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introduction

Bank of Ireland is a diversified Financial Services 
Group. It was established in 1783 by Royal Charter 
making it Ireland’s oldest bank. Bank of Ireland 
operates across a range of sectors, including retail, 
insurance, corporate banking and commercial 
banking. 

Today, it is one of Ireland’s largest employers 
employing over 11,000 people. It also is the largest 
lender into the Irish economy. 

This study focusses on how Bank of Ireland is using 
primary and secondary market research to develop 
a highly targeted marketing strategy for youth 
engagement. It will show how Bank of Ireland has 
created the #BOIMyFirst campaign using the insights 
garnered from the research.
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evolving banks 
and customers

The banking landscape has transformed 
tremendously in recent years. New technologies 
have forced banks and their customers to think and 
act in a completely different way around banking.  
Traditionally, all banking was building-based and 
face-to-face. Today, banking can be done online 
24/7. Banking customers are now made up of some 
people who wish to hold on to to old ways, others 
that have embraced banking digital innovation, and 
then the younger customers who are known as 
‘digital natives’ who know no other way of banking. 

Digital natives are a global generation of 363 million 
young people who were born after the widespread 
adoption of digital technology. They have grown 
up in a fast-paced world surrounded by networked 
digital technologies. They use digital technologies 
intuitively, as an integral part of their lives. 

Banks need to segment their target markets into 
smaller, more manageable market segments to 
improve marketing efficiency, sales and service. 

The way they communicate with digital natives is 
different than the way they communicate with older 
more traditional customers. It is vital banks develop 
a unique selling point (USP) for each market seg-
ment so they can clearly demonstrate what makes 
the bank stand out and how it is different from its 
competitors.

Today's digital natives will become the majority of 
bank users, so it’s essential that banks understand 
this market if they are to develop and maintain 
these customers.  This study will look at how Bank 
of Ireland is using market research to understand 
how young people live their lives and what they live 
for, in order to develop a distinctive, relevant and 
compelling USP for this market. 
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As a general concept, research is the process of 
gathering information to learn about something that 
is not fully known. For businesses, research is not 
only used for learning, it is also a critical component 
needed to make good decisions. Market research 
gives businesses a picture of what is occurring (or 
likely to occur) and offers alternative strategies. 

Market research is the foundation of marketing. Just 
as a well-built house requires a strong foundation 
to remain sturdy, marketing decisions need the 
support of research to be viewed positively by 
customers and to stand up to competition and other 
external pressures. 

The process begins by establishing a market 
research objective. The right methods of market 
research to help you find the answers you are 
looking for are then selected.

introduction to market research

The main types of market research are:

Secondary research is normally the first step 
in market research. This focuses on existing 
information and uses published data that previous 
research has already discovered e.g. competitor 
marketing literature, trade journals and government 
research. 

Primary research involves finding out new 
information — it answers specific questions for a 
particular purpose. Information is collected first-
hand through surveys, interviews, and talking 
to customers and other businesses. When done 
properly, it can help a business discover what 
its customers’ needs are, how the business can 
improve, what it’s good at and what practices other 
businesses are using.
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primary research 
methods

Depending on how primary research is 
conducted, the methods might produce both 
qualitative and quantitative results depending 
on how the research questions have been 
structured.

Qualitative research includes interviews, 
observations, focus groups and collecting 
customer comments. It’s usually less structured 
than quantitative research methods and 
produces more open-ended results, rather than 
numerical data for comparison.

Quantitative research deals with collection 
of lots of data and presents information in a 
numeric way, such as graphs, tables or charts. 
Examples of quantitative research methods 
include surveys and experiments.

Types of primary research 

Survey research uses questionnaires to answer 
specific questions. This can be done over the 
phone, through mail / email or in person. It might 
be necessary to conduct several surveys to 
several groups to get feedback from all possible 
types of customers.

Observational research involves observing 
consumer interactions with products and 
services in their natural surroundings. This 
means – without interacting – watching 
customers buying products or services similar to 
yours, listening to what they say as they shop, 
noticing what they buy and how much they paid. 

Focus group research is where you assemble 
a small group of potential customers to gather 
information and opinions about your product or 
service. These groups are led by an objective 
moderator who leads the discussion. Focus 
groups are a great way to get feedback on a 
product or service idea directly from several 
potential customers.

Interviews are like focus groups, but there is 
only one participant speaking to one researcher, 
who leads the discussion. 

Ethnographic research is a newer type 
of primary research. It helps companies 
understand the consumer in terms of cultural 
trends, lifestyle factors, attitudes and how 
social context influences product selection 
and usage. Traditionally, focus groups meet 
in a room and discuss the topic at hand. In 
contrast, ethnographic research takes away 
the room, removes artificial settings and opens 
the door to the real world. Using anthropology 
as its foundation, ethnographic research uses 
a variety of techniques and forums to present 
a complete picture of consumers and how 
products and services fit into their daily lives.
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Bank of Ireland’s rationale 
for using market research

In any industry the costs associated with launching 
a new customer product are significant. These 
costs include the cost to bring the product to 
market – product development costs, media costs, 
the development of marketing collateral costs, in 
addition to the substantial costs associated with 
the people required to work on the development 
of the new customer offering. These costs can run 
from tens of thousands upwards depending on the 
specific product and the industry.

However great the costs, they pale into 
insignificance compared to the cost of launching 
a new product that fails. And, as we know, a vast 
majority of new businesses and new products or 
service launches fail. They fail because they are 
not compelling, distinctive or relevant enough for 
the customer group. Customers will only pay for 
something that adds some value to their lives. 
Understanding how to add value for customers 
requires an understanding of people and any gaps 
that exist in their needs and wants.



7BusinessEducation.ie

Bank of Ireland 
market research 
in practice 

Bank of Ireland set out to understand how 
young people live their lives and what they 
live for in order to develop a distinctive, 
relevant and compelling USP for this 
market.

Bank of Ireland developed this 
understanding by utilising a number of 
different research methodologies.

• Secondary research to understand the 
current market place. 

• Quantitative research to understand its 
own market place position.

• Qualitative research to understand how 
young people in Ireland live and what they 
live for.
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Step 1 Secondary research

Bank of Ireland wanted to understand what 
exists in the marketplace already. This was 
done using a range of secondary research 
methodologies:

• They conducted extensive desk research to 
understand what all the financial providers 
currently deliver as a youth offering.

• They researched what financial institutions 
were delivering in markets across the globe and 
benchmarked what Bank of Ireland delivered for 
younger customers versus other providers, in 
Ireland and beyond. 

• They read finance industry reports such as 
Finextra which are an excellent reference 
source for what is happening in the financial 
industry internationally. 

• They examined what other industries were 
delivering for the younger consumer and what 
technologies they were using to engage this 
audience. 

• Finally, they studied various reports on the 
size of the market and the potential size of the 
market over the next decade. They used data 
from the Central Statistics Office (CSO), which is 
the government body responsible for compiling 
Irish official statistics, and various government 
reports. 

Step 2 Quantitative primary research 

Bank of Ireland wanted to understand 
quantitatively where its position lay in the 
market relative to other financial services 
providers. 

They conducted quantitative research into 
the micro segments within youth banking to 
understand this. They commissioned different 
methodologies depending on the audience: 

• For children aged 0-12, research was conducted 
using an omnibus questionnaire to their parents. 

• For second level students, they spoke to 
parents of children under 16.  

• For over 16s, they asked them to complete a 
questionnaire themselves using a telephone 
methodology. 

• For third level students, the quantitative study 
was conducted face-to-face so they could fill 
specific quotas for third level campuses and 
courses. 

• For graduates, quantitative work was 
commissioned using an online methodology.

The results of this significant quantitative 
research helped to inform the qualitative 
primary research Bank of Ireland conducted in 
parallel. 
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Step 3 Qualitative primary research

In order to understand how young people in 
Ireland live and what they live for, Bank of Ireland 
conducted a significant project of work using 
primary qualitative research methodologies. This 
was done using two qualitative projects:

International ethnographic primary research 

The first project was conducted in collaboration with 
five global banks to answer three core questions:

• Who are digital natives?
• Where are banks in their financial lives?
• How do banks help digital natives manage their 

finances?

The project was conducted using an ethnographic 
methodology. In-depth interviews (three hours long) 
were held in people’s homes, places of work and 
places of study. 

Irish ethnographic primary research

The results of the international research fed into 
a further qualitative project using ethnographic 
research for young people living in Ireland. 

This second project focused on young people aged 
13-26 living in Ireland. Again, using an ethnographic 
methodology, Bank of Ireland spoke to young 
people - in dyads for young teens (e.g. with a parent 
present), and individually to those over 16. 
 
From this piece of work, Bank of Ireland unveiled 
six core issues facing young people in Ireland which 
needed to be addressed, for banks to be relevant 
to them. It’s not the discovery of any one of these 
issues that matters per se, but the understanding 
that the issues are interdependent and need to be 
solved in an integrated way, if banks want to be 
relevant in their lives.

Equipped with insight, Bank of Ireland co-created 
solutions to these issues together with young 
people and has built a roadmap for delivery over 
the next 36 months.
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#BOIMyFirst

Bank of Ireland has already launched a youth 
communications platform #BOIMyFirst that was built 
and delivered using the insights garnered from the 
research work outlined above. 

#BOIMyFirst uses Snapchat to engage with young 
people, showcasing experiences that bring young 
people one step further on their journey towards 
independence. The campaign features three young 
people living in Ireland who share stories under the 
headings of My First Adventure, My First Place and 
My First Business. 

Outdoor advertising ran on Green Screen, Luas 
Portrait Panels, Adshel, Dart Cards and I-Sites. The 
campaign also featured a competition which gave 
entrants the chance to win €5000 towards 
‘My First …’ supported by online and radio 
campaigns. 

The #BOIMyFirst Snapchat campaign has resonated 
well with the target audience. The research 
undertaken identified what young people are 
seeking and how to successfully engage them.  
Thorough and in-depth analysis was conducted 
over the past 24-months and continues to be 
augmented with additional research through 
agencies and partners. 

The campaign will grow during 2017 through a 
range of dedicated youth partnerships across 
fashion, innovation, sport, art and entrepreneurship.

Head of Youth Banking Laura Lynch, speaking 
about the campaign, said “#BOIMyFirst is the first 
of its kind marketing activity which fits so well with 
how we are already engaging with our younger 
customers. We know that younger consumers 
are looking for a bank that delivers and enables 
experiences that are of interest and relevant to 
them and that suit their fast-paced mobile centred 
lives.”
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conclusion 

Banking is fast-changing and dynamic. It is 
essential that businesses understand their 
existing and potential target markets so that 
they can continue to grow and develop their 
business. Through comprehensive market 
research conducted by the bank, it is clear that 
digital natives are, and will continue to be, one 
of the key target markets for the bank going 
forward. 

This study has shown how Bank of Ireland is 
using market research to understand how young 
people live their lives and what they live for 
in order to develop a distinctive, relevant and 
compelling USP.
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Explain the term 'Market Research'.

Outline the market research techniques 
Bank of Ireland used. 

Analyse how primary and secondary 
market research can contribute to the 
continued success of the success of the 
banks marketing campaign.

Describe the #BOIMyFirst campaign. 

Discuss the reasons why the marketing 
department of Bank of Ireland engage 
in market segmentation.

BusinessEducation.ie
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BusinessEducation.ie is an online resource created for Leaving Cert Business, 
Economics and Accounting students and teachers. The site contains a wide 
range of support tools including:

• Sample Exam Questions & Answers and Case Studies written and assessed by 
experienced teachers

• Up-to-date economic indicators for Ireland including definitions and commentary
• Links to the important business news stories of the day
• Email alerts when new content is added

BusinessEducation.ie is developed by Banking & Payments Federation Ireland 
(BPFI) in conjunction with the Business Studies Teachers’ Association of Ireland 
(BSTAI). The content on the site is written and assessed by experienced 
teachers with the assistance of BPFI’s Economist. For further information contact 
us on https://businesseducation.ie/contact-us/

about


