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Summary 

In an omnichannel world consumers desire a frictionless path to purchase for 
financial products that build confidence and make their financial lives easier. 
Understanding that consumers take complex paths to purchasing deposit accounts, 
a four-phased research initiative was launched to understand the key moments in a 
consumer’s journey and how to best leverage those moments to drive acquisition. 
Two campaigns were launched under Bank of America’s Committed to Better, One 
Connection At a Time umbrella. Both campaigns showed better than expected 
performance demonstrating the value of research insights and the strength of 
brand and product. 

The irrefutable consumer insight: Consumers desire a frictionless path to 
purchase for financial products that builds confidence and makes their financial lives 
easier. 

 

Marketing Challenge 

In an omnichannel world different consumers can take different and complex paths 
to purchase. For financial services the classic brick and mortar acquisition model 
has been more influenced by technology in which consumers would shop online and 
buy in-person. The Path to Purchase research indicated that the decision-making 
process for switching a financial institution is shorter with fewer barriers to 
switching than in prior years. The challenge was to identify meaningful influencers 



of perception throughout the consideration and evaluation process, which paired 
with the right reasons to believe, could be compelling enough to convert deposit 
account shoppers in becoming Bank of America customers.  

Bank of America customers who start a new deposit relationship with us are 10x 
more likely to deepen with additional products and services. This makes the 
checking account relationship a critical acquisition play. For Bank of America to 
maintain and more importantly grow the deposits business, new households and 
customers needed to be engaged. The largest opportunity was believed to be 
among the 24MM consumers who are switching banks annually, but questions 
remained around how and when to best engage as well as with what message. 
Every year the seasonal rush of young adults needing a checking account (approx. 
14MM) occurs from May through September. Student sales peak in August and 
represent 35% of all new DDA sales.  Parents tend to be the initiator and greatest 
influencer in determining where their children would bank, although decisions are 
often made jointly. Targeted messages directed at parents in the purchase cycle as 
well as students indirectly was thought to be key to achieve the desired growth 
rates among this population.  

The research needed to identify and visualize the dynamic and networked nature of 
the acquisition of a checking account and identify points of friction as well as 
opportunities at which to engage.  

Ultimately the goal was to express to each consumer that Bank of America 
understands them and is already helping them confidently make key financial 
decisions on their path to becoming a customer. A goal of 38,000 new prospect 
checking accounts and 25,000 new Student checking accounts was set, requiring 
that the research team and agencies align on opportunity, message, and approach. 

 

Methodology 

Phase I: Qualitative research provided a deep understanding of shopper 
inflection points, in the areas of need recognition, awareness and consideration. 
The research revealed a variety of heuristic models consumers use in making their 
decision allowing for the later development of quantitative models. Online 
discussion groups identified the most common steps, channel interactions and 
pain points in the checking path to purchase. In-person IDIs provided deeper 
insight into the shopper needs, motivations, beliefs and attitudes off of which 
personas were developed around common motives for shopping as well as 
identifying the reasons for BAC to be excluded from consideration. 

Phase II: Building off the qualitative insights, the quantitative phase used an 
online survey to map out the dynamic purchase journey. This mapping process 
quantified: Paths for each key segment, Steps in the process and frequency of use, 
Relative influence of each step, friction points and impact through the path and 



where potential customers are lost in the path. This phase added the validation 
needed to inform sound recommendations and make confident business decisions. 

 

Phase III: Once the path data was captured, dynamic path maps were created 
to visualize the complex interactions in the path-to-purchase for each of the critical 
segments that marketing campaigns would target. The maps highlighted where and 
when marketing should engage the target consumer during the journey in order to 
keep positive momentum. The maps also uncovered opportunities to engage the 
barriers and friction points for systems re-engineering, in addition to highlighting 
opportunities not previously considered. 

Phase IV: Articulation and positioning research used a quantitative approach 
to test and rank order the articulations and reasons-to-believe provided by the 
agency to determine the right message by segment. Textalytics provided deeper 
insight into why messages resonated with various segments. Overstatement-
adjusted application probabilities provided realistic projections within each 
segment allowing for optimal message-to-segment pairings. 

Phase V: Multi-variant direct mail test captured performance across dimensions 
such as: type of offer, messaging, frequency and touch sequences. 

 

Creative Execution 

Under the national cross-platform media effort “Committed to Better, One 
Connection At a Time: Connecting customers to what's important in their lives.” The 
campaign(s) address the pain points and needs of students in the market for a new 
checking relationship. It touches on the central nature a checking account can have 
in the lives of our customers with a product designed around them. Both prospect 
and student campaigns needed to drive the idea that Bank of America checking 
accounts offer a rewarding relationship with tools, benefits and rewards, built to 



make our customers financial life easier, while incorporating segment specific RTB’s 
to drive action. 

Direct Mail campaign: The creative execution continued to optimize Bank of 
America's direct-to-consumer prospecting campaigns from prior years, by 
leveraging the insights generated around timing and messaging. "Rewarding 
Relationship" and "Make the Most of Your Money" territories performed best across 
the target audience, comprised of aggrieved, opportunists and transitional checking 
account seekers. The campaign kicked off in May 2017 and ended in October 2017, 
testing three incentive levels and highlighting the territories that performed best 
across deposit prospects. 

Student campaign: The creative execution for the student campaign focused on 
the transitional mindset identified in the Path to Purchase work. For this group Total 
Security Protection, Debit Lock and Unlock functionality and ATM convenience were 
key drivers of acquisition interest in the articulation research and needed to be 
reflected in the creative. To appeal to parents, the focus was placed on pricing 
aspects of the student checking product.  

Different variations of creative were adapted around the key elements of the 
campaign to fit the modes in which the viewer/user would experience the message: 
Paid Search (Student banking/student checking key words); Paid Social timed at 
graduation and student rush; ATM (geo targeted) to present at appropriate ATM 
transactions; Mobile Open an Account (Targeted/Untargeted); Desktop Open 
an Account using variations on masthead; Email 3 versions, Homepage 
Dialogue Zone; Mobile App Front Porch; MOSA. TV Spot in select markets. 

 

Business Results 

Both campaigns showed better than expected performance and is a powerful 
demonstration of our customer-centric brand position: to help make financial lives 
better, through the power of every connection. Bank of America's checking products 
rank among the bank’s most positively perceived products and services and 
together with the mobile banking platform is best-in-class. 

From a financial perspective, sales volume based on the prospect direct mail 
campaign beat original projections by approximately +5%. 

The student campaign also achieved better than expected results, showing +8% 
stronger account onboarding than projected.  

Bank of America was ranked the #1 most improved overall brand in YouGov’s 
2017 BrandIndex in addition to all-time highs on internal customer 
satisfaction and usage measures. The successful marketing of customer-centric 
products that make financial lives better have contributed to improved perceptions 



of Bank of America as well as broader and deeper relationships with consumers in 
the deposit space. 


