners from the losers in the future.”
Monica Hovsepian - Global Senior Industry Strategist, Financial Services
OpenText
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As found in research conducted before COVID-19, despite a recognized threat around
digital and technical skills, only 3% believed significant progress was made by their
organization in addressing the skills gap, with 75% believing minimal or no progress
has been made.

CHART 5:
MANY FINANCIAL INSTITUTIONS UNPREPARED
FOR BRIDGING SKILLS GAP
Q: How much progress has your organization made in establishing an upskilling
program that develops a mix of soft, technical and digital skills?
No progress

17%

■ ■ ■

Minimal progress

58%

■u

Moderate progress

22%

■ uu

Significant progress
■ uuuu

3%

Source: Digital Banking Report Research © June 2020 Digital Banking Report
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When asked about the risks of not having the right talent to meet the digital and
technical requirements exposed as a result of COVID-19, the areas most impacted
were believed to be in the areas of overall digital transformation and innovation
(58%), the customer experience (53%), missed growth and business targets (44% and
36% respectively) as well lower productivity and moral.
It is clear that the skills gap in financial services is large and has gotten bigger as
consumers have moved almost instantaneously to digital channels. What many
institutions saw as a ‘should proceed’ priority during times of prosperity before
COVID-19 became a ‘must proceed’ requirement.
The challenge is that the skills gap in financial services also was revealed in every
other industry — from hospitality and retail to manufacturing and healthcare. This has
created a major supply and demand imbalance.

CHART 6:
DIGITAL TRANSFORMATION/CUSTOMER CX
IMPACTED MOST BY SKILLS GAP
Q: What are the biggest risks to not upskilling or reskilling?

58%

53%
44%
36%
22%
14%
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Source: Digital Banking Report Research © June 2020 Digital Banking Report
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Filling the Skills Gap
When asked what strategies would be used to close the digital and technological
skills gap, financial institutions were expecting to rely on internal training and
re-skilling (47%), hiring from competitors (42%), or partnering with a solution
provider (38%).

CHART 7:
FIS WILL ADDRESS SKILLS GAP FROM INTERNAL
AND EXTERNAL SOURCES
Q: Which of these are the most important to close a potential skills gap in
your organization? (Pick 3)

47%

Internal training/reskilling

42%

Hiring from competitors

38%

Partnering with solution provider

36%

Use of part-time or contingent worker

34%

Hiring from outside my industry
Providing financial support for personal
growth initiatives
Building pipeline from
education organization

24%

14%

Source: Digital Banking Report Research © June 2020 Digital Banking Report

Unfortunately, saying an organization will be training current employees, or hiring
to fill the gaps is much easier said than done. In terms of magnitude alone, it is
not unlike the shift from agricultural to manufacturing skills that occurred in the
early 20th century. While the previous workforce transformations took place over
many decades, the speed required now is far faster.
According to McKinsey, “There are few precedents in which societies have
successfully retrained such large numbers of people.”
But, as we noted earlier, and as shown below, the vast majority of financial
services executives feel unprepared to address potential skills gaps — for a
variety of reasons. And once the reskilling and retraining is complete, the impact
may be modest at best.

© 2020 Banking Transformed White Paper. All rights reserved.
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Unfortunately, saying an organization will be training current employees, or hiring to
fill the gaps is much easier said than done. In terms of magnitude alone, it is not
unlike the shift from agricultural to manufacturing skills that occurred in the early
20th century. While the previous workforce transformations took place over many
decades, the speed required now is far faster.
According to McKinsey, “There are few precedents in which societies have
successfully retrained such large numbers of people.”
But, as we noted earlier, and as shown below, the vast majority of financial services
executives feel unprepared to address potential skills gaps — for a variety of
reasons. And once the reskilling and retraining is complete, the impact may be
modest at best.

CHART 8:
SEVERAL CHALLENGES WILL IMPACT
RESKILLING CURRENT STAFF IN BANKING
Q: What are the challenges to upskilling or retraining current personnel?
Ability of current employees
to learn new skills

53%

Funding for training
and reskilling

48%

Motivation and
incenting to learn

36%

Retaining trained
employees

32%

Senior management
support

26%

Measurement
of results

26%

Understanding skills
needed
Disruption of
normal operations

23%
12%
Source: Digital Banking Report Research © June 2020 Digital Banking Report
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CHART 9:
RESKILLING CURRENT EMPLOYEES WILL POSITIVELY
IMPACT SKILLS GAP, INNOVATION AND DIGITAL
TRANSFORMATION
Q: How effective is the upskilling and reskilling process to achieving the following objectives?
Reducing skills gap/needs

43%

32%

21%

4%

27%

2%

Greater innovation and digital transformation

39%

32%

Business growth

28%

42%

22%

8%

Improved corporate culture

26%

35%

22%

17%

Reducing costs (productivity)

24%

28%

36%

12%

Acquiring and retaining new employees

17%

47%

32%

4%

■ Significantly effective ■ Moderately effective ■ Minimally effective ■ Not effective
Source: Digital Banking Report Research © June 2020 Digital Banking Report
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Banking Unprepared for Technology to Augment Humans

For anyone who was forced to purchase products online, have
groceries delivered, receive telemedical consultation, or have
their children educated remotely, it became clear that technology
is the most power ful when combined with humans … as
opposed to simply replacing them. The COVID-19 crisis only
scratched the sur face on the potential for modern technologies
to enhance all components of banking.
Obviously, the collaboration and
augmentation of humans by machines
requires that the human component
of the equation be prepared for this
transformation. This will highlight the
need for the re-skilling and up-skilling
described above. This collaboration will
also need to focus on the reduction
of costs while putting the customer
experience at the center of the process.
Wait, how can the ‘rise of the human’ be
a technology trend in banking? We have
all heard the doom and gloom scenarios
for massive human displacement caused
by technology and automation, including
Robotic Process Automation (RPA),
artificial intelligence and machine learning.
Many have predicted the elimination of

millions of jobs from the banking industry
… and several mass reductions in staff
have already taken place.
That said, automation is also expected
to create new jobs and enhance human
skills and expertise. Not the same jobs
that existed in the past, but reconfigured
and redesigned jobs, that move people
from middle-income routine work to
employment that will emphasize creativity
and enhanced thought processes that
will improve the performance of digital
technologies.
The challenge for banking leaders will be
to find and/or train the needed talent and
to integrate and make the most of both
kinds of labor (digital and human).

© 2020 Banking Transformed White Paper. All rights reserved.
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“The biggest change when it comes to this labor transformation will be the pace
of change itself. The required skill upgrades and workforce adaptations will occur
faster than any organization can handle alone. This will increase the use of outside
partners and collaborations to move at the pace of digital.”
Simon Masterman - Global Financial Services Industry Lead Pre-Sales, OpenText
According to CIO magazine, “Human and digital labor will increasingly coexist. Company leaders
from the C-suite and the IT team to HR professionals will need to work to provide a productive
integration of both aspects of labor — to make the most of both and take advantage of the
benefits of digital transformation, including reduced risk, increased efficiency and lower costs.”
Unfortunately for almost every organization surveyed by the Digital Banking Report, the current
ability to leverage new technologies for the benefit of the consumer falls way short of what is
required. It is clear the banking industry is still at the embryonic stage of knowledge creation
and operational improvement.

CHART 10: FIS NOT USING AVAILABLE TECHNOLOGIES
TO ASSIST EMPLOYEES IN DELIVERING POSITIVE CX
Q: What is the current state of use of the following tools to assist employees with improving the
customer experience?

Chatbots

22%

23%

28%

27%

Artificial Intelligence

17%

24%

47%

12%

CRM/Marketing Contact Solutions

12%

32%

31%

25%

Process Re-engineering

12%

16%

24%

48%

Robotic Process Automation

8%

12%

35%

45%

Customer Journey Mapping

4%

12%

28%

56%

Use of the Cloud

4%

12%

26%

58%

■ Significant use ■ Moderate use ■ Minimally use ■ No use to date
Source: Digital Banking Report Research © June 2020 Digital Banking Report
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As more back-office operations become automated, the importance of human
capabilities such as creativity, empathy and leadership become more important. Even
digital consumers desire a combination of human + digital in certain instances that
may involve customer care and advice.
To this end, nearly three-quarters of respondents to a PwC survey said that deploying
emerging technologies will have the potential to separate high-performing firms
from average (or worse) performers in the near term. At the same time, more than
90% believed that artificial intelligence (AI) will significantly change how they do
business over the next five years. These capabilities require human interaction. This
has resulted in 79% of executives being either ‘extremely concerned’ or ‘somewhat
concerned’ about having the needed skills in the future.
Shift in Skills Desired
There has been a shift over the past few years in the type of skills that leaders say
they are looking for. In 2008, banking CEOs surveyed by PwC were struggling to find
people with global experience. Today, organizations are looking for tech savvy leaders
and employees. According to the PwC research, “At every level of the hierarchy,
people are needed who can harness innovative thinking, form the right strategies and
apply the systems and tools that best fit the needs of the business.”
Organizations are looking for employees that can work well with new technologies but
also display leadership, creativity, empathy and curiosity. In other words, although
purely functional skills related to automation and AI are often essential for business
growth, they are not enough.
Some of the ways humans will be used in the future of work include:

• Increasing current human capabilities. Employees can leverage automation and
advanced analytics to provide advice to a far wider array of customers that previously
would not receive such advanced solutions.

© 2020 Banking Transformed White Paper. All rights reserved.
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• Increase trust and confidence. While technology can handle routine transactions,
humans can perform more advanced functions, assuring customers that new
technology has not eliminated the ‘human touch’.
• Increase transparency. Humans are the best to discuss how AI and other
technologies are being deployed within an organization to inquiring customers.
The Time to Start is Now
While finding skilled workers and retraining current employees is imperative,
automation will still result in some job losses since not all employees may be able
to adjust. Therefore internal communication and transparency will be required to
transition forward.
The reality is that COVID-19 created a labor market where the skills gap in banking
will only widen if current employees are not trained to work with new technologies.
Beyond training the staff level employees, there is also a need to train executives
who must lead this transformation. As we have seen, the technical skills of many
banking leaders is sorely lacking.
The key is to begin the educational process immediately. By starting today, banks
and credit unions will not only be in a better position for the future, they will build
a stronger organization of employees and leaders prepared for a digital ecosystem
today.

Make it happen!

© 2020 Banking Transformed White Paper. All rights reserved.
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Perspectives on the Future of Work Post Pandemic

Many in the banking industr y have stated that ever y bank must
become a tech company. Despite a stated commitment to
augmenting humans with technology, less than 20% of firms feel
they are prepared for the future. We talked to Ben Pring, director
of the Center for the Future of Work for Cognizant, to get his
perspectives.
COVID-19 has thrust the “future of work”
to the forefront as the unemployment
rate in the U.S. has gone from one of the
lowest in history (3.8% quarterly average)
to the highest with alarming speed. While
the long-term implications of the pandemic on the future of work are still unknown,
it is clear that the coronavirus will accelerate workforce transformation and
increase the demand for digitally enabled
jobs in the future.

To get a better idea of the dynamics of
the potential future of work outcomes, we
interviewed Ben Pring co-founder and leader of Cognizant’s Center for the Future
of Work. Ben is also the co-author of the
best-selling and award winning books,
What To Do When Machines Do Everything
(2017) and Code Halos; How the Digital
Lives of People, Things, and Organizations are Changing the Rules of Business
(2014).

However long the current lockdown lasts,
it is clear that little will remain the same
as it was before COVID-19. The question
becomes, how many people will continue
to work from home? How will technology
be leveraged to assist (or replace) the existing workforce as the economy tries to
recover? What role will organizations have
to retrain and reskill their employees for
the digital needs of the future?

This exclusive interview by the Banking
Transformed podcast discusses what
work may look like in financial services,
the impact of COVID-19 on the use
of technology to augment human
engagement, the potential for work and
income inequality, and the importance of
digital skills training in the future.

© 2020 Banking Transformed White Paper. All rights reserved.
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Below is an abridged version of the interview with Ben Pring.

Q: What is the most significant change in the future of work you have seen
since the beginning of this crisis and how has business reacted to these
changes?
Pring: I think it’s going to take a long time for us to really figure out all of the
implications of this pandemic. I suppose my biggest takeaway so far is to
remember that great quote, “Sometimes there are decades where nothing
happens and sometimes there are weeks when decades happen.”

Ben Pring

There’s an acceleration into many of the ideas that we’ve been talking about the
future of work for many years. Businesses that had not wanted to take these
things seriously or haven’t had the bandwidth, the energy or the budget, are going
to have to take this seriously.
Questions being asked include, how do we manage workflows in a more
seamless way, virtualized way? What are the implications in terms of real
estate? Are people going to go back to those offices? What does the physical
design and layout of those offices look like in a world with social distancing and
things like that.

Q: Understanding human adaptivity, what do you think will be the long-term
disruptions and which will be more short-term in nature?
Pring: This is a moment of adaptation for us all individually and collectively. We’ve
seen examples of that in the form of Zoom calls, virtual meetings, changing work
flows and how we have socialized. What this means in terms of banking and
whether the ‘elastic band’ springs back into exactly how it was before, is hard to
call at the moment.
Right now, there are two hypotheses. One is that a lot of people will never go back
to the office. The other hypothesis is that everyone’s going to be desperate to go
back to the office because they’re sick of being cooped up at home.
If I was to net it all out, I think that the increase from today will be very
significant, probably 15% more than pre-COVID-19. Dismantling that 15%
physically and then enabling that 15% virtually will be a huge change. And this is
happening in months.

Q: How are firms adjusting to needing to really become digital?
Pring: I think for companies who have continued to drag their feet, it’s going to
be very tough road for them ahead. Even though businesses can use data to do
mass personalization and customization of solutions, they make you fill out forms
sharing financial information which they already have.
Why couldn’t they just pre-populate whatever application form they need from all
of the information that they have on you already and simply give you a consent
button?

Q: After this pandemic, are firms going to have to consider the replacement of
workers with technology?
Pring: Some businesses are going to use this as a moment to replace people
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with machines. But, I think in the short term, there will be a lot of pressure to
bring people back into the workforce and there will be market differentiation for
organizations who do.
I also think progressive companies will use this moment of disruption to bring
people back and invent the future – to completely re-engineer processes using
people and technology.

Q: Will there be a new emphasis on career progression, career training and the
idea of preparing people for a much more digital future?
Pring: We will be in a winner takes all environment, with more and more of the
rewards going to those leaders who have access to talent, rescaling, and creating
the best people – either people you have internally or that you hire.
It’s a talent war. It’s a digital talent war and the progressive companies are going
to continue to invest aggressively in their best people, in upscaling the best
people, hiring in next generation of digital talent. And that will be a key element of
this virtuous circle of them continuing to do well.
The companies that struggle to get that talent, to keep that talent, to upskill
that talent, will be on a path to irrelevancy. Unfortunately, as in all bad times,
the training budget and the education budget are a big target on the wall. But,
for those who pause or don’t get into the digital talent war, it’s just going to be
another domino falling in a slow march to irrelevance.

Q: Is it also a time for people to accept personal responsibility for this
development?
Pring: Ultimately, we’re all individuals and we have to look after ourselves, but
there is also a corporate responsibility to assist in this development. That said,
it’s not as hard nowadays to do individual upskilling as it was in the past. For
instance, a person can go to YouTube, type in machine learning 101, and you
see hundreds of courses from the best universities in the world and the best
professors. You can do huge amounts of online education for free. Why wouldn’t
you?
Online learning from organizations like Udacity and Coursera are incredibly
popular and people are learning faster and better than at many prestigious
universities. A person no longer needs to go to Stanford or MIT to get a great job
at Microsoft or Bank of America or Goldman Sachs. Organizations are realizing
that it’s not whether you’ve written a nice Elizabethan sonnet … it’s whether you
can actually debug Python.
In the end, if your personal or corporate model is just ‘business as usual’, this is
not a successful path forward.

Q: Is there a silver lining to this pandemic?
Pring: The silver lining at the moment is that we are getting a window into how the
world can heal itself if we give it a chance. People have seen the pictures of New
Delhi in India where the locals can see the Himalayas which they haven’t been
able to see for 30 years. The same in LA with people being able to see the far
mountain tops that they haven’t been able to see for years because of the smog.
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Going forward, I think we will begin to orientate ourselves around building a
more sustainable future. Sustainable in an environmental sense. Sustainable
in a economic sense. Sustainable in a socio sense.
And, I think there is going to be a push to make our buildings greener, to make
travel greener and to stop traveling so much. Being conspicuously clean is
going to be chic in the future. There will be competitive advantage to be aligned
with sustainability.
So yeah, what is possible environmentally might be one of the most important
silver linings in this whole terrible period. Let’s hope we don’t let this terrible
crisis go to waste.
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Recommendations for Financial Institutions

Financial ser vices leaders must become more agile to deal with
the demands of a highly distributed and potentially inconsistent
workforce. It is time for organizations to become more resilient
to future disruptions, and future-proof their business model to
compete in a much more digital ecosystem.
The close to immediate onset of
COVID-19 gave financial institutions no
time to prepare for a complete upheaval
to where we worked, how we worked or
even when we worked. Most organizations
had to adapt to a digital workplace
— using new tools and establishing
new ways to collaborate, innovate and
implement new products, new delivery
channels and new business models.
As could be expected, the first few
weeks were challenging since many
were unfamiliar with working remotely,
especially with the distractions of ‘real
life’ surrounding their work environment.
As our research found, however, most
quickly adjusted to the challenges even
though the duration of the changes is still
unknown.
With the biggest adjustments in the rear-

view mirror, we now must determine what
the permanent realities for the future of
work will be. Who will continue to work
remotely going forward? What tools and
procedures are required to facilitate the
best of the ‘new normal’? In other words,
how can me make the most of an environment where there is more flexibility and
greater automation?

Skill development and retraining goes
hand-in-hand with ensuring employees
have the optimal tools to do their jobs,”
says Fred Sass, Senior Director of
Content Services Product Marketing at
OpenText. “A new generation of content
services technology is purpose-built
to automatically connect, manage
and distribute information across
the enterprise — ensuring it’s easily
accessible to the people and processes
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that need it, wherever they are, with governance best practices in place.”
Most importantly, it is time to replace words with actions regarding the preparation
for a much more digital world, where technology makes each worker better than they
could have ever been in the past. We need to focus on the customer experience and
provide the training and support needed to upskill and reskill our employees for the
future.
“The need for critical skills has never been greater,” says Scott Engler, VP, Advisory,
Gartner. “But labor market and talent data suggests that many companies have unwittingly built the wrong workforce to drive their future — and continue to do so.”
Even before the pandemic, there were shifts in workforces and workforce planning.
New tasks and responsibilities emerged suddenly, out-dating role titles and definitions. Work trends driven by COVID-19 — such as remote work, rapid digital transformation and gig work — are all exacerbating these shifts.

CHART 11: THE FUTURE OF WORK

Technological Shifts

Generational Shifts

Socials Shifts

Who does work?

Future of Work

How work gets done

Enable Automation &
Artificial Intelligence
Adoption

Support Gig Work &
Other Emerging
Employment Models

Plan for Future
Talent Needs
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As the current disruption resets business models and objectives, the skills
needed to deliver business performance are likely to change even more radically
and rapidly — and the existing workforce will be even less fit for the purpose.
It’s time to evaluate what has worked and not worked over the past few months.
To do so will take collaboration across the organization, not based on current
roles, but on the skills that each employee possesses. This allows organizations
to determine the best way to use each employee based on need as opposed to
current job title.
Analyze skills and positions from industry leaders, competitors and nontraditional
competitors to understand the emerging skills landscape. Determine how these
skills are different from those you have traditionally sought or are still seeking.
Ask which skills give you a competitive advantage now and going forward. Who is
already prepared to contribute to the future needs of the organization, and who
needs additional training and support? There will even be situations where jobs
will be eliminated completely and new roles created.
Finally, executives need to clearly articulate that it’s okay for all employees to
take time to learn new skills and that everyone has explicit permission (and
encouragement) to do so. Leaders should also ensure that managers connect
employees with opportunities to learn and set aside designated “development
days” or scheduled times for training modules.
Becoming prepared for the future of work is a collaborative effort between
employees and employer. To be prepared for a much more digital future, where
technology and humans work together for a more efficient and effective result, will
require a great deal of commitment to building a much more resilient business
model for the future.
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