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eturn on

rand Investment

Taking a Data-driven Approach
to Branding

The Credit Suisse 2022 brand refresh took a data-driven approach,
combining classic inside-out analysis with customer and brand
research and adding layers of implicit and predictive testing using
the latest technologies. The new brand positioning and design drove
KPIs and generated a positive return on brand investment, proving
that brands can drive business.

Roman Reichelt, Minh Dang Nguyen, Stephanie Trachsel, Anna Benner

Marketing Review St.Gallen 512023



Until a few years ago, branding at
Credit Suisse (CS) was perceived as ei-
ther all-encompassing as in “everything
the firm does”, or narrowly focused on
design and execution only. The task for
marketing and brand leaders was largely
one-dimensional: managing a logo, an
inflexible corporate design and a long-
winded positioning statement. The latter
was only verbally linked to the business
strategy, without a direct contribution to
the business. CS wanted to change this.

As a global bank, CS faces the challenge of
serving extremely diverse target groups.
In Switzerland, CS provides banking ser-
vices to four key private target groups: re-
tail clients, affluent clients, high-net-worth
individuals and ultra-high-net-worth in-
dividuals. Additionally, CS serves Swiss
corporate clients of all sizes, from small
and medium enterprises (SMEs) to large
Swiss corporations. Outside Switzerland,
CS provides wealth management services
to (ultra-)high-net-worth individuals ((U)
HNWIs) and investment banking services
to a broad range of institutional, corporate
and selected private clients. For reasons
of feasibility and cost effectiveness, the
quantitative studies mentioned in this
paper focused mainly on the Swiss home
market, a limitation that was mitigated
by involving internal stakeholders from
all regions and divisions in the process
and by conducting thorough checks with
strategists in China, Singapore, Australia,
Hong Kong and the USA.

Due to its broad reach across many
different segments and markets, the CS
brand is well known in the global finan-
cial services industry, so it was critical to
ensure a thorough approach to the brand
refresh and to establish clear KPIs. KPIs
such as the impact of branding on busi-
ness consideration (Court et al., 2009),
recall of value propositions, and correct
attribution of the brand (Wagner, 2017)
had been objectives of individual cam-
paigns, but not been on the brand score-
card. Credit Suisse wanted to change this
and set the goal that every marketing
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deliverable had to equally demonstrate
(@) brand impact, (b) business impact,
and (c) customer relevance. Thus, the
challenge for the leading brand managers
was clear: reinvent the brand and turn it
into a positive ROI business case by (a)
defining a differentiating brand position-
ing, (b) proving that branding can drive
business consideration, and (c) meeting
client needs by making the brand more
digital and flexible.

With such a challenge, the question
was how to conceptualize the planned
brand refresh. The process consisted of
several steps, combining a wide range
of empirical research methods to ensure
a data and insight-driven development
process (see figure 1). CS combined
relevant insight-out findings from in-
ternal workshops with an outside-in
view based on quantitative and quali-
tative brand research data. To uncover
unconscious drivers of behavior and
truly understand brand perception and
the impact of brand design on attention
and cognitive processing, the teams, in
corporation with external research in-
stitute LINK Marketing Services, also
included innovative research approaches
such as implicit research (Gawronski &
De Houwer, 2014) and artificial intelli-
gence (Al), which are often neglected in
organizational research (Uhlmann et al.,
2012). These more innovative approaches
helped to define the bestselling proposi-
tion in a truly data-driven way. Rather
than discussing the brand based on the
subjective preferences of decision makers
and partners, CS sought an agnostic view
on which attributes and design elements
would have a significant business impact.

The result: applying the new branding
increased business KPIs even before any
changes in the brand design (Reichelt &
Nguyen, 2022). With the new branding in
place, value proposition recall improved
by up to 20 %, correct brand attribution
increased by up to 50 %, and business
consideration improved by up to 26 % —
an effect that could be isolated and attrib-
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uted to the new branding, while media
budgets could be reduced by up to 35 %.

Admittedly, the brand refresh could not pre-
vent the demise of CS in March 2023 and its
takeover by rival bank UBS.! Howeuver, the
relevance of the brand — particularly in the
Swiss home market — has not been ignored
and at the time of writing this publication
the continuation of the Swiss entity of CS in
Switzerland under the Credit Suisse brand is
still being discussed. In Switzerland, the CS
brand has been instrumental in driving busi-
ness growth for both private and corporate
clients. Despite the takeover by competitor

" NOTE: This project was implemented before Credit
Suisse was acquired by UBS.
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Figure 1: Methodological Approach to the Credit Suisse Brand Refresh

» Company purpose, business
strategy, stakeholder
expectations

* Based on internal stakeholder
interviews and focus groups

Facilitation
of data-driven
internal discussions

.Outside-in positioning

* Brand funnel, brand perception

* Based on explicit qualitative
interviews and quantitative
surveys with clients and prospects

What do our stakeholders expect?
. Inside-out positioning

How do clients and prospects
perceive the brand?

What are subconscious
drivers of behavior?

Outside-in positioning
* Brand funnel, brand perception
* Based on implicit association

through archetype
framework

testing among clients and
prospects, predictive analysis

Which brand assets drive
recognition and perception?

Outside-in review and
re-design of brand assets

* Brand recogpnition,
distinctiveness of brand
assets, experimental testing
of different designs for brand
assets, visual attention and
processing of different designs
for ad layouts

* Based on explicit surveys and
implicit association testing
among clients and prospects as
well as (Al based) eye tracking

Source: Authors’ own illustration based on CS Brand Refresh, 2023.

UBS this branding case conducted from Jan-
uary 2022 to April 2023 remains valid and
demonstrates a comprehensive, innovative,
and impactful brand refresh approach that
may be used as a blueprint for other branding

efforts.

Credit Suisse Brand
Challenges to Overcome

To understand the performance of the
CS brand and identify key challenges,
regular brand tracking surveys had been
established across the four Swiss private
client segments, Swiss SMEs, and (U)
HNWT audiences in key global markets.
Data was collected annually from these
target groups via quantitative online
surveys, measuring the brand funnel
and brand perception of CS versus key
competitors. The data from these studies
showed that neither performance at the

22

top of the sales funnel, defined by Court
et al. (2009) as awareness and familiar-
ity, nor performance at the bottom of the
funnel, i.e., conversion and loyalty, were
problematic. However, consideration was
identified as the key brand challenge
across all markets and audiences.

Conversion rates from familiarity to
consideration were much lower for CS
compared to key competitors — some
competitors even achieved conversion
rates up to 2x higher. The CS brand and
its offerings were well known but often
did not make it into the consideration set,
suggesting that brand perception could
be a business disabler. To transform the
brand into a business enabler, consid-
eration was defined as the KPI against
which all future branding efforts would
be measured. Knowing the approximate
value of CS clients across all segments,
it was determined that a 1 % increase in
global brand consideration could unlock

up to CHF 10 billion in net new assets
(Credit Suisse Research Institute, 2021).
This analysis had an impact internally
— discussions around investing in the
brand moved away from “artful play”
to investment in a business and profit
driver. The challenges were clear, and
the multi-step empirical approach (see
figure 1) was initiated.

To start with an “inside-out” approach
and gain a better understanding of inter-
nal expectations of the brand, workshops
and interviews were conducted with senior
management and customer-facing employ-
ees across business units and regions. The
result was a shared understanding that the
brand needed to be more closely aligned
with the business strategy. Thus, the first
step was an in-depth analysis of the compa-
ny’s purpose statement: “We build lasting
value by serving our clients with care and
entrepreneurial spirit.” For branding and
marketing purposes, the statement was too
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vague and there were mixed reactions re-
garding its appeal. “Lasting values” implies
slow, generational thinking, while “entre-
preneurial spirit” implies speed and agility
in decision-making. Internal discussions
revealed that the company’s offering to
entrepreneurs and top executives was per-
ceived as a real differentiator. In addition,
biannual global internal brand research via
a quantitative online survey representative
of all CS employees (n=1,479) showed that
it was also a key source of employee pride,
building on Credit Suisse’s rich heritage as
a bank founded by an entrepreneur. Indi-
viduals with an entrepreneurial mindset,
entrepreneurs and senior executives were
therefore at the heart of the growth strat-
egy. However, the wording of the brand
promise excluded all private banking client
segments. The challenge was therefore to
redefine CS’s positioning so that it became
the core differentiator in the market, while
staying close to this “entrepreneurial spirit”
and clearly articulating “what” and “how”
to win for all client segments.

Advertising post-test studies in repre-
sentative panels among corporate and
private clients in Switzerland showed
that the brand design was no help either.
In an advertising post-test in 2019, more
than 80 % of respondents in a represent-
ative online survey of the Swiss popula-
tion (n =1,280) could not spontaneously
recall the CS advertising, and 90 % did
not correctly attribute the campaign to
CS. Moreover, five different corporate
logos were in use, all tied to an inflex-
ible design system that was not very
suitable for use in digital media. With
brand design shortcomings reducing ad
recall and correct brand attribution, this
was a clear business case. Investing in
a more appealing positioning and more
effective brand design would require
some up-front investment but would
save budgets in the long run, as more
prospects would remember CS’s value
proposition and less marketing would
be required afterwards — a sequence
considered best practice (Betsch &
Marki, 2017).

Marketing Review St.Gallen 52023

Management Summary

In bank marketing, branding is in danger of being reduced to the management
of a logo and corporate design, complicated positioning statements that have
weak links to the business, and an inflexible, outdated branding system. To
refresh the Credit Suisse brand, the branding team worked with the classic
approaches of an inside-out view combined with customer and brand research,
but also added additional steps that prioritized implicit and predictive testing
using the latest methods and technologies, including Al. The result was a

new brand positioning and design, based on iterative, insightful analyses of all
research items that delivered significant increases in all relevant KPIs despite
reduced marketing budgets, making it a successful brand business case.

Building on this inside-out positioning
work, the second step involved analyzing
brand tracking data from explicit annual
online studies in Switzerland, based on
a population representative survey of
private individuals (n = 1,215) and a cor-
responding survey of financial decision
makers in Swiss SMEs (n = 564), as well as
data from a global brand tracking study
among (U)HNWTIs in selected key markets
(n = 586). The key finding from all these
studies was that CS lacked brand percep-
tion strength to differentiate itself from
competitors and failed to outperform
competitors on both dimensions of the
purpose statement, “building lasting val-
ues” and “entrepreneurial spirit”. To gain
a deeper understanding of client needs

Main Propositions

—

1 Brand strategy is in danger of
being reduced to the manage-
ment of a complicated positio-
ning statement with a weak or
no link to business strategies.

~\

Branding or corporate design
tends to be developed on the
basis of personal taste only.

w

Getting branding right is a busi-
ness case and not a cost case.

and market expectations, this analysis
was then complemented by a qualitative
study comprising 28 interviews with
clients and relationship managers. The
study uncovered different emotional seg-
ments with different needs and desires
(e.g., status and prestige vs. adventure and
inspiration) and then mapped these needs
against how credibly they were already
perceived as part of the CS brand equity.

Combining the results of the inside-out
and the outside-in research suggested a
direction between strengthening “entre-
preneurship” and maintaining “security”.
These attributes, however, were found to
be non-differentiating and not conducive
to growth. Thus, in a third step, to uncover
hidden and subconscious drivers of behav-
ior and to define a brand positioning that
would improve consideration, the teams
ventured beyond the standard corporate
brand research toolkit into the realm of
implicit research. An in-depth empirical
modelling of implicit brand perception
based on 45 items was conducted, where
the 45 items were presented and sponta-
neous responses were analyzed using a re-
action time based implicit association test
to uncover unconscious attitudes towards
the brand (figure 2, step 2). The data was
collected and analyzed in two independent
samples, one consisting of private individ-
uals representative of the Swiss population
(n=484) and the other of financial decision
makers in Swiss SMEs (n = 243).
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The analysis was carried out using uni-
versal structure modelling with Bayesian
Neural Networks (a statistical tool for
identifying linear and nonlinear relation-
ships between variables) and provided
a performance/importance map of the
strength of the implicit association be-
tween the Credit Suisse brand and each
attribute (performance), and the strength
of the causal effect of being known for
this attribute and business consideration
as the dependent variable (importance)
(see figure 2, step 3). This provided an-
swers to two important questions:

(1) How is the brand currently
perceived?

(2) How should the brand be perceived
to improve consideration?

The result was an accurate and holistic
diagnostic map. To bring together the
findings from all three steps, various
internal stakeholder groups discussed
and then translated these findings into

a more accessible framework known as
brand archetypes (Pearson, 1991).

As aresult of this process, the desired ar-
chetype for the CS brand was identified
as the “magician” —a brand known for its
vision, ability to transform and create re-
markable experiences in the world (Mark
& Pearson, 2001). A banking brand truly
associated with this archetype would
have a higher conversion from awareness
to business outreach. From an inside-out
perspective, this archetype also comple-
mented the company purpose which em-
phasized the “entrepreneurial spirit”. The
result was a new and simplified CS brand
positioning: “Creating value for the Curi-
ous and Courageous”. A two-word equity
expression where both words begin with a
C and end with an S, which helps anchor
these words in employees” minds.

To explain the revised brand positioning,
it was presented to the employees on a
single page (see figure 4, top panel), com-

prising: the new brand positioning in one
sentence; the company purpose stating
“why” CS exists; the brand’s “roots” as
the three differentiated ways in which CS
approaches business; the brand’s “wings”
as the three unique personality traits;
and finally, the core messages linking
the brand to business priorities.

The new positioning was mapped across
all private and corporate client segments.
Global checks were conducted in China,
Hong Kong, Singapore, India, USA and
Australia to identify local and cultural
interpretations of “Curious and Cou-
rageous”. In addition, the positioning
was also applied to the CSX sub-brand,
exploring what “curiosity” and “cour-
age” could mean in the context of digital
banking. This process revealed, for the
first time, that a brand positioning could
be found that appeals not just to entre-
preneurs but can also be transferred to
other audiences and contexts. CS brand
research showed in a quantitative online

Figure 2: Universal Structure Modelling of 45 Key Attributes Based on CS Performance and Importance

Step 1: Identification of brand
attributes for testing

45 brand attributes selected for testing
KEY SUCCES DRIVERS

SUBSTANCE CHANGE MOTIVATION
1. Status 17. Curiosity 34. Solidity
2. Perfection 18. Progress 35. Joyousness
3. Appreciation 19. Variation 36. Indepence
4. Achievement ~ 20. Openness VALUE
DISCIPLINE LIBERTY 37. Utilitarian
5. Reason 21. Freedom Value
6. Regulation 22. Spontaneity  38. Hedonic Value
7. Efficiency 23. Adventure 39. Advantage
8. Control 24. Tension Value
GUARANTEE RENOWN RELATIONSHIP
9. Faith 25. Heritage 40. Partnership
10. Security 26. Reputation 41. Intimacy
11. Faifne§§ 27. Excellence 42. Familiarity
12. Reliability IMPRESSION BUSINESS MIND
SERENITY 28. Pleasantness 43, Innovation
13. Pleasure 29. Dependability 44, Entrepreneurs-
1: 2“” - 30. Excellence hip
. densuality .
1o, oo STANDING 45. Progressivity
31. Competence
32. Care
33. Credibility

Step 2: Reaction time measurement —
current brand associations

45 brand attributes tested with the
reaction time measurement approach

Please decide

as FAST and

In the following SPONTANEOUSLY
you will see as possible
different brands ——>|  whether the
and a descriptive description

matches or does
not match the
displayed brand.

word for each.

Step 3: Universal Structure Modelling —
defining the target brand associations

Key attributes were measured in terms
of their performance and importance to
identify the target attributes

100

Target attributes

, to consider for
Monitor brandpositioning
development
g
s
£
~
L
b
o
Upgrade
0
Low Importance High

Source: Brand tracking analysis study, LINK Marketing Services AG, 2020.
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survey among global (U)HNWIs (n =445)
that those who associated CS with “cu-
rious and courageous” had significantly
better perceptions of CS than those who
did not (+170 % positive perceptions).
More significantly, the new brand po-
sitioning had a significantly stronger
positive impact on perceptions than the
original company purpose statement.

Leveraging Research to
Optimize Brand Design

Lafley and Martin (2013) claim that ex-
ecution is the only strategy your clients
will see. Hence, CS invested in innovative
scientific methods to refresh the brand
design to enable brand identification
(Kapferer, 2008). Some of the existing
brand elements were contributing to an
unpopular, cold, and outdated brand
design. However, it was unclear which
brand elements were valuable and which
elements could best be aligned with the
new positioning. Sharp and Romaniuk
(2016) suggest that the value of a brand
element is defined by its distinctiveness,
which enables (potential) customers to
notice, recognize and recall the brand.

Ultimately, audiences can only form
(new) associations with a brand if they
are exposed to messages and are able to
link these messages to the brand. The
Ehrenberg-Bass Institute for Marketing

Figure 3: CS Brand Elements to Drive Brand Fame and Uniqueness

High
100% Avoid solo use Use or lose
@ Logo
@ Sails
Q
€ wpon
il @ Color “blue
Ignore or test Investment potential
Low @ Color “black & white”
0%
Low High
0% Uniqueness 100%

Source: Authors” own illustration based on Ehrenberg-Bass Institute, 2011.

Science has developed a tool (Distinctive
Asset Measurement) which helps to iden-
tify distinctive assets along two dimen-
sions: fame — defined as the percentage of
people who associate the brand with the
element — and uniqueness — defined as
the percentage of all associations with the
various elements. By means of a quanti-
tative online survey among private retail
clients and affluent individuals in Swit-
zerland (n=252), existing CS brand assets
were mapped along the grid formed by
these two dimensions (see figure 3).

Lessons Learned

M

w

1 Understand the business challenge the brand needs to solve, e.g. by a
purchase funnel analysis to identify gaps against competitive benchmarks.

Take an exploratory, outside-in approach to identify a business that drives
the positioning and align it with the inside-out business strategy.

Leverage all insights gained through an iterative process of internal, ex-
ternal and implicit association testing combined with predictive analysis to
test deliverables throughout the process and inform creative development.

Marketing Review St.Gallen 52023

This test revealed two key findings. First,
only two brand elements had sufficient
distinctiveness to build attribution — the
CS logo and the CS icon (the sails). Sec-
ond, the “black and white” color scheme
was not distinctive, suggesting that a
new color palette should be introduced
while retaining the “Credit Suisse blue”.
The logo and sails, as the only assets
with sufficient distinctiveness, became
a priority in the creative development of
the new brand design.

The results of this process led to several
updates to the brand design (see figure
4). Six different corporate logos were
reduced to one to increase brand recog-
nition. Artificial intelligence (AI) simu-
lated eye-tracking via neurons (a tool that
predicts attention with >90 % accuracy
based on a database of existing eye-track-
ing data) and an online eye-tracking
study with webcam respondents (n =
540) informed the optimal logo placement
across touchpoints, rather than designers
relying on subjective preferences. A new,
distinctive asset was created — the sails
were to be used on their own to create a
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new brand icon, similar to Nike’s swoosh.
Quantitative pre-tests showed that when
the stand-alone sails were used as the
Al indicated, liking increased by up to
7 % compared to the version without
sails, and brand recognition increased by
36 %. The black and white color palette
was replaced with the colors of sunrise
and sunset, based on the idea that curious
and courageous people are the first to rise
each day and the last to retire at night. A/B
testing using implicit association tests in
an online survey of private individuals
in Switzerland (n = 571) suggested that
certain shades from the new color palette
could increase positive associations for CS
by up to 10 %. Finally, new brand elements
such as sonic elements were introduced to
cover more digital touchpoints. The final
sonic logo was tested in an A/B design
(n = 220) for certain explicit KPIs such as
brand fit and liking, but also for implicit
associations. This research showed that the
new sonic logo increased positive associa-

s

tions such as “useful”, “attractive”, “good”
for the brand by an average of 32 %.

Return on Brand
Investment: Measuring
the Impact

The result was a real return on data. By
addressing the key challenges with an
inside-out and outside-in analysis of
brand positioning and brand perception
combined with insights from implicit as-
sociation testing and predictive analysis,
the brand refresh delivered a positive
impact on the business. Following the
implementation of the new branding,
overall marketing ROI increased as A/B
testing showed a branding-driven uplift
in business consideration of more than
15 %, directly addressing one of the key
challenges. Post-test results exceeded
pre-test predictions across all audiences.

All campaigns implemented with the
new branding showed increases in ROI
despite significantly reduced media in-
vestments (see figure 5).

CS’s private banking campaign for Switzer-
land, targeting affluent and HNW clients,
was the first campaign under the new
branding, and post-campaign analyses
via a quantitative online survey (n = 850)
showed a positive impact on the business.
Consideration increased by 21 % among
those who had seen the campaign com-
pared to those who had not. Correct brand
attribution increased by 40 % among the
primary target audience of Swiss affluent
and HNWIs (n = 350) versus 29 % among
the general public, compared to a previous
campaign, although all other aspects — mo-
tifs, messages and products —had remained
unchanged. All this was achieved with an
8 % reduction in media spend compared
to the previous campaign, demonstrating
increased marketing effectiveness.

Figure 4: New Credit Suisse Brand Positioning and Design vs. the Old Branding

Old branding

gy .w‘

New brand positioning & design
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Source: Final output CS Brand Refresh 2023.
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Figure 5: Post-campaign Test Results After Implementing the New Branding

Private Bank Campaign CH (B2C)

Bank for Entrepreneurs CH (B2B)

+89 +409 +46% +100%
Media 8% Media 40% Media 46% Media 100%
budget- budget - budget- budget --
-8% - -8% -12% -12%
2021 2022 2021 2022 2021 2022 2021 2022
Old branding  New branding Old branding  New branding Old branding  New branding Old branding  New branding
Ad recall Correct brand attribution Ad recall Correct brand attribution

Source: CS Private Banking post-campaign research, 2022.

Source: CS BFE post-campaign research, 2023.

Follow-up campaigns with the new
branding also confirmed the impres-
sive impact of the brand refresh on
marketing effectiveness. For a second
campaign, targeting corporate clients
and entrepreneurs in Switzerland,
post-campaign performance was meas-
ured via a quantitative online survey
(n = 564) and showed a 26 % increase
in business consideration among those
who had seen the campaign compared
to those who had not. The new branding
doubled the percentage of correct brand
attribution compared to a previous cam-
paign, despite a 12 % decrease in media
spend year on year.

Conclusion

It is easy to treat brands one-dimension-
ally and to reduce brand management
to the lowest level, managing just a cor-
porate logo or an outdated brand posi-
tioning. However, it is the task of modern
brand managers to take their discipline
further and demonstrate to non-market-
ing stakeholders the impact of the brand
on the business. The CS branding team
demonstrated this by not only combining
internal views on the brand with those
of customers and prospects but going
further to capture the subconscious driv-

Marketing Review St.Gallen 52023

ers of behavior via implicit association
testing and predictive analytics. Com-
bining the insights from all this research
ensured a successful refresh of the CS
brand, driving business consideration
and all key brand KPIs while reducing
overall media spend to achieve such
effects — a clear case of return on brand
investment.
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