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Abstract. This paper aims to present the strategic landscape for global financial institutions through a trend analysis for Interbrand's top 

100 global brands. The study used longitudinal data of 20 years (2001 to 2020) from the top 100 global brands published by Interbrand 

annually. Analyses are based on Interbrand's brand equity ($ millions), annual brand ranking, and annual growth in brand equity using 

descriptive statistics. This research provides three significant findings. Firstly, it supports the country of origin's effect on top Financial 

Institutions. American financial institutions were always ahead of financial institutions from other countries. European banks have a 

relatively higher growth rate. Secondly, this research proposes three clusters of global financial institutions. Leaders include financial 

institutions that appeared in Interbrand's Global brand list for at least 15 years during 2001-2020 and having minimum brand equity of USD 

8.0 billion in 2020. Challengers include financial institutions that appeared in Interbrand's global brand list for at least five years during 

2001-2020; and having minimum brand equity of USD 7.0 billion in 2020. Extinct include financial institutions that appeared in 

Interbrand's global brand list at least once during 2001-2020 but not listed for the last eight years. Finally, this paper presents the effects of 

the global financial crisis (2008) and global pandemic (2020) on financial institutions. The global financial crisis (2008-9) deeply affected 

the global banking industry. Many banks were forced to close, and governments had to bail them out. The financial stocks were crushed, 

and many of them were slashed. The collapse of the US financial system caused many investors to lose their money. The brand equity of 

financial institutions has the most significant decline. While the global pandemic crisis (2019-20) completely halted the world's economy 

for many months, the bank's brand equity was not severely affected. Although in 2019-20, there was a decline in the growth rate of the 

financial sector's brand equity compared to all other sectors, the cumulative brand equity of the financial sector was constantly on the rise. 

These findings have implications for practitioners and academicians to understand better the underlying patterns and changes in top global 

financial institutions' brand equity and devise the appropriate strategies. In addition, the findings invite future research on probing the 

reasons behind the drastic changes in the brand equity of various global financial institutions in the last two decades. 
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1. Introduction  

 

Strategy is core to any bank's growth, and often their success is due to strategic rather than operational reasons. 

One of the primary reasons for their success is the familiarity of their senior management with the strategic 

landscape in which their bank operates. In other words, those banks having a better knowledge of their strategic 

landscapes are likely to get a competitive advantage over their competitors. One of the critical ingredients of 

successful competitive strategies is following the strategic maps, which display the location of their own and rival 

banks. A bank's strategic landscape is typically analyzed in terms of the bank's competitive position, the banking 

industry conditions under which the banks operate, and the core strategies banks in the industry are following. 

The purpose of this paper is to present the strategic landscape for global financial institutions through a trend 

analysis for Interbrand's top 100 global brands. 

 

2. Literature Review 
 

Interbrand, the world's leader in brand management consulting business, publishes an annual ranking of the 

world's best 100 global brands for the last two decades (Interbrand, 2020). Interbrand's ranking receives equal 

acceptance and appreciation by the industry and academia (Jia, & Zhang, 2013) as it is relatively easy to 

understand and apply in practice (Vasileva, 2016). This research aims to present the trend analysis for Interbrand's 

top financial institutions (2001-2020), and it provides distinction on many counts. Firstly, literature is abundant on 

brand equity or its valuation methods, but brand equity research is not common (Siddiqui, 2011; Rifi, & Mostafa, 

2021; Manu et al., 2021; Rambocas, & Arjoon, 2020).  

 

Secondly, there is a plethora of literature exists on financial institutions from various perspectives. Still, financial 

institutions were never studied earlier for their brand equity trends. Finally, studies linking global crises to global 

financial institutions are limited but empirically proved that the bank's profitability suffers during the crisis 

(Teixeira, Silva, Costa, Martins, & Batista, 2020) either global financial crisis or Asian financial crisis. Similarly, 

literature linking the global financial crisis to brand equity trends is very thin (Siddiqui, Bajwa, & Elahi, 2018); 

mainly, financial institutions were never studied for their links with the global crisis.  

 

Brand equity refers to "the differential effect that brand knowledge has on consumer response to the brand's 

marketing," having three dimensions: differential effect, brand knowledge, and consumer response (Keller, 1993). 

It creates value for target markets that leads to profitability and profit growth. Since its inception, there have been 

numerous efforts to measure brand equity, including the most prominent ones such as Simon and Sullivan's brand 

equity valuation (Simon, & Sullivan, 1993) and Interbrand's brand valuation methodology (Chu, & Keh, 2006).  

Interbrand's brand valuation approach is considered the most trusted and renowned method of measuring brand 

equity (Harjoto, & Salas, 2017). Interbrand estimates the brand equity by turning the future income into present 

value based on the financial market value technique (Chu, & Keh, 2006). In addition, Interbrand ensures multiple 

criteria while developing the Top 100 global brands ranking (Interbrand's criteria, 2021). Based on this evaluation 

method, Interbrand publishes 100 Best Global Brands list every year since 2001, and these criteria include (Table 

1):  
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Table 1. Interbrand's Criteria for Selecting Brands in the Top 100 Brands (2001-2020) 

No. Criteria for Selecting Brands in the Top 100 Brands (2001-2020) 

1. The brand should be global, with at least one-third of earnings coming from outside the home country. 

2. The economic profit is expected to be positive over the longer term, delivering a return above the brand's cost of capital. 

3. The brand should be market-facing and should not have a purely monopolistic condition with broader awareness. 

4. The brand's parent firm must be publicly listed with publicly available financial data. 

5. The brand must have a significant presence in Asia, Europe, and North America and geographic coverage in emerging markets. 

6. The brand must have a public profile and sufficient awareness across the major economies of the world. 

7. The Economic Value Added (EVA) must be positive, and the brand value must be over USD 1 billion (USD 4 billion in 2021). 

Source: Interbrand  

 

Interbrand methodology has increasingly being used for assessing a bank's brand value (Melović, Vukčević, & 

Dabić, 2021). They have illustrated how the brand value of a bank is calculated using the Interbrand 

methodology. Empirically they have presented the role of brands in enhancing the profitability of banks. The 

study shows that the profitability of a bank brand is the most significant factor that influences the value of a bank 

brand. The paper overcomes the gap between theory and practice by focusing on the various aspects of banking. 

This is because implementing the Interbrand methodology in this field of study is still in its early stages. The 

findings of this study have positive implications for banks' external and internal stakeholders. The methodology 

used in this research has been optimized in order to measure the brand of banks. 

 

Literature suggests that global banks are more vulnerable to global crises (Cetorelli, & Goldberg, 2011). A 

plethora of literature suggests that the global economic recession (2008-2009) affected the banks worldwide. The 

crisis led to a significant decline in banking (Cull, & Peria, 2013). This global crisis affected those countries 

which more integrated into the global economy, and therefore more vulnerable to the impact of the global 

economic crisis (Bartlett, & Prica, 2011; Coleman, & Feler, 2015)—also supported by the minor damage of 

financial crisis to the Middle Eastern banks having minor global integration with overseas asset financing (Habibi, 

2009). This trend has also been observed for global financial institutions' brand equity trend analysis during the 

global financial crisis. The growth rate of brand equity for financial institutions went as low as -21% during the 

2008 crises period (Siddiqui, Bajwa, & Elahi, 2018). Similarly, an abundance of literature suggesting the global 

pandemic crisis (2019-20) also affected banking systems worldwide (Demirgüç-Kunt, Pedraza, & Ruiz Ortega, 

2020). Banks have taken measures to retract from supervisory COVID-19 support measures without perils for 

financial stability (Haselmann, & Tröger, 2021). Now, recovery signals for bank stability during the second 

quarter of 2020 (Elnahass, Trinh, & Li, 2021). However, the literature is almost absent on the impact of the 

COVID-19 crisis on brand equity.  

 

3. Research Objective and Methodology 
 

This paper proposes mapping the strategic landscape for global financial institutions through trend analysis of 

brand equity using Interbrand's Top 100 Global Brand (2001-2020). These maps enable banks to assess their 

strategic locations and performances longitudinally. Finally, different clusters were formed based on their brand 

equity performance. This study used longitudinal data from Interbrand's top 100 global brands list for 20 years 

(2001 to 2020). Interbrand estimates the brand equity by turning the future income into present value based on the 

financial market value technique. Thus, it makes the basis for the ranking of brands. During the last 20 years 

(2001 -2010), 19 financial institutions from seven countries appeared in the top 100 global brands (Table 2).  
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Table 2.  Financial institutions Appeared Among the Top 100 Brands (2001-2020) 

No. Brand Country Region Appearances* 

1 Goldman Sachs US America 20 

2 Citi US America 20 

3 American Express US America 20 

4 JPMorgan US America 19 

5 Morgan Stanley US America 19 

6 HSBC UK Europe 18 

7 Allianz Germany Europe 14 

8 AXA France Europe 14 

9 Visa US America 13 

10 Santander Spain Europe 11 

11 MasterCard US America 9 

12 PayPal US America 6 

13 Merrill US America 8 

14 UBS Switzerland Europe 8 

15 ING Netherland Europe 5 

16 Credit Suisse Switzerland Europe 3 

17 AIG US America 2 

18 Barclays UK Europe 2 

19 Zurich Switzerland Europe 2 

* Number of appearances in Interbrand's list of Top 100 Global Brands (2001-2020)     

 Source: Interbrand  

 

4. Results and Discussion 
 

Analyses are based on Interbrand's brand equity ($ millions), annual brand ranking, and annual growth in brand 

equity using descriptive statistics. This research provides three significant findings: (a) country of origin effect on 

top financial institutions; (b) brand equity trends among financial institutions; (c) financial institutions cluster 

formation; and (d) effects of the global financial crisis (2008) and global pandemic (2020) on the financial 

institutions.  

 

4.1 Country of origin  

Regarding Interbrand's 100 best global brands for the last 20 years, the country of origin for financial institutions 

is restricted to only seven countries (Table 3). These countries include France, Germany, Netherland, Spain, 

Switzerland, UK, and the USA. Therefore, these brands can be grouped on their subcontinents (Table 4), and 

American brands dominate the global financial industry. These findings also support the earlier research showing 

the impact of country of origin (COO) on Interbrand's top 100 global brands (Siddiqui, & Sibghatullah, 2014). 

 
Table 3. Number of Financial institutions among Top 100 Brands – Country wise Summary 

Country 

2
0

0
1
 

2
0

0
2
 

2
0

0
3
 

2
0

0
4
 

2
0

0
5
 

2
0

0
6
 

2
0

0
7
 

2
0

0
8
 

2
0

0
9
 

2
0

1
0
 

2
0

1
1
 

2
0

1
2
 

2
0

1
3
 

2
0

1
4
 

2
0

1
5
 

2
0

1
6
 

2
0

1
7
 

2
0

1
8
 

2
0

1
9
 

2
0

2
0
 

France 0 0 0 0 0 0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 

Germany 0 0 0 0 0 0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 

Netherland 0 0 0 1 1 1 1 1 0 0 0 0 0 0 0 0 0 0 0 0 

Spain 0 0 0 0 0 0 0 0 0 1 1 1 1 1 1 1 1 1 1 1 

Switzerland 0 0 0 1 1 1 1 1 1 3 3 1 0 0 0 0 0 0 0 0 

UK 0 0 1 1 1 1 1 1 1 2 2 1 1 1 1 1 1 1 1 1 

USA 4 6 6 6 6 6 7 8 6 6 6 7 7 7 8 8 8 8 8 8 

Source: Interbrand  
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Table 4. Number of Financial institutions among Top 100 Brands – Region wise Summary 

Region 
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USA 4 6 6 6 6 6 7 8 6 6 6 7 7 7 8 8 8 8 8 8 

Europe 0 0 1 3 3 3 5 5 4 8 8 5 4 4 4 4 4 4 4 4 

Source: Interbrand  

 

 

4.2 Brand equity trends  

Figure 1 presents a cumulative brand equity trend of all banks on Interbrand's Top 100 Global Brands list (2001-

2020). In 2001, the cumulative brand equity of all banks was $59 billion, and it has increased many folds to reach 

$149 billion in 2020.  

 

Figure 2 shows a region-wise summary of cumulative brand equity. Again, American financial institutions have 

performed outstandingly on the brand equity front. At the same time, European banks have also made their brand 

name on a global level.  

 

 
Fig. 1.  Brand Equity Trends for Financial institutions (2001-2020) – Cumulative Summary      

Source: Authors’ contribution  
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Fig. 2.  Brand Equity Trends for Financial institutions (2001-2020) – Region-wise Summary     Source: Authors’ contribution  

 

4.3 Effect of the Global Crises on the Financial Institutions  

During the last two decades, the global economy has suffered from two major economic crises. Beginning in 

2008, the financial crisis in the US turned into a global economic recession that affected almost all the industries 

and geographic regions around the globe. The Financial institution's sector was the worst affected by the 

aftermath of the global economic recession in 2009-10. All the global brands have gone through a rough time 

during 2008-09, and brand equity declined sharply, resulting in a negative growth rate in brand equity valuation of 

Financial Institutions. However, all financial institutions have responded proactively to this challenge. As a result, 

the annual aggregate brand equity of the financial institution's sector declined from $66 billion in 2009 to $50 

billion in 2010 and regained the level of $66 billion in 2013. The growth rate had sharply declined to -4% in 2008 

from +4% in 2007 and regained to +4% in 2009. 

 

Similarly, the coronavirus turned into a pandemic by early 2020, termed as COVID19 pandemic. Coupled with a 

total lockdown on almost every neighbourhood on the earth, it brought the global economy to a standstill that 

humanity has never experienced in modern history. It affected almost every aspect of human life, especially the 

economic aspect. Most industries, including Financial Institutions, have shown negative growth rates during this 

period. The annual aggregate brand equity of the financial institution's sector declined from $118 billion in 2019 

to $114 billion in 2020. The growth rate had sharply declined to -4% in 2020 from +9% in 2019. Figure 3 shows 

the global financial crisis (2008) and global pandemic (2020) on their impact on Financial Institutions' brand 

equity. During both global crises, all financial institutions have shown negative growth rates as compared to other 

brands. 
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Fig. 3.  Effect of Global Crises on Brand Equity Growth Rate among Financial Institutions      

Source: Authors’ contribution  

 

The financial crisis that started in 2008 deeply affected the banking industry. Many banks were forced to go 

under, and governments had to bail them out. The financial stocks were crushed, and many of them were slashed. 

The investors who lost money were primarily foreigners. The collapse of the US financial system caused many 

investors to lose their money. The brand equity of financial institutions has the most significant decline. It has 

fallen sharply over the years. Two important observations can be made comparing the global financial crisis 

(2008-9) with the global pandemic crisis (2019-20). Firstly, the global pandemic crisis completely halted the 

world's economy for many months, but banks were not severely affected. Second, although in 2019-20, there was 

a decline in the growth rate of the financial sector's brand equity compared to all other sectors (See figure 6), the 

cumulative brand equity of the financial sector was constantly on the rise (Figure 1).  

 

4.3 Cluster Formation based on Brand Equity  

This research provides a cluster analysis based on 19 banks listed as Interbrand's top financial institutions (2001-

2020). These brands are classified into three distinct clusters: Leaders, Challengers, Extinct. Table 5 shows a 

cluster with a brief description and banks included with their country of origin.  

 

Figure 4 shows two clusters of financial institutions among Interbrand's top 100 global brands. On X-axis, 

'Consistency' is placed, and it is measured as the number of appearances by the financial institutions on 

Interbrand's' Global brand list (2001-2020) with a minimum of 5 and a maximum of 20 appearances while Y-axis 

has brand equity growth rate (%). The bubble size shows the brand equity of the brand (millions of USD).  Figure 

5 presents cumulative brand equity trends for three clusters (2001-2020). Cluster – I Leaders has high brand 

equity but a relatively low growth rate.  Cluster – II Challengers are relatively new to the Interbrand's list but 

having a high growth rate. Cluster – III Extinct disappeared from Interbrand's list in 2012. 
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Table 5. Clusters of Financial institutions among Interbrand's Top 100 Global Brands  

Cluster Description 
 

Brand Country 

Leaders 

Banks/ Financial institutions 

appeared in Interbrand's Global 

Brand List for (a) at least 15 

years during 2001-2020, and (b) 

having minimum brand equity of 

USD 8.0 billion in 2020. 

1 JPMorgan US 

2 American Express US 

3 Goldman Sache US 

4 Citi US 

5 HSBC UK 

6 Morgan Stanley US 

Challengers 

Banks/ Financial institutions 

appeared in Interbrand's Global 

Brand List for (a) at least five 

years during 2001-2020, and (b) 

having minimum brand equity of 

USD 7.0 billion in 2020. 

1 Allianz Germany 

2 Visa US 

3 AXA France 

4 MasterCard US 

5 PayPal US 

6 Santander Spain 

Extinct 

Banks/ Financial institutions 

appeared in Interbrand's Global 

Brand List at least once during 

2001-2020 but not listed for the 

last eight years. 

1 Merrill US 

2 UBS Switzerland 

3 ING Netherland 

4 Credit Suisse Switzerland 

5 AIG US 

6 Barclays UK 

7 Zurich Switzerland 

Source: Authors’ contribution  

 

 

 

 

The first cluster, named 'Leaders,' was based on financial institutions having at least fifteen appearances in 20 

years for the Interbrand's top 100 global brand ranking and having at least brand equity of $8 billion in 2020. 

Financial institutions included in this cluster are Goldman Sache (USA), Citi (USA), American Express (USA), 

JPMorgan (USA), Morgan Stanley (USA), and HSBC (UK). Figure 6 shows trend analysis for brand equity for 

six banks listed in this cluster (2001-2020). It shows that all banks have losses during the global financial crisis 

(2008-2009) and some minor losses in the global pandemic crisis (2019-2020), especially American Express and 

Citi banks have huge losses, but JP Morgan is continuously growing during that period. In this cluster, the average 

growth rate in brand equity for 20 years is – 1.8%.  
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Fig. 4.  Clusters of Financial institutions among Interbrand's Top 100 Global Brands             

Source: Authors’ contribution  

 

 
Fig. 5.  Brand Equity Trends for Financial institutions (2001-2020) – Region-wise Summary         

Source: Authors’ contribution  
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Fig. 6.  Brand Equity Trends for Financial institutions (2001-2020) – Cluster 1 Leaders        

Source: Authors’ contribution  

 

 
Fig. 7.  Brand Equity Trends for Financial institutions (2001-2020) – Cluster II Challengers           

Source: Authors’ contribution  
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Fig. 8.  Brand Equity Trends for Financial institutions (2021-2020) – Cluster III Extinct          

Source: Authors’ contribution  

 

 

The second cluster was named 'Challengers,' having an inclusion criterion for minimum brand equity of $7 billion 

in 2020 and at least five appearances in the Interbrand's top 100 global brand ranking. The reason for naming 

them as 'Challenger' is their growth in brand equity, reflecting aggressive branding strategies for the last couple of 

years. Brands included in this cluster are Allianz (Germany), AXA (France), Visa (US), Santander (Spain), 

MasterCard (US), and PayPal (US). Figure 7 shows brand equity trend analysis for six banks listed in this cluster 

(2001-2020). All banks in this cluster appeared late in this list and have shown a high growth rate. In this cluster, 

the average growth rate in brand equity for 20 years is 10.8%.  

 

The third cluster was named 'Extinct,' which was based on financial institutions that appeared in Interbrand's best 

100 global brand List on an irregular basis. Brands included in this cluster are Merrill (US), UBS (Switzerland), 

ING (Netherland), Credit Suisse (Switzerland), AIG (US), Barclays (UK), and Zurich (Switzerland). Figure 8 

shows brand equity trend analysis for seven banks listed in this cluster (2001-2020). No bank appeared on this list 

after 2012. The global financial crisis (2008-2009) is the primary reason for their disappearance from Interbrand's 

Top 100 Global Brand list.  

 

 

Conclusions 

 

Brand Equity is a crucial indicator that helps in assessing an organization's performance. It is also used to evaluate 

the customer preference of an individual brand. Establishing a solid brand image is the first step to gain a 

competitive advantage. The image of a financial institution is at stake when the country's economy goes through a 

significant change. This study shows that the brand equity of top banks has significantly varied during the 2001-
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20 periods due to financial and pandemic crises and recessions. Our study analyzed the top 100 global financial 

brands in 2001. The global economic recession of 2008-09 affected the financial brands of different sectors more 

than others. 

 

Contrary to this phenomenon, the pandemic crisis has not severely affected the banking sector. Nevertheless, 

these findings have implications for practitioners and academicians to understand better the underlying patterns 

and changes in top global financial institutions' brand equity and devise the appropriate strategies. In addition, the 

findings invite future research on probing the reasons behind the drastic changes in the brand equity of various 

global financial institutions in the last two decades.  

 

 

Need for Future Research 

 

This trend analysis provides a baseline for further research. The agenda for further research on financial 

institutions and their brand equity can be grouped into three novel ideas. Firstly, it shows consistently higher 

brand equity growth by Cluster – II Challengers, which has a cumulative growth rate of brand equity is 10.8% for 

the last 20 years.  Looking at the trend for this cluster million-dollar question needs to be answered 'what 

strategies kept them consistently growing for many years.' Secondly, more financial data might be needed to study 

the Cluster-I Leaders of financial institutions proposed in this paper. Thirdly, many financial institutions have 

shown significant turnarounds in their brand equity figures. Knowing these turnaround strategies would be 

beneficial for academicians and as well as for marketing professionals. All these questions require in-depth 

research and analysis from a brand equity point of view.  

 

Limitations 

 

This study has certain limitations. Firstly, this study used secondary data from Interbrand's 100 Best Global 

Brands ranking from 2001 to 2020. Interbrand has its particular criteria to include the brands in the global ranking 

and a specific valuation method for brand equity, as discussed earlier. Therefore, it may not consider some brands 

that do not fulfill the criteria. Secondly, the scope of this study is limited to exploring and presenting the trends 

using descriptive techniques and not finding the reasons behind such patterns.  
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