
O
nce counted among the most trusted and 
stable of brands, many banks have expe-
rienced enormous reputational damage 
in recent years. Public and investor opin-
ion turned on the financial sector as the 

crisis got under way in earnest back in 2008, and as 
blame was apportioned, banking brands suffered.

Now, after a period of damage control, many for-
merly well regarded banks are attempting to rebuild 
their battered reputations. At the same time, those, often 
emerging market institutions, which made it through 
the crisis relatively unscathed are seizing the chance to 
consolidate and develop brand value. 

In the upper echelons of The Banker’s Top 500 Bank-
ing Brands these two groups are strongly apparent. US 
banks in particular have staged something of a resur-
gence since 2010. Bank of America has emerged as the 
most valuable banking brand globally, while Wells Fargo 
clinched second place, relegating 2010 winner HSBC to 
third in the process. US brands posted strong increases 
in brand value across the Top 500, supported by 
increased performance expectations and renewed efforts 
to engage with disenchanted consumers.
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In a still-volatile financial climate, building and maintaining strong 
brand is a vital part of every bank’s operations. The Banker’s Top 500 
Banking Brands listing ranks the leading names. John Beck reports.

Elsewhere, the BrIC countries (Brazil, russia, India 
and China) experienced strong growth in brand value. 
Industrial and Commercial Bank of China (ICBC) took 
eighth place, while China Construction Bank rounded 
out the top 10, indicating that so far, Chinese banks have 
been unaffected by fears that the country’s economy is 
becoming overheated. Meanwhile, Brazil’s strong eco-
nomic growth helped to boost Banco Bradesco to sixth 
place in the ranking, and saw Itaú climb to 11th, from 
25th last year.

Perhaps unsurprisingly, the banks which have suf-
fered most tend to have connections to the countries 
which make up the debt-plagued eurozone periphery, 
although Spanish giant Santander still netted fourth 
place and improved on 2010’s brand value. French banks 
also lost out, with many of the country’s larger names 
experiencing a significant downwards slide. 

ecOnOMIc GrOWTh
Market capitalisation was one of the many factors taken 
into account when calculating the ranking. As a result, the 
resurgence of US banks in the Top 500 is in part backed by 
renewed optimism in the financial sector. This is also true 



for Brazil, where significant economic growth has allowed 
the country’s banks to improve the standing of their 
respective brands. “The appreciation of the Bradesco 
brand value is a result of the way the value of Brazil itself 
has appreciated,” says the bank’s CEo, Luiz Carlos Trabuco 
Cappi. “We have the advantage of working on the Brazil-
ian market, which has managed to consolidate itself as a 
benchmark for a global economy that is still recovering.” 

Mr Cappi adds that this economic expansion created 
new opportunities to develop the Bradesco brand across 
Brazil. “This [growth] prospect reinforced our need to 
position ourselves in the market through our concept of 
being present in 100% of Brazil’s towns and cities. We 
want to be close to the client and the non-client anywhere 
in terms of geography and also through any kind of remote 
access, whether the internet, or [Apple’s] iPad or iPhone.” 

A spokesperson for ICBC also stresses the impor-
tance of parallel brand and business development, com-
menting that the bank looks to “continuously enhance 
brand building, deepen the relations between the brand 
building and business development” and that “the coor-
dination and co-operation of the brand building and 
business marketing departments [has] strengthened 
[ICBC’s] ability to react to market conditions”.

BranD BUILDInG
Broader economic performance certainly counts for a 
lot, but it is but one of many ingredients that go into cre-
ating a strong brand, says Brand Finance CEo david 
Haigh, who notes that the top-ranked banks all possess a 
memorable visual identity, consistent and recognisable 
branding, as well as strong advertising slogans.

Another commonality among many of 2011’s high-
ranking banks is that they have seized the opportunity to 
consolidate and simplify their branding after mergers or 
acquisitions, Mr Haigh adds. “Consolidating banking 
brands saves money, makes life easier and increases 
brand value.” Bank of America, for example, now incor-
porates Merrill Lynch, while Wells Fargo has absorbed 
Wachovia’s operations. This trend further contributed to 
the increased success of US banks in the ranking, Mr 
Haigh says.  

This applies in many countries. Itaú – the biggest 
winner in this year’s ranking – merged with Unibanco 
back in 2008. Likewise, Santander, which is the most 
valuable brand in the retail banking sector and in 
Europe, completed its global rebranding operation in 
2010 (incorporating various Uk banks and Banco real 
in Brazil) and has since made savings of 22% on its total 
marketing budget in two years., despite a number of 
high-profile international campaigns. “[In 2010] we still 
had some very valuable brands in the group such as Alli-
ance and Leicester, but they have now changed to San-
tander,” says María Sánchez del Corral, head of global 
branding, marketing and corporate advertising at San-
tander. “one strong brand is good in terms of efficiency.” 
The approach appears to be paying off. In the Uk, for 
example, just 20% of consumers were familiar with the 
bank three years ago, but this figure has now increased to 
98%, the bank says. 
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Santander’s 2010 international marketing strategy 
included the first year of the bank’s sponsorship of the Fer-
rari team in motorsport’s Formula one (the bank previ-
ously sponsored the McLaren team), a strategy which has 
already paid for itself and led to an increase in media cov-
erage and brand awareness, Ms del Corral adds.

TOUTInG TransParency
Mr Haigh cautions however that while good advertising 
can draw attention to a brand, publicity must be backed 
up with performance. “The things that really drive perfor-
mance are the deliverables which people remember, the 
attributes which define [the banks] as providers,” he says.

“It’s about expressing our commitments through all 
communication channels and delivering on those com-
mitments in customers’ experiences with us,” says dave 
king, senior vice-president of enterprise marketing with 
Wells Fargo. “If those things are in place consistently 
over the years, then you have a good chance to build a 
strong brand.” 

Bank of America has also continued with its conven-
tional advertising campaigns, but that only constitutes a 
small part of its brand building and marketing tactics, 
says its global strategy and marketing officer Anne Finu-
cane. “In the past, brands were built traditionally on 
what the quarterly numbers said plus an advertising 
budget and good Pr,” she says. “Now, we need to deal 
with the reality of an imperfect industry, which certainly 
has had its issues, but is working hard [to remedy them]. 
We as a company are demonstrating there are lessons 
learned… The idea of brand management is to recognise 
the reality, [and] to do whatever we can in terms of what 
matters most to consumers and contributing to public 
policy to embrace that which we think moves the world 
economy and domestic economies forward.”

To achieve this, Bank of America has been active in 
engaging with various public policy initiatives, Ms Finu-
cane says, including supporting the US dodd-Frank 
Act’s Bureau of Consumer Financial Protection. Bank of 
America also holds regular meetings with electoral offi-
cials and community advocates and has appointed a 
number of consumer policy executives.

Ms Finucane also credits Bank of America’s early 
repayment of Troubled Asset relief Program (TArP) 
funds, the appointment of a new CEo in the shape of 
Brian Moynihan, and its philanthropic efforts for 
improving public perception of the brand.

A more earnest, humble approach to publicity cou-
pled with a tentative admission that the industry has 
made mistakes has become increasingly conspicuous over 
the past 12 months. Even goldman Sachs, known for its 
often rather aloof stance on such issues, has introducing a 
63-page, 39-step plan designed to address criticisms of its 
business practices and improve treatment of clients. 

How much of a genuine impact these industry-wide 
efforts will have remains to be seen, but a change of atti-
tude may well be needed to ensure continued success 
and safeguard brand reputation. despite strong results, 
negative publicity in 2010 damaged goldman’s brand 
value to the extent that the bank slipped to 16th position 
globally, down from seventh in last year’s ranking. 
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Rank  Brand Change in brand value
   (2010-2011) $m

1	 Itaú	 	9,744		

2	 Wells	Fargo	 	7,029		

3	 Chase	 	5,750		

4	 Bradesco	 	5,379		

5	 Deutsche	Bank	 	5,307		

6	 ICBC	 	5,111		

7	 Credit	Suisse	 	5,067		

8	 China	Construction	Bank	 	5,016		

9	 Bank	of	America	 4,572		

10	 Barclays		 	4,224		

11	 Bank	of	China	 3,641		

12	 Agricultural	Bank	of	China	 	3,251		

13	 Banco	do	Brasil	 	2,864		

14	 American	Express	 	2,792		

15	 Citi	 	2,771		

16	 BNP	Paribas	 	2,583		

17	 Bank	Of	Communications	 	2,207		

18	 Sumitomo	Mitsui	Financial	Group	 	2,050		

19	 Royal	Bank	of	Canada	 	1,899		

20	 Mizuho	 	1,841	

Source: The Banker/Brand Finance

Rank  Brand Change in brand value
   (2010-2011) $m

1	 Morgan	Stanley	 	-1,050		 		

2	 Crédit	Agricole	 	-911		 		

3	 Criteria	CaixaCorp	 	-885			 		

4	 HSBC	 	-840			

5	 Discover	 	-804		 		

6	 Eurobank	EFG	 	-737		

7	 National	Bank	of	Greece	 	-701			

8	 DZ	Bank	 	-650		

9	 Alpha	Bank	 	-604			

10	 Natixis	 	-553			

11	 Allied	Irish	Bank	 	-553			

12	 Blackstone		 	-530			

13	 Caixa	Geral	de	Depósitos	 	-513		

14	 Société	Générale	 	-482		

15	 Goldman	Sachs	 	-481		

16	 Commerzbank	 	-453		

17	 Kuwait	Finance	House	 	-422		

18	 KBC	 	-398		

19	 Swedbank	 	-396		

20	 SNS	Reaal	 	-367	

Source: The Banker/Brand Finance

WInners 2011

LOsers 2011

METHODOLOGY
The methodology employed by Brand Finance in this Top 500 
Banking Brands listing uses a discounted cash-flow technique 
to discount estimated future royalties at an appropriate 
discount rate, to arrive at a net present value of the trademark 
and associated intellectual property: the brand value. 

The steps in this process are to:
1. Obtain brand-specific financial and revenue data. The  
net revenue was then segmented into the following revenue 
streams: retail banking, commercial banking, wholesale 
banking, investment banking, bancassurance, asset manage-
ment, mortgages, wealth management and credit cards.

2. Model the market to identify market demand and the 
position of individual banks in the context of all other market 
competitors

Three forecast periods were used:
■ Estimated financial results for 2010 using Institutional 
Brokers Estimate System (IBES) consensus forecast.
■ A five-year forecast period (2011 to 2015) based on three 
sources: IBES, historic growth and gross domestic product 
(GDP) growth.
■ Perpetuity growth based on a combination of growth 
expectations (GDP and IBES).

3. Establish the royalty rate for each bank.
This is done by:

■ Calculating brand strength – on a scale of zero to 100 – 
according to a number of attributes such as asset strength, 
emotional connection, market share and profitability.  
■ Determining the royalty rate for each of the revenue 
streams mentioned in step one.
■ Calculating future royalty income stream.

4. Calculate the discount rate specific to each bank, taking 
account of its size, geographical presence, reputation, gearing 
and brand rating.

5. Discount future royalty stream (explicit forecast and 
perpetuity periods) to a net present value – ie. the brand value.

Royalty relief approach
Brand Finance uses a ‘relief from royalty’ methodology that 
determines the value of the brand in relation to the royalty rate 
that would be payable for its use, were it owned by a third party. 
The royalty rate is applied to future revenue to determine an 
earnings stream that is attributable to the brand. The brand 
earnings stream is then discounted back to a net present value. 
The ‘relief from royalty’ approach is used for two reasons: it is 
favoured by tax authorities and the courts because it calculates 
brand values by reference to documented third-party 
transactions; and it can be carried out based on publicly 
available financial information.

Brand ratings
These are calculated using Brand Finance’s ßrandßeta® 
analysis which benchmarks the strength, risk and potential of a 
brand, relative to its competitors, on a scale ranging from AAA 
to D. It is conceptually similar to a credit rating. The data used 
to calculate the ratings comes from various sources including 
Bloomberg annual reports and Brand Finance research.

Brand ratings definitions:
AAA Extremely strong
AA Very strong
A Strong
BBB-B Average
CCC-C Weak
DDD-D Failing
Valuation date: All brand values in the report are for the year 
ending December 31, 2010.
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Rank  Brand Value 2011 Value 2010
  $m $m

1	 Santander	 	24,360		 	22,990	

2	 Wells	Fargo	 	19,984		 	18,463	

3	 Bradesco	 	18,129		 	12,879	

4	 HSBC	 	15,857		 	17,814	

5	 BBVA	 	9,753		 	9,753	

6	 Chase	 	8,879		 	8,429	

7	 ICBC	 	6,409		 	5,022	

8	 Sberbank	 	6,155		 	6,733	

9	 MUFJ	 	4,891		 	4,436	

10	 Bank	of	America	 	4,696		 	22,630	

Source: The Banker/Brand Finance

Rank  Brand Value 2011 Value 2010
  $m $m

1	 ICBC	 10,706	 5,301	

2	 Banco	do	Brasil	 9,526		 6,662	

3	 China	Construction	Bank	 7,643		 5,734	

4	 Sberbank	 5,857	 n/a

4	 Agricultural	Bank	of	China	 5,389		 n/a	 		

5	 Toronto-Dominion	Bank	 4,748		 n/a	 		

6	 Citi	 4,123		 n/a	 		

7	 Sumitomo	Mitsui	Financial	Group	 3,620		 n/a	 		

8	 Mizuho	 3,532		 2,084	

9	 HSBC	 3,414		 4,015	 		

Source: The Banker/Brand Finance

Rank  Brand Value 2011
  $m

1	 Bank	of	America	 5,333	

2	 Wells	Fargo	 4,963	

3	 Standard	Chartered	 4,526	

4	 BNP	Paribas	 4,181	

5	 Bank	of	China	 2,423	

6	 State	Bank	of	India	 2,411	

7	 Agricultural	Bank	of	China	 2,208	

8	 Rabobank	 2,090	

9	 Santander	 1,591	

10	 Standard	Bank	 1,329		

Source: The Banker/Brand Finance

Rank  Brand Value 2011
  $m

1	 JPMorgan	 11,394	

2	 Deutsche	Bank	 9,615	

3	 Goldman	Sachs	 9,479	

4	 Credit	Suisse	 8,481	

5	 BNP	Paribas	 8,425	

6	 Barclays		 7,784	

7	 HSBC	 7,208	

8	 Bank	of	China	 6,735	

9	 China	Construction	Bank	 5,939	

10	 Morgan	Stanley	 4,107	

Source: The Banker/Brand Finance

Rank  Brand Value 2011
  $m

1	 UBS	 7,618	

2	 Credit	Suisse	 4,514	

3	 Wells	Fargo	 3,997	

4	 Bank	of	America	Merrill	Lynch	 3,629	

5	 Deutsche	Bank	 3,205	

6	 Citi	 2,310	

7	 Morgan	Stanley	 2,079	

8	 Commerzbank	 1,522	

9	 Julius	Baer	Group	 1,273	

10	 HSBC	 1,153	 		

Source: The Banker/Brand Finance

Rank  Brand Value 2011 Value 2010
  $m $m

1	 American	Express	 14,146		 11,647	

2	 Bank	of	America	 13,365		 n/a	 		

3	 Itaú	 9,885		 n/a	

4	 Chase	 9,149		 4,392	

5	 Visa	 6,555		 4,850	

6	 Mastercard	 3,931		 3,186	

7	 Citi	 3,083		 6,218	

8	 Barclaycard		 2,826		 2,815	

9	 MUFJ	 1,167		 820	

10	 Capital	One	 1,078		 n/a	 			

Source: The Banker/Brand Finance

Rank  Brand Value 2011 Value 2010
  $m $m

1	 Bank	of	America	 3,251		 n/a	 		

2	 Rabobank	 982		 n/a	 		

3	 Sumitomo	Mitsui	Financial	Group	 976		 324	

4	 Eurohypo	 724		 n/a	 		

5	 DZ	Bank	 711		 n/a	 		

6	 Fannie	Mae	 561		 n/a	 	

7	 Northern	Rock	 525		 n/a	 	

8	 BB&T	 511		 400	

9	 Wüstenrot	&	Württembergische	 414		 n/a	 		

10	 Criteria	CaixaCorp	 376		 n/a	 			

Source: The Banker/Brand Finance

Rank  Brand Value 2011 Value 2010
  $m $m

1	 R+V	 1,019		 n/a

2	 DZ	Bank	 1,003		 n/a	 		

3	 Ameriprise	Financial	 757		 n/a	 		

4	 Royal	Bank	of	Canada	 686		 377	

5	 Suncorp	 655		 528	

6	 Bradesco	 533		 411	

7	 Crédit	Agricole	 387		 n/a	 		

8	 Wüstenrot	&	Württembergische	 253		 549	

9	 BB&T	 178		 116	

10	 Lloyds	TSB	 161		 52	 	

Source: The Banker/Brand Finance

Rank  Brand Value 2011 Value 2010
  $m $m

1	 Goldman	Sachs	 3,927		 4,314	

2	 BNP	Paribas	 3,604		 2,145	

3	 BlackRock	 2,591		 1,580	

4	 JPMorgan	 1,846		 911	

5	 KKR	 1,832		 n/a

6	 Franklin	Templeton	Investments	 1,713		 n/a	 		

7	 ONEX	 1,490		 n/a

8	 Itaú	 1,484		 n/a	 		

9	 Deutsche	Bank	 1,174		 n/a	 		

10	 Invesco	 1,121		 714	

Source: The Banker/Brand Finance

reTaIL BankInG TOP 10 cOMMercIaL BankInG TOP 10

WhOLesaLe BankInG TOP 10 InvesTMenT BankInG TOP 10 WeaLTh ManaGeMenT TOP 10

creDIT carDs TOP 10 MOrTGaGes TOP 10

BancassUrance TOP 10 asseT ManaGeMenT TOP 10
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Rank  Country Total brand Count of
  value $m brands
1	 US	 230,732		 90	
2	 China	 78,044		 20	
3	 UK	 74,974		 20	
4	 Brazil	 46,906		 9	
5	 Spain	 46,424		 17	
6	 France	 45,883		 24	
7	 Germany	 34,741		 20	
8	 Japan	 32,569		 41	
9	 Switzerland	 29,456		 17	
10	 Canada	 28,474		 11	
11	 Italy	 24,449		 22	
12	 Australia	 23,152		 17	
13	 Russia	 15,671		 8	
14	 India	 14,741		 18	
15	 Sweden	 10,924		 4	
16	 Turkey	 10,631		 11	
17	 Netherlands	 8,519		 4	
18	 South	Africa	 7,460		 6	
19	 South	Korea	 7,459		 10	
20	 Austria	 7,297		 4	
21	 Malaysia	 5,845		 7	
22	 UAE	 5,339		 10	
23	 Belgium	 4,748		 3	
24	 Saudi	Arabia	 4,682		 7	
25	 Denmark	 4,571		 5	
26	 Poland	 4,525		 9	
27	 Singapore	 4,350		 3	
28	 Thailand	 4,277		 7	
29	 Israel	 3,611		 5	
30	 Hong	Kong	 3,139		 4	
31	 Greece	 2,818		 6	
32	 Indonesia	 2,655		 5	
33	 Norway	 2,605		 2	
34	 Portugal	 2,073		 4	
35	 Qatar	 1,617		 4	
36	 Colombia	 1,283		 2	
37	 Kuwait	 1,272		 3	
38	 Ireland	 1,061		 2	
39	 Cyprus	 966		 2	
40	 Chile	 810		 2	
41	 Mexico	 800		 2	
42	 Philippines	 730		 3	
43	 Peru	 686		 2	
44	 Kazakhstan	 684		 2	
45	 Hungary	 669		 1	
46	 Nigeria	 668		 2	
47	 Taiwan	 649		 3	
48	 Argentina	 633		 3	
49	 Bahrain	 586		 2	
50	 Luxembourg	 570		 1	 	

Source: The Banker/Brand Finance

Sector  2011 2010 2009

Retail		 285,390		 343,736		 225,532	

Commercial			 131,861		 111,004		 73,326	

Wholesale		 59,311		 127,034		 93,996	

Investment		 177,007		 n/a	 n/a

Credit	cards		 69,991		 37,667		 22,994	

Mortgages		 12,787		 3,559		 1,184	

Insurance		 7,217		 5,672		 3,629	

Asset	management	 37,718		 32,038		 20,434	

Wealth	management	 50,165		 n/a	 n/a	

Other	 15,959		 19,332		 18,219	 			

Source: The Banker/Brand Finance

Region  2011 2010 2009

Europe	 	264,860		 	257,209		 	153,581	

North	America	 	215,144		 	165,689		 	128,420	

Central	America	 	2,229		 	1,786		 	1,441	

South	America	 	75,577		 	59,775		 	32,516	

Asia	 	161,920		 	119,890		 	91,349	

Middle	East	 	14,486		 	13,150		 	7,376	

Africa	 	21,202		 	14,911		 	11,527	

Pacific	 	39,943		 	35,409		 	23,326	

Rest	of	the	World	 	56,278		 	48,488		 	32,514	

Total	 	851,640		 	716,306		 	482,050	 				

Source: The Banker/Brand Finance

Rank  Brand Value 2011 Value 2010
  $m $m

1	 Santander	 	16,953		 	16,116	

2	 BNP	Paribas	 	12,783		 	10,654	

3	 Sberbank	 	12,012		 	11,729	

4	 Barclays		 	11,652		 	9,040	

5	 HSBC	 	9,945		 	10,645		

Source: The Banker/Brand Finance

Rank  Brand Value 2011 Value 2010
  $m $m

1	 ICBC	 	16,773		 	11,821	

2	 China	Construction	Bank	 	16,765		 	11,866	

3	 Bank	of	China	 	12,940		 	9,405	

4	 Agricultural	Bank	of	China	 	9,283		 	6,032	

5	 HSBC	 	5,995		 	5,592		

Source: The Banker/Brand Finance

Rank  Brand Value 2011 Value 2010
  $m $m

1	 Wells	Fargo	 	28,944		 	21,916	

2	 Bank	of	America	 26,699		 	24,174		

3	 Bradesco	 	18,332		 	13,157	

4	 Itaú	 	16,655		 	6,911	 	

5	 Chase	 	14,241		 	9,933		

Source: The Banker/Brand Finance

Rank  Brand Value 2011 Value 2010
  $m $m

1	 Emirates	NBD	 	1,238		 	943	

2	 National	Bank	Of	Abu	Dhabi	 	1,142		 	835	

3	 Bank		Hapoalim	 	1,113		 	814	

4	 Leumi	 	946		 	738	

5	 Standard	Chartered	 	933		 	910	 	

Source: The Banker/Brand Finance

Rank  Brand Value 2011 Value 2010
  $m $m

1	 Deutsche	Bank	 	2,580		 	480	

2	 Barclays		 	2,537		 	2,064	

3	 Standard	Bank	 	2,045		 	1,294	

4	 ABSA	 	1,864		 	1,381	

5	 Goldman	Sachs	 	1,835		 	1,231	 		

Source: The Banker/Brand Finance
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