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FINANCIAL-SERVICES MARKETING

AT THE END of 1999, with the U.S. poised to enter the new mil-
lennium, it would have been difficult to predict the turbulent
decade ahead in financial-services marketing.

The nation’s financial-services companies—banks, credit-
card issuers, investment firms, brokerages and insurance com-
panies—experienced a recession and then a historic financial
crisis;new players and aggressive marketing pushes in key cat-
egories; and an explosion of technology that changed the fun-
damentals of business.

Did anyone really expect that in 2011 insurance companies
as a category would spend more on U.S. measured media than
the nation’s banks and credit-card companies—combined?
That 70% of consumers would trust online services enough to
conduct banking transactions—and use smartphones to
deposit checks into a bank account?

Over the past dozen years, media spending in the financial-
services category paralleled the macroeconomic factors faced
by these marketers. After an economic downturn in 2000 and
the bursting of the dot-com bubble, category media spending
fell 18.7%, to $6.3 billion, in 2001, according to Kantar Media.
Spending then started rising again, fueled by increased adver-
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Financial-Services Media Spending: 1999 to 2011
U.S. measured media in billions of dollars.

Source: Kantar Media. Includes credit, debit and prepaid cards; investment and retirement products; loan products; life, homeowners, personal property, auto and business insurance.
Excludes medical and dental insurance and real estate. Spending based on 17 measured media: network TV, spot TV, cable TV networks, syndicated TV, Spanish-language TV networks,
network radio, national spot radio, local radio, magazine, Sunday magazine, local magazine, Spanish-language magazine, business publication, newspaper, national newspaper,
Spanish-language newspaper and outdoor. Data exclude internet.
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tising by consumer banks, auto insurers and credit-card mar-
keters in particular—with category spending peaking at $10.1
billion in 2007.

ECONOMIC COLLAPSE
Following the economic collapse of 2007-08, financial-

services media spending fell nearly 19% from 2007 to 2009,
according to Kantar Media, with the nation’s big banks and
investment firms, predictably, pulling back the most.

Although the financial-services category as a whole
bounced back in 2011 to pre-collapse levels of $10.1 billion, up
7.9% from the previous year, that increase largely reflects a
surge in spending among the nation’s top auto and property
insurance marketers.

Meanwhile, spending by banks and credit-card marketers
has remained flat or slightly down since 2008. Bank of America
Corp.’s measured-media spending, for instance, peaked in 2007
at $422.9 million. Citigroup spending reached a high of $571.2
million in 2005.Each of those giants spent a little over $300 mil-
lion on measured media in 2011, according to Kantar Media.

Banks also cut back on other marketing spending.“In 2008,
they all scattered after the crash; banks withdrew in terms of
their sponsorships,” says Tracy Schoenadel, VP of Kantar
Media Sports and Sponsorship Solutions, which monitors
event and sports spending. “They didn’t cancel the relation-
ships they had—for instance, they left their signs up, but they
toned everything down. But in the past two years, the banks
are front and center again in the sponsorship world.”

Research shows the public continues to hold the nation’s
big banks largely responsible for the country’s financial down-
turn and lingering economic problems.

The 2012 Edelman Trust Barometer, from PR firm
Edelman, asked consumers how much they trust businesses to
“do what is right.”When asked to rate a group of industries on
their trustworthiness, consumers ranked the bank and finan-
cial-services sectors dead last—behind even media companies
and energy producers. For just the bank sector, that represents
a 34-point drop in the Trust Barometer since 2008.

REPUTATION MANAGEMENT
Julie Crothers, senior VP-financial communications at

Edelman, says: “Financial-services companies have gotten the
message, and they are moving to restore their reputations.
Every company is different and has its own culture, so they are
moving at a different pace. But the numbers are so bad you
can’t ignore them.”

Financial-services companies recognize that they have to
connect with the audience through advertising,public relations
and social media. “As a marketer, you can’t turn your back on
the public, no matter how negative a perception,” says Jon
Swallen, chief research officer at Kantar Media Intelligence
North America. “If you don’t try to change the conversation,
there is no opportunity to change the outcome.”

“What consumers feel about the economic crisis and the
impact of what’s happened in their lives is enormous,” says
Stewart Pearson, chief client officer at Wunderman, a market-

Source: Kantar Media. Data exclude internet spending. Excludes medical and dental insurance. Magazines include consumer magazines, Sunday magazines,
Spanish-language magazines, local magazines and business publications. Network TV includes broadcast TV networks and Spanish-language TV.  Newspapers
includes local newspapers, national newspapers and Spanish-language newspapers. Radio includes national spot radio, local radio and network radio.

Financial-Services Spending By Medium
U.S. measured media in billions of dollars.
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25 Largest Financial-Services Advertisers 
By 2011 U.S. measured-media ad spending in 17 media. Dollars in millions.

Source: Kantar Media. Includes credit and prepaid cards; investment and retirement products; loan products; life, homeowners, personal property, auto and business insurance. Excludes medical and dental
insurance and real estate. Spending based on 17 measured media: network TV, spot TV, cable TV networks, syndicated TV, Spanish-language TV networks, network radio, national spot radio, local radio,
magazine, Sunday magazine, local magazine, Spanish-language magazine, business publication, newspaper, national newspaper, Spanish-language newspaper and outdoor. Data exclude internet.

Measured-media spending Most-advertised

Rank Advertiser, headquarters 2011 2010 % chg category

1. Berkshire Hathaway (Geico),Omaha, Neb. $755.1 $734.3 2.8 Insurance

2. JPMorgan Chase & Co.,New York 579.2 522.2 10.9 Credit cards, banking

3. State Farm Mutual Auto Insurance Co., Bloomington, Ill. 511.6 421.7 21.3 Insurance

4. Allstate Corp.,Northbrook, Ill. 480.8 427.1 12.6 Insurance

5. Progressive Corp.,Mayfield Village, Ohio 384.6 360.4 6.7 Insurance

6. Capital One Financial Corp.,McLean, Va. 376.8 313.3 20.3 Credit cards

7. Citigroup,New York 306.6 111.8 174.2 Credit cards, banking

8. Bank of America Corp.,Charlotte, N.C. 301.3 296.1 1.7 Credit cards, banking

9. American Express Co., New York 264.2 465.7 -43.3 Credit cards

10. Zurich Financial Services Group (Farmers),Zurich 255.8 235.6 8.6 Insurance

11. Nationwide Mutual Insurance Co.,Columbus, Ohio 229.3 158.4 44.8 Insurance

12. Wells Fargo & Co.,San Francisco 179.9 170.1 5.7 Banking

13. Bankrate, North Palm Beach, Fla. 153.2 115.1 33.2 Financial-services data

14. FMR Corp.(Fidelity), Boston 149.9 133.9 12.0 Mutual funds

15. Discover Financial Services,Riverwoods, Ill. 138.3 155.1 -10.8 Credit cards

16. E-Trade Financial Corp., New York 124.1 119.4 3.9 Brokerage

17. H&R Block,Kansas City, Mo. 120.9 128.5 -5.9 Tax preparation

18. Visa,San Francisco 120.0 192.7 -37.7 Credit cards

19. MasterCard, Purchase, N.Y. 107.7 57.3 88.0 Credit cards

20. Liberty Mutual Insurance Co.,Boston 104.4 77.0 35.6 Insurance

21. United Services Automobile Association,San Antonio 97.0 32.7 196.2 Insurance

22. Ally Financial, Detroit 95.4 70.0 36.3 Banking

23. Intuit,Mountain View, Calif. 89.6 70.2 27.6 Tax preparation

24. PNC Financial Services Group,Pittsburgh 88.7 110.7 -19.9 Banking

25. American Family Mutual Insurance Co., Madison, Wis. 87.9 37.6 133.6 Insurance
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ing-services agency. “When we look at brand data, there is a
general lack of trust in brands in general, but there is an enor-
mous mistrust of financial services. Companies need to
address this but at a different level than before. It may require
a shift to a different form of marketing communications to
prompt consumers, especially younger consumers, to start
thinking about the future again.”

BANKING’S BIG FIVE
According to the Federal Deposit Insurance Corp., 72% of

U.S. bank deposits in 2011 were controlled by banks with
more than $10 billion in assets, up from 68.5% in 2008, with
five largest being Bank of America, Wells Fargo, JPMorgan
Chase, Citigroup and U.S. Bancorp.

Within this highly consolidated market, and with interest
rates low and consumers staying put in jobs (if they have
them), banking faces a no-growth market. Banks compete for
market share and work to lure consumers from competitors.

Bank ads and websites are rife with offers for consumers
opening up accounts. Banks continue upping the ante—
whether it’s $300 in gift cards for opening a new “qualifying”
checking account at Citibank or $125 cash back for a new
account at Chase.

Many new accounts carry requirements for minimum bal-
ances or additional accounts at the same bank, as banks pur-
sue their primary target: the 20%-25% of American con-
sumers they term “mass affluent,” or households with
$100,000 to $1 million in investable assets.

When consumers do look for new accounts, they increas-

ingly go to the bank building in person. “Between the new
fees for checking accounts and deposit thresholds you need to
meet, and the offers to link accounts together, consumers are
conducting a more complex transaction when they open a
bank account,” says Jennifer Canfield, director of financial
services at Kantar Media Compete. “They are more likely to
do that in a branch office where they can talk it through with
a banker in person.” Banks also find that having a face-to-face
conversation with a customer offers the opportunity to pro-
mote other bank products.

Although the spread of online banking and ATMs has led
U.S. banks to decrease the number of branches nationally—
the number stood at 98,201 in June 2012, according to the
FDIC, down about 1,000 since 2008—Chase has been adding
branch offices in key markets such as California and Florida,
and offering consumers promotions and rewards they can
earn only by visiting a Chase bank.

While they offer gift cards and cash bonuses to customers
opening new accounts, banks also promote convenience and
service features, especially online banking and mobile transac-
tions. An August 2012 post on Citigroup’s Facebook page
encouraged visitors to “Give us a thumbs up if you like bank-
ing with your thumbs!”

COUNTERING RESTRICTIONS WITH NEW FEES
New federal laws, including 2010’s Dodd-Frank Act, have

imposed new restrictions on banks. To counter the effects of
the new regulations, many banks have instituted new fees on
checking accounts and debit cards—meaning that today, only

Source: Kantar Media. Data exclude internet spending. For a description of 17 measured media, see footnote on Page 6. Insurance includes life insurance,
homeowners and personal property insurance, auto insurance, agencies and brokers; excludes medical and dental insurance. Credit cards includes credit cards,
prepaid cards, prepaid gift cards and travelers checks. 

Financial-Services Media Spending By Category
U.S. measured media in billions of dollars.
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10 Largest Auto Insurance Advertisers 
By 2011 U.S. measured-media ad spending in 17 media. Dollars in millions.

Source: Kantar Media. Spending based on 17 measured media: network TV, spot TV, cable TV networks, syndicated TV, Spanish-language TV networks, network radio, national spot radio,
local radio, magazine, Sunday magazine, local magazine, Spanish-language magazine, business publication, newspaper, national newspaper, Spanish-language newspaper and outdoor.
Data exclude internet.

Media spending
Rank Advertiser Headquarters 2011 2010 % chg

1. Berkshire Hathaway (Geico) Omaha, Neb. $502.7 $578.0 -13.0

2. Allstate Corp. Northbrook, Ill. 308.0 286.8 7.4

3. Progressive Corp. Mayfield Village, Ohio 301.5 315.4 -4.4

4. State Farm Mutual Auto Insurance Co. Bloomington, Ill. 289.9 327.6 -11.5

5. Zurich Financial Services Group (Farmers) Zurich 103.8 49.9 107.8

6. Nationwide Mutual Insurance Co. Columbus, Ohio 97.3 48.2 101.9

7. Permanent General Assurance Corp. Nashville, Tenn. 84.3 72.9 15.7

8. Liberty Mutual Insurance Co. Boston 57.2 41.1 39.1

9. Hartford Financial Services Group Hartford, Conn. 47.9 61.8 -22.6

10. Safe Auto Group Columbus, Ohio 44.4 45.7 -2.9

10 Largest Investment and Retirement-Product Advertisers 
By 2011 U.S. measured-media ad spending in 17 media. Dollars in millions.

Media spending
Rank Advertiser Headquarters 2011 2010 % chg

1. FMR Corp.(Fidelity) Boston $148.5 $132.7 11.9

2. E-Trade Financial Corp. New York 124.0 118.8 4.4

3. Charles Schwab Corp. San Francisco 66.8 66.0 1.3

4. TD Ameritrade Holding Corp. Omaha, Neb. 62.6 66.1 -5.3

5. T.Rowe Price Group Baltimore 62.5 61.4 1.8

6. Goldman Sachs Group New York 58.5 28.9 102.5

7. State Street Corp. Boston 36.5 26.6 37.2

8. Prudential Financial Newark, N.J. 35.2 21.4 64.6

9. Wells Fargo & Co. San Francisco 32.4 21.7 49.1

10. Scottrade St. Louis 31.3 28.4 10.2
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one-third of checking accounts are truly “free,” says Ms.
Canfield of Kantar Media Compete.

Like web-based bank ING Direct—now owned by Capital
One—Ally Financial, the rebranded GMAC, promotes its
online bank as an alternative to higher fees from the bigger
banks. Ally increased measured-media spending
32% to $87.3 million in 2011, making it the second
most-advertised bank brand (behind BofA).

A BOOM IN PREPAID
Ms. Canfield says minimum-balance require-

ments and monthly user fees are “pricing the
lower-income individual and families out of bank-
ing.” Banks have a solution for customers with
lower assets: prepaid cards, one of the hottest prod-
ucts in financial services today.

General-purpose reloadable prepaid cards like
Chase Liquid, AmEx Pass and Green Dot Corp.’s
Green Dot are positioned as an alternative to a check-
ing account for consumers who either can’t keep a
minimum balance or regularly run up overdraft fees.

American Express Co., says Shabduli Purav of
Kantar Media Compete, offers prepaid cards to con-
sumers that AmEx has rejected for its credit card
accounts, even offering them a small gift card when
they apply for a prepaid card.

Prepaid cards like these are booming: In 2009, consumers
loaded $28.6 billion onto these cards, and by 2013 that figure is
expected to reach $201.9 billion, according to the Mercator
Advisory Group.

“This provides a product for customers who don’t fit the
profile for a credit card or banking account,” Ms. Purav says.
For the banks and credit-card companies, she says,“It’s not just
about making money, but also about establishing relationships
so that when the economy gets better,and these customers’ sit-
uations get better, Chase or AmEx can provide them with a
credit card or bank account.”

DOUBLE DIGIT GROWTH
Credit-card use overall bounced back in 2011. For the first

time since 2007, combined American Express, Discover,
MasterCard and Visa consumer and commercial credit, debit and
prepaid cards generated a double-digit increase in spending at
merchants, according to the Nilson Report, which tracks the
credit-card market.The combined cards generated $3.595 trillion
in purchase volume in 2011, up 10.4% from 2010.

While Visa maintained its position as the top credit-card
brand in the country, in 2011, American Express eked past
MasterCard to become the No. 2 credit-card brand, according
to the Nilson Report.

Despite a host of new regulations designed to increase
transparency for consumers, credit-card marketers have not
changed their basic marketing tactics.

“What I have been surprised at is that despite the Credit
Card Act of 2009, card marketers are running the same kinds of

messaging they were running before the financial crisis,” says
Mr. Swallen of Kantar Media. “The industry remains focused
on rewards programs, cash back, great interest rates. Behind the
scenes they may have tightened up programs, but you would
not know that from the messaging.

“There is still a lot of small print on the screen,”
Mr. Swallen says, “and there is still a lot of gim-
mickry going on, perhaps even more pronounced
and louder than before.”

RATIONAL AND EMOTIONAL
Wunderman’s Mr. Pearson says that financial-

services marketers need to connect both on a
rational and pragmatic level with consumers—
explaining today’s complex financial products and
how to use them—and also on an emotional level.

“There is good work being done today at the
transactional level, where companies are making
investments in branches, in mobile technology and
smartly using data to send out more tailored mes-
sages to consumers,” Mr. Pearson says. “A lot of
marketing in this space will shift shares, but for the
industry as a whole and individual brands to renew
real growth there needs to be connection at that
emotional level. Financial-services companies need
to prompt a different way of thinking about them-

selves and their services.”
Mr. Swallen says that among all financial-services cate-

gories, he has seen the most dramatic messaging shift from

Largest Writers of Private Auto Insurance
Share of 2011 direct passenger auto  insurance premiums.  

Market
Rank Company share

1. State Farm Mutual Automobile Insurance 18.6%

2. Allstate Corp. 10.3

3. Berkshire Hathaway (Geico) 9.1

4. Progressive Corp. 7.9

5. Farmers Insurance Group of Cos.* 5.9

6. USAA Insurance Group 4.6

7. Liberty Mutual 4.5

8. Nationwide Mutual Group 4.1

9. Travelers Companies 2.1

10. American Family Mutual 1.8

Source: SNL Financial via Insurance Information Institute. Share based on U.S. total including
territories. * Share for Zurich Financial Group (which owns Farmers) is reported separately.

‘Card
marketers
are running
the same
kinds of
messaging
they were
running
before the
financial
crisis.’

—Kantar Media’s
Jon Swallen
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10 Largest Consumer Bank Advertisers 
By 2011 U.S. measured-media ad spending in 17 media. Dollars in millions.

Source: Kantar Media. Credit cards includes credit, debit and prepaid cards. Spending based on 17 measured media: network TV, spot TV, cable TV networks, syndicated TV,
Spanish-language TV networks, network radio, national spot radio, local radio, magazine, Sunday magazine, local magazine, Spanish-language magazine, business publication,
newspaper, national newspaper, Spanish-language newspaper and outdoor. Data exclude internet.

Media spending
Rank Advertiser Headquarters 2011 2010 % chg

1. Bank of America Corp. Charlotte, N.C. $142.2 $128.9 10.2

2. Ally Financial Detroit 87.3 66.1 32.0

3. Capital One Financial Corp. McLean, Va. 84.5 78.6 7.6

4. Wells Fargo & Co. San Francisco 79.2 92.5 -14.3

5. JPMorgan Chase & Co. New York 76.7 92.3 -17.0

6. PNC Financial Services Group Pittsburgh 71.9 85.1 -15.6

7. Citigroup New York 48.3 54.1 -10.7

8. Toronto-Dominion Bank Toronto 45.1 40.5 11.5

9. Suntrust Banks Atlanta 26.8 33.2 -19.0

10. Fifth Third Bancorp Cincinnati 26.5 28.7 -7.9

10 Largest Credit Card Advertisers 
By 2011 U.S. measured-media ad spending in 17 media. Dollars in millions.

Media spending
Rank Advertiser Headquarters 2011 2010 % chg

1. JPMorgan Chase & Co. New York $360.6 $326.5 10.4

2. Capital One Financial Corp. McLean, Va. 245.3 202.9 20.9

3. American Express Co. New York 233.0 429.0 -45.7

4. Citigroup New York 197.0 34.0 478.8

5. Discover Financial Services Riverwoods, Ill. 135.3 148.8 -9.1

6. Visa San Francisco 119.9 192.7 -37.8

7. Bank of America Corp. Charlotte, N.C. 110.3 80.7 36.7

8. MasterCard Purchase, N.Y. 107.6 57.3 87.8

9. Green Dot Corp. Monrovia, Calif. 14.8 10.3 43.6

10. M&T Bank Corp. Buffalo, N.Y. 12.5 7.4 69.8
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Credit Card Brands by Share of Market
Share of general-purpose cards based on purchase volume for U.S. credit-card issuers.
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Source: The Nilson Report. Advertising Age published this share data in the 100 Leading National Advertisers report, June 25, 2012. More info: nilsonreport.com. Market share of
general-purpose credit cards based on total purchase volume in dollars for U.S. credit-card issuers. Numbers rounded. Excludes cash advances. Excludes MasterCard Inc. and Visa
Inc., whose customers are banks that issue cards. 1. American Express market share excludes AmEx cards issued by third parties. Discover market share excludes Discover cards
issued by third parties. BofA, Citi, HSBC and USAA include their AmEx-branded cards. HSBC includes its Discover-branded cards.

2011 2010

investment and retirement-planning firms.“These companies
are definitely using less aspirational messaging than they did
10 years ago,” Mr. Swallen says. “What stands out for me is
that their imagery used to show retired people with an active
lifestyle, traveling or visiting grandkids.The tone now is more
pragmatic and focused on people’s everyday economic needs.

“It’s an acknowledgement that people’s dreams have been
curtailed. And it’s a tone more in tune with the current eco-
nomic climate.”

INSURANCE ICONS
Insurance marketers have dramatically increased their ad

presence, especially on television. Consider that Berkshire
Hathaway’s Geico, State Farm, Allstate Corp. and Progressive
Corp. together spent $473.9 million on measured ads in 1999,
according to Kantar Media. In 2011, the four spent $2.1 bil-
lion, with iconic spokescharacters such as the Geico gecko and
Progressive saleswoman Flo, and celebrity spokesmen includ-
ing Green Bay Packers star Aaron Rodgers for State Farm.

Geico,State Farm,Allstate and Progressive represented four
of the top five advertised financial-services brands in 2011,
according to Kantar Media. In 1999, those positions were held
by American Express, Bank of America, Visa and Wells Fargo
(pro forma based on companies’ current holdings).

Despite the ad blitz by rivals,State Farm remains a clear No.1
among auto insurance brands, with an 18.6% market share of
private passenger auto insurance in the U.S., according to SNL
Financial—exactly where it was three years earlier.

The top four auto insurance brands are still the same, and
in the same order: State Farm,Allstate, Geico and Progressive.
Geico, though, has increased its market share from to 9.1%
from 7.6% over the past three years,while Progressive’s share
rose to 7.9% from 7.1%.

Emblematic of the big marketing push by top insurance
companies, Allstate has placed its logo on goal-post nets of 75
college football fields, notes Kantar Media’s Ms. Schoenadel.
“The insurance companies will overtake banks and credit cards
in terms of sports sponsorships—no doubt about it,” she says.
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BY ELIZABETH WILNER 

EVERY ELECTION cycle, some corporate brand or sector becomes
a punching bag for politicians of all stripes. Inevitably, it
unfolds like this:A certain sector or company is seen as acting
in a way that threatens hardworking people’s health, liveli-
hoods or nest eggs. These actions were enabled by some com-
bination of too little self-policing, government regulation or
enforcement. Cue campaign-trail outrage and talk of more
industry oversight.

For the demonized industries, the sums spent on political
attack ads may be a blip compared to their own marketing
budgets. But the ads are aimed squarely at the
politicians who, if elected,will decide the companies’
regulatory fates and the voters to whom those
politicians must answer. Most of the ads air around
local news, not exactly a favorable audience for big
business. (If it’s a presidential year, some may even
air during NBC’s Summer Olympics coverage,
always the highest-rated pre-election programming
with a national reach.) Election cycle after cycle, the
volume of such ads is rising and the naming of
names becoming more commonplace.

Add in the overall marked increase in ad spend-
ing in the 2012 elections, and the financial-services
sector has a new risk to evaluate—its own ongoing
reputational and regulatory risk in being the target
of such advertising.

INDUSTRY ATTACKS ON THE RISE
In 2002, it was Enron. Kantar Media’s Campaign Media

Analysis Group (CMAG) captured north of $3 million in
political and issue ads critical of the energy company that
cycle. Early in 2010, it was Lehman Brothers—to the tune of
almost $6 million in ads. In both cases, by the time the ads
aired, the companies were shuttered. Then the 2010 target
became the relatively healthy, still-pumping BP.

After the Deepwater Horizon oil rig exploded that April,
the BP sunflower bloomed in 2010 political advertising to a
degree never before seen for any company: $25 million spent
to air 119 unique spots, some in races as far from the Gulf as
Boston and Seattle.

In 2012, it’s financial services’ turn. More than one of
every 10 political TV ad dollars spent between mid-April and
mid-September—$91 million of $897 million—went to ads
castigating the sector. That sum covers all advertising during
the first five months of the presidential general-election cam-
paign and any other political advertising during that stretch.
Congressional race advertising typically doesn’t ramp up until

the fall, so the negative ads are now proliferating beyond the
presidential swing states.

Within five months, Kantar Media tracked $65 million in
political TV ads excoriating the sector with references to
“bailouts,” regulations and bonuses, corporate tax breaks, and
specific financial institutions by name or logo. The green Wall
Street sign is as ubiquitous in campaign spots as Starbucks is in
Manhattan. Even the “Charging Bull” statue gets a cameo.

On top of that $65 million, another $26 million in presiden-
tial TV advertising focused on fewer than 10 swing states has
demonized Bain Capital and the business of private equity.
Private equity’s challenge,of course, is being a little-understood

service that produced a hugely successful alumnus
who says his private-equity experience better equips
him than the sitting president to manage the econo-
my.The moment Gov.Mitt Romney became the last
man standing in the GOP field, Bain and private
equity were doomed to the Democratic advertising
woodshed.

ATTENTION FROM AMERICA’S C-SUITE
President Obama’s own campaign has been the

single-biggest spender on ads critical of the financial-
services sector, with a little help from his friends. A
spot jointly sponsored by Obama and the
Democratic National Committee, in which Obama
asserts that Romney would “roll back regulations on
big banks,” has the most money behind it of any

anti-Wall Street ad: $22 million and counting. (In a newer ad,
Obama charges that Romney would “roll back regulations on
the banks that cratered the economy.”) Half of that $22 million
went to an NBC network buy during the Olympics, ensuring
national as well as swing-state exposure.

Obama’s campaign and his supporting super PAC,Priorities
USA Action, also account for 99% of the $26 million spent on
ads slamming Bain Capital.

The top Republican sponsor of anti-financial-services ads is
the Republican National Committee, which spent $6.4 million
on an ad criticizing Obama’s economic record. The ad shows an
image of the Wall Street sign (among others) against a
voiceover: “What did we get? National debt over $15 trillion
and climbing.” The implication: that the bank and American
International Group rescues drove up the debt. The RNC is the
only Republican presidential advertiser to make the list of big
anti-Wall Street spenders.

Overall, prime time has been the favorite daypart for anti-
financial-services advertising,followed by early morning news-
casts; for Senate ads, that order is flipped. And while the presi-
dential campaigns have focused on local news and the

Demonizing a category
When sectors become politicized

More than
one of
every 10
political TV
ad dollars
went to ads
castigating
financial
services
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Olympics, talk shows also have been a popular program type for
anti-Wall Street advertising in Senate and House races.

Those House and Senate “downballot” ads are a melee of
candidates, parties and outside groups all accusing their oppo-
nents of supporting the Wall Street “bailout” or bonuses or of
somehow being in Wall Street’s pocket.

After Romney’s selection of Rep. Paul Ryan as his running
mate revived the entitlement reform debate, Democrats also
revived their old charge that Republicans would entrust Social
Security to Wall Street by way of private accounts. Ads are air-
ing well beyond the presidential swing states in regions as far-
flung as the West Coast and New England, the Mountain West
and Southwest.

Not surprisingly, Massachusetts’ Democrat Elizabeth Warren,
the former Troubled Asset Relief Program overseer, has been the
biggest non-presidential anti-Wall Street advertiser ($2.9 million)
from mid-April to mid-September. Still, her opponent, Sen. Scott
Brown (R),also has broken into the top 10 ($1.25 million) with an ad
promoting his work to stop insider trading by members of Congress.

After Warren, Connecticut GOP Senate nominee Linda
McMahon has spent the most ($2.3 million) on ads that make
the financial-services sector a victim of drive-by attacks on
Democratic Rep. Chris Murphy’s record in the House.

NAMING NAMES
Most of the anti-financial-services sniping tracked by

Kantar Media during our five-month measurement period is
generic. The amounts spent on naming many familiar names
are negligible: Bank of America ($1.5 million in ads),
JPMorgan Chase ($1.4 million), Citi ($1.6 million) and
Goldman Sachs ($1.2 million) among the banks, and AIG
($130,000), Fannie Mae and Freddie Mac ($500,000 each). A
Republican House candidate in Pennsylvania has been pep-
pered with ads accusing him of being “a millionaire attorney
for a Wall Street bank,” BNY Mellon.Whether the advertisers
are candidates or groups, their need to raise money from exec-
utives of financial firms has spared these firms from more
explicit criticism.With fundraising always the highest priority,
generic ads are a safer choice and still get the message across.

LESSONS FROM BP
But then there’s the $26 million spent on ads focused on

Bain.With seven weeks to go before Election Day, the previous-
ly low-profile firm has already sustained more negative political
advertising than BP faced in 2010.The ads criticizing Romney’s
and Bain’s business practices bear striking similarity to some ads
that aired against BP: people talking about how their livelihoods
were destroyed. While other presidential ads may have been
more widely aired, the 2012 anti-Bain onslaught will represent
a marked spending increase from previous negative ads against
a specific company.

In the past, demonized industries typically haven’t fought
back against negative campaign advertising. Up until 2010, they
discounted it—political posturing, the cost of doing business,
chump change compared with their own ad spend.Nothing their

Washington lobbyists couldn’t fix during some Capitol Hill
meetings and Georgetown dinner parties.

The BP oil spill changed that. To date, BP has aired $229 mil-
lion in TV advertising responding directly to criticism and con-
cerns about the spill, almost 10 times as much as has aired against
it.Certainly,the company had a lot more than $25 million in cam-
paign and issue ads to overcome—such as the hit to its stock price
and its reputation inflicted by day after day of network news cov-
erage of that leaking well.

But much of the same could be said for the financial-services
sector in terms of relentless news coverage of its ups and downs.
True, the ad hits are mostly sector-wide, not brand-specific, and
some of the named firms may be privately held and less vulnera-
ble to public opinion.

But even if the public doesn’t catch all the ads, politicians are
certainly keeping track,and financial-services companies all have
to answer to Washington somehow. Overall, financial-services
firms aren’t just confronting $91 million—and rising—in nega-
tive ad spend. The financial field is confronting the aggregated
damage to reputations and politicians’ concern about potentially
giving opponents new ammunition if they act in the industry’s
favor. Using BP’s response as a guide, the financial services sec-
tor is looking at nearly $1 billion in advertising to assuage the
public—and that’s a dollar amount that does hit home.

Ad Spending Critical of Financial Services
U.S. measured-media TV spending April 10, 2012, to Sept. 16, 2012.
Dollars in thousands.

Media
Rank Market spending

National network $11.360

1. Boston 4.150

2. Hartford,Conn. 3.042

3. Cleveland 2.657

4. Milwaukee 1.983

5. Washington 1.857

6. Las Vegas 1.696

7. Columbus,Ohio 1.692

8. Indianapolis 1.539

9. Seattle 1.314

10. Dallas 1.263

Total U.S. 65.039

Source: Kantar Media.

Elizabeth Wilner is VP of Kantar Media CMAG, which tracks and analyzes
political TV advertising content, placement and spend.
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BY JULIE LIESSE

FINANCIAL-SERVICES television advertising today is an
in-your-face mix of iconic characters, celebrity spokespeople
and relentless product promotions. Banks, insurance compa-
nies, credit-card issuers and the like spent more than $5.8 bil-
lion on TV ads in 2011, according to Kantar Media.

But when does the value of a commercial begin to wear
out? Is there a point where the mix of creative, media place-
ment and spending is no longer effectively
reaching consumers—and viewers may even
be tuning out the message?

GEICO, CAPITAL ONE AND CHASE
Kantar Media tracked three recent TV

spots from three of the top six financial adver-
tisers, measuring how they performed over
the course of at least three months’ airing.

Kantar Media looked at commercials from
the two largest credit-card marketers,
JPMorgan Chase & Co. and Capital One
Financial Corp., and the largest auto insurance
advertiser, Berkshire Hathaway’s Geico.

The Geico gecko appeared in a 30-second
spot with Nascar and Geico driver Casey
Mears. The gecko offers Mr. Mears “tips on
saving money on car insurance” in return for
a behind-the-scenes look at how the Nascar
vehicle is set up.After a tour of the garage, the
gecko ends the spot as a passenger on the
track,decked out in a miniature version of Mr.
Mears’ helmet.

Ubiquitous spokesman Alec Baldwin was
featured in a spot promoting Capital One’s
Venture Double Miles Challenge, offering
travel reward cardholders bonus points based
on card use. Mr. Baldwin grabs a sword and offers up an
inspired speech to battle-ready Viking soldiers.

Finally, Kantar Media examined a spot in the ongoing
Chase Sapphire credit-card campaign, one of a series of com-
mercials extolling Chase’s live customer service to those con-
sumers tired of dealing with automated systems.

Kantar Media looked at three measurements for each com-
mercial:measured ad dollars spent airing the ad;the percentage of
the audience reached by the spot over the course of the campaign;
and the linchpin, the spot’s Commercial Tuning Index (CTI).

The CTI compares the audience for an individual TV spot to
the audience for the programming in which it appears.A CTI of
100 means that viewers are not tuning away from any part of

the programming. The average CTI for all commercials in all
time slots and product categories is 87. Kantar Media numbers
show that among more than 50 product categories, financial
services ads overall perform in the middle—very average.

To calculate the CTI, Kantar Media’s system mines and
reports return path data from set-top boxes so it can monitor
audience behavior at “the most precise level possible—sec-
ond-by-second audience behavior,” says Jeffrey Boehme,
chief research officer, Kantar Media Audiences North

America. That precise measurement allows
Kantar Media to provide ratings for individ-
ual commercials.

DEFINING AUDIENCE VALUE
“TV measurement has never been about

the advertising—which is ironic, because
advertising funds most television,” Mr.
Boehme says. “What we are looking at is:
How do we evolve audience measurement
faster than the technology so that we can
define the audience value for the advertiser as
well as the media company?”

The Geico spot showed no apparent con-
sumer “wearout” in nearly three months on
the air, Kantar Media’s data showed. “This
commercial had higher-than-average reso-
nance, meaning that viewers were more like-
ly attentive to it,” Mr. Boehme says. That
could mean the spot was placed in the right
programming—the right genres or day-
parts—or it could reflect consumer feelings
about Nascar or the gecko spokescharacter.
Mr. Boehme lists factors influencing tune-
away (see “Avoidance factors” on this page).

The Alec Baldwin spot, supported by con-
tinuous spending over a three-month period,

also did not wear out with TV viewers, Kantar Media found.
“Its performance was very steady and the creative held up;
people did not tune out,” Mr. Boehme says. “This is pretty
impressive.”

The third spot, for Chase Sapphire, experienced significant
commercial tuneaway, Kantar Media found. “Toward the end
of the campaign, you can see visible audience decline with the
commercial.”

Mr. Boehme says: “To me this is just like going for my
annual check up with the doctor. If I look at all these indicators
together, it tells me the health of the campaign. We have data
to tell us how commercials are performing, and data that
informs us on how they can perform better.”

Commercials and consumer wearout
Measuring the health of TV campaigns

Avoidance
factors 
A study showed 25% of
commercial avoidance
related to ad ; 75% related
to ad placement.

PRIMARY FACTORS
■ Program
■ Channel or network

OTHER FACTORS
■ Daypart
■ Duration
■ Pod
■ Position in the pod 
■ Product category 
■ Time shifting
■ Frequency
■  Genre

Source: Kantar Media.
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Measuring Commercial Reach,Wearout and Media Spending
A look at how three financial-services campaigns performed. 

Source: Kantar Media. In these graphs, the left scale frames two factors: 1) The audience reach, or percent of households who have tuned to the commercial at any point;
and 2) The Commercial Tuning Index (CTI), which compares tuning to an ad relative to tuning to the entire program content. Live + 3 refers to audiences watching live and
within three days of when the program originally aired. The right scale indicates measured network, spot, Spanish-language and network cable TV spending from Kantar Media
in thousands of dollars. 
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CAPITAL ONE CAMPAIGN, “ALEC BALDWIN, THE BATTLE SPEECH”
Measuring 4,224 spot appearances between April 17, 2012, and July 15, 2012.

CHASE SAPPHIRE CAMPAIGN, ”DISLIKES AUTOMATED CUSTOMER SERVICE”
Measuring 3,292 spot appearances between Oct. 6, 2011, and June 14, 2012.

GEICO CAMPAIGN, “CASEY MEARS, SECRETS TO SETUP”
Measuring 2,572 spot appearances between March 23, 2012, and June 13, 2012.

% BUILD REACH - LIVE+3 CTI - LIVE+3 CUMULATIVE TV SPEND ($000)
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Shopping for banks on the web

BY JULIE LIESSE

THE GOOD NEWS for the nation’s banks is that everyone—or
almost everyone—is using online services to manage money.
More than two-thirds of consumers manage money from a
laptop or desktop computer, while 57% use their mobile
phones to access their bank accounts, according to Kantar
Media Compete.

Online features offer banks an opportunity to cut costs and
demonstrate excellent service to customers.And there is a cer-
tain stickiness to online banking—once consumers start to link
accounts through direct deposit, automatic bill payment and
the like, they are more reluctant to unravel those connections
by switching banks.

But for banks prospecting for new customers, the bad news
is that this year consumers are staying put—or even consoli-
dating multiple accounts at a single bank.

REGULATION SLOWS BANK SHOPPING
New government regulations, combined with macroeco-

nomic factors, have resulted in fewer consumers shopping
online for a new bank.

Responding to the Dodd-Frank Act, which capped certain
fees banks had been charging consumers, U.S. banks sought to
recapture those funds by establishing new fees on checking
accounts and debit cards. Firms like Bank of America, for
instance, began to assess monthly fees on debit cards. When
forced by the media and consumer backlash to withdraw those,
the bank instead instituted introductory and monthly fees for
opening a basic checking account.

When the regulatory changes and the new banking fees
went into effect in October 2011, “Consumers immediately
began shifting their online behavior,” says Jennifer Canfield,
director of financial services at Kantar Media Compete.

PATH TO PURCHASE
Kantar Media Compete’s online panel is made up of 2 million

U.S.consumers whose clicks are monitored year-round.“We see
everything they are doing, day in and day out,” Ms. Canfield
says. “The data can help brands and agencies follow the path to
purchase these consumers make.”

Ms. Canfield says that from November 2011 through
February 2012, Kantar Media Compete saw a 50% dropoff in
new bank accounts being created online. “It was a widespread
effect, hitting all the five big national banks and even smaller
regional banks,” she says. “People began sitting tight.”

Not only did consumers stop looking for a new bank, many
consolidated their existing accounts in order to meet mini-
mum-deposit thresholds and avoid fees. For instance, some
banks now waive checking account fees for consumers who
have other connections with the bank, such as a home loan,
savings account or credit card.

In addition, with U.S. unemployment rates remaining rela-
tively high, fewer Americans are changing jobs and relocat-
ing—and,as Ms.Canfield points out, the top reason for switch-
ing banks is moving to a new city.

TARGETING THE ‘MASS AFFLUENT’
The target for most of the big banks, Ms. Canfield says, is

the “mass affluent” segment of consumers: individuals with
investable liquid assets of $100,000 to $1 million.This high end
of the mass market represents about 20%-25% of U.S. house-
holds. Reflecting that target, Citibank and Chase have offered
hundreds of dollars in incentives to attract customers (see P. 7).

With interest rates still at historic lows, there is little incen-
tive for consumers to shop around for better savings account
rates.“It is just not an interest-rate environment,” Ms. Canfield
says.“People know that and are not really shopping.”

Following consumers along the online path to purchase

Consumers of online 
financial-services products 

68%
manage money online
(desktop/laptop, not including
mobile)

57%
use some sort of mobile-phone
app or tool to manage
checking/savings account

36%
use some sort of mobile-phone
app or tool to manage credit-card
account 

28%
use some sort of mobile-phone
app or tool to manage brokerage
account

Source: Kantar Media. Julie Liesse, a former Advertising Age Chicago bureau chief, is a free-lance
writer who regularly works on special projects for Ad Age.
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Online Shopping for Checking Accounts Declines
for Big Three Banks Following Debit Fee Media Attention

Q1 2012 % CHANGEQ1 2011

Wells FargoU.S. BankCitibankChaseBank of America

3.9M

2.2M 2.2M

1.3M

0.4M 0.4M 0.4M

2.2M

1.4M

0.7M

-42%

-39%

-3%

-38%

+60%

AVERAGE DECLINE YEAR-OVER-YEAR FOR BIG THREE: —40%

FROM OCTOBER 2011 TO FEBRUARY 2012: —47%

ONLY CITIBANK INCREASED SHOPPING
With $400 incentive and “free checking” value proposition

0.0M

1.4M

March
2011

October
2011

Citibank 
+60%

March
2012

U.S. BANKBANK OF AMERICA WELLS FARGOCHASE CITIBANK

Source: Kantar Media. Top chart shows Q1 2011 versus Q1 2012 volume of checking account prospects. Percent change for Citibank is year over year.
Bottom chart shows the trend in checking account prospects by competitor.
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BY JACK NEFF 
MUTUAL FUNDS rarely spawn funny ads, and Vanguard has
focused mainly on straightforward search and online display
whose results can be readily measured. So how did the com-
pany’s head of retail advertising and prospect marketing,
Michael Ma, get license to run funny movie-trailer spoofs on
cinema screens?

He did so by acing the biggest test of all: Delivering profit
in a unit that’s required to operate with a profit-and-loss state-
ment just like the rest of the business, Mr. Ma told the
Advertising Age CMO Strategy Summit in July 2012.

RADIO WAVES
Even without the profit mandate from senior manage-

ment, Mr. Ma has plenty of people looking over his shoul-
der. When the client-owned firm ran radio ads in 2010, he
got messages from concerned client-owners that he may be
wasting money.

Only after years of strong results in delivering new house-
holds to the Vanguard family of funds at a steadily declining
cost per household — largely through search and display ads
with payback monitored through clicks or extensive attribu-
tion analysis via Visual IQ — did Mr. Ma try the riskier
cinema-ad gambit.

“By running things as a P&L, if you think long term you
will actually get credit and capital to do some creative things,”
Mr. Ma said.

EAT YOUR VEGETABLES
Some of those creative things, coming from ad agency

Kirshenbaum Bond Senecal & Partners, New York, have
included a magazine ad asking people which of two things
they’ll remember: the birth of a child or a 200-point gain on
the Dow.The horror-flick spoof aimed to drive home the point
about Vanguard, long a bastion of low-churn, buy-and-hold
index funds, as the place for drama-free investing.

“It wasn’t until we ate our vegetables, that we got our
business in line, that management was OK with this,” Mr. Ma
said. Even then, the funny ads were a big leap.

“This was a big deal for us,” he said.“I remember thinking
this was a terrible idea. I’m so fired.”

CINEMA VERIFY
But in part by tracking business results geographically

where the cinema ads were running and using marketing ana-
lytics from ThinkVine, which analyzes how various media
work separately and in tandem with target consumers,
Vanguard was able to determine that the funny ads worked.
When they were used in the opening of a semi-annual
investor meeting last year, that provided additional validation
that Mr. Ma had won over senior management.

All of it ties in with Mr. Ma’s philosophy of measuring
everything and targeting the hardest-to-achieve metric. He
said new households have been the key metric in part because
with net-promoter scores of 60 to 70—ranking north of such
loyalty magnets as Apple and Harley-Davidson—Vanguard
has little trouble keeping new investors once it wins them.

18 AdAge Insights Trend Report

Michael Ma on mutual fund giant’s path from
straightforward internet ads to movie-trailer spoofs

How Vanguard marketing exec 
got the OK to go funny

Jack Neff is an editor at large for Advertising Age. A version of this story
was originally published July 18, 2012, on AdAge.com.

MICHAEL MA:
‘I remember thinking
this was a terrible idea.
I’m so fired.’ 
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