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INTRODUCTION 

Bailouts, preferred stock, mortgage expenses, 
millionaire retirements, commissions... In recent 
years, days when the economics section of a 
newspaper contains none of these words have 
become few and far between. This situation has 
only been exacerbated by the public’s lack of 
differentiation between the guilty and guiltless, 
as well as the absence of a voice highlighting 
banks’ value despite their missteps. The media 
noise, deserved or not, is now reflected in reality, 
resulting in a bad reputation for an entire sector.

REPUTATION ANALYSIS

Banking sector versus other sectors

To determine whether banking’s bad press is 
being acknowledged and absorbed by the public, 
one can look to the latest Reputation Relevance 
study, published by LLYC. It regularly analyzes a 
representative sample of the Spanish population 
and its opinion on the country’s 15 main activity 
sectors, providing a global snapshot each of their 
public reputations.

How would you score companies in the following 
sectors?

• Among the sectors analyzed, IT and electronics 
received the best reputation rating (7.1), 
followed by tourism and hotels (7.0). These are 
the only sectors ranked as “good” according to 
the Reputation Relevance scale. This result was to 
be expected, considering their positioning and 
public image as the most responsible sectors.

• Banking, energy and insurance are all sectors 
with “poor” reputations, failing to reach 5 points 
on the Reputation Relevance scale.

Banking is clearly the sector with the lowest 
score, and the only sector whose score is below 
4 (3.6). Using the scoring table as a metric, the 
sector as a whole has a “poor” reputation, sitting 
only one step above the lowest possible score 
(“bad,” between 1 and 2).

Banking shares this rank with the construction 
and infrastructure (4.8), insurance (4.5) and 
energy (4.4) sectors, but even these other low-
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ranking sectors score a full point above banking. 
The overall average is roughly 6, making this 
difference even more notable.

• Looking at the disaggregated scores for each 
sector, we see IT and electronics had the highest 
percentage of “outstanding” responses (21.2%), 
, followed by tourism and hotels (15.2%).

• At the bottom, the banking sector shows 
the highest percentage of “bad” responses, 
receiving this score from 30% of interviewees.

This data is even more noteworthy if we 
disaggregate the scores. The banking sector 
received no “outstanding” responses (9-10), 
making it the only sector with this distinction. 
Furthermore, the banking sector received the 
highest percentage of “bad” and “poor” scores, 
with more than 67% of responses in these zones.

Based on this, we can conclude that banking is the 
sector with the highest number of detractors, with 

15% more than even energy, which received 50% 
“bad” or “poor” scores. The situation is too severe 
be entirely mitigated by advocates or influencers.

Exceptions to the General Problem

If we look across the banking sector, the problems 
are clearly widespread, but there are some 
exceptions. These can help us understand the 
obstacles financial institutions must overcome to 
improve their collective public image.

To this end, it can be useful to look at the views 
bank users express, which are provided in each 
bank’s annual customer service report, published 
by the Organization of Consumers and Users (UCO 
for its Spanish acronym).

The latest issue, published in 2018, shows that 
digital banks, specialized entities and those that 
emphasize ethical banking have consistently 
higher user satisfaction ratings. Meanwhile, larger 
entities have some of the lowest user satisfaction 
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ratings, often with only old small- and medium-
sized savings banks scoring below them.

What this suggests is that the entities representing 
the banking sector as a collective (large entities 
and savings banks) are perceived more negatively, 
suggesting a generalized reputation problem. 
Only players who have traditionally based their 
positioning on elements outside the banking 
sphere (technology, digitalization, corporate social 
responsibility, etc.) seem unaffected.

HOW DID THE CURRENT 
SITUATION COME ABOUT?
To identify the causes behind the current state 
of Spanish banking, LLYC carried out individual 
and group interviews to assess the opinions 
of journalists covering sector in both general 
and specialized media. We spoke with 17 
professionals to pinpoint 6 key reasons for 
the sector’s negative reputation. The following 
represents their thoughts and opinions, 
condensed to highlight what we learned from 
these illuminating conversations. 

Intense Personalism

When analyzing the banking sector’s 
circumstances, focus tends toward recent events, 
especially those relating to the recent financial 

crisis. However, when most veteran journalists 
were asked, they tended to go even further back 
in time. Many of them believe the distance and 
alienation between financial institutions and civil 
society began with Mario Conde in the 90s’.

Mario Conde was the first banker to fully expose 
himself to the media, linking hitherto sacrosanct 
financial values to his own personal image. This 
trend, in myriad ways, was gradually adopted by 
other, similar entities, also seeking to capitalize 
on excessive personalism from their top 
executives.

Banks began to protect themselves by instituting 
presidential structures with relatively little regard 
for the interests of shareholders during this period. 
Since then, banks have tended to appear as insular 
communities, distanced from public realities. 

Lack of Social Sensitivity 

As regional and national politicians assumed 
control of certain savings banks, the sector began 
to grow exponentially. Some politicians climbed 
by questionable means. When problems began to 
arise as a result, their miscalculations or dubious 
transactions became public knowledge. These 
stains extended to the whole sector, causing the 
banking sector’s first systemic reputational crisis. 
Furthermore, many banks attempted to downplay 
that crisis rather than own up to it.

Restoring the Banking Sector’s Reputation:  
Challenges and Opportunities
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Entities unrelated to any questionable activity 
put out a risky message: “We have nothing to do 
with certain banks’ wrongdoing, nor have we 
contributed to the problems they have caused.” 
Most journalists understood and even accepted this 
message, finding it both reasonable and true, but 
the general public saw it as a mere excuse. There 
was an opportunity to take partial responsibility 
and a chance to spearhead solutions, but these 
opportunities were missed; there was no corporate 
critical thinking.

This decline hit rock bottom during the surge of 
property concealment and anti-eviction campaigns. 
At the time, banks were struggling financially, so 
they chose to simply ignore the situation and apply 
legislation without much discussion. Banks’ analyses 
omitted facts regarding the negative impacts of 
the crisis, which had left large swaths of society in 
serious trouble. This apparent insensitivity made a 
strong impression on public perception.

Loss of Customer Confidence

Until relatively recently, most generations of 
Spanish citizens had a near-blind faith in bank 
directors. But this relationship came from a time 
of traditionally uncomplicated business activity, 
usually limited to offering standard products and 
mortgage advising.

This trust was shattered by the issue of preferred 
stock. While most invested customer money was 
eventually returned, a considerable portion had 
to be recovered by heirs. Many elderly customers 
died without ever seeing their money, and bank 
reactions to this situation were not proportionate 
to its severity.

Some believe that banking’s image problem 
springs from so simple an issue as its lack of any 
apology to those victims and their heirs. A joint 
effort from the entire sector may have been able 
to mitigate the impact, at least slightly.

Silence Instead of Communication 

By some interpretations, the main mistake banks 
made was failing to spread positive messages 
just after the Bankia bailout. Instead, most 
entities preferred to remain silent, and were thus 
unable to react to the regulatory changes to the 
minimum interest rate clause (cláusulas suelo) or 
fluctuations in the tax on documented legal acts.

This misunderstanding was a result of a focus 
on the bank bailouts instead of the depositor 
bailout. However, fearing a proactive defense 
would further inflame public opinion, the sector 
kept quiet.

A recent example was the case of the tax on 
documented legal acts. At first, the Spanish 
Supreme Court ruled in favor of the prosecutors, 
but then reconsidered, ruling in favor of the banks 
instead. The government ultimately decided to 
legislate a reversion to the starting point. Some 
believe banks should have responded, defending 
their position from the start. As it was, banks let 
themselves be criminalized, assuming all costs 
and responsibilities without any sort of defense.

Scarce Legislative and Judicial Interest

Many believe the recent legal confusion involving 
banks could have been mitigated had there 
been some legislative anticipation. This was 
well-demonstrated by the avalanche of claims 
regarding minimum interest rate clauses. 
Pressure to enforce European regulations had 
been mounting for several years, but the previous 
government delayed the process in order to pass 
a new mortgage law, which will come into effect 
next June.

“Banks’ analyses 
omitted facts 
regarding the 
negative impacts 
of the crisis, which 
had left large 
swaths of society 
in serious trouble. 
This apparent 
insensitivity made a 
strong impression on 
public perception”
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THE MAIN 
MISTAKE BANKS
MADE WAS 
FAILING TO 
SPREAD POSITIVE 
MESSAGES
JUST AFTER 
THE BANKIA 
BAILOUT”
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The extended length of the incident worsened 
the problem and, even worse, made banks into 
a popular scapegoat in court. The situation 
originated in an issue of insufficient regulation 
but morphed into one where every step the 
banks took was scrutinized. Whenever banks are 
involved with any kind of litigation, most journalists 
strongly believe banks are bound to lose.

Focus of Political Attack

Most agree that in recent years, every political 
party has joined the crusade against banks. 
Attacking banks has become a common way to 
gain support, one often used to divert media 
focus from political responsibilities.

In fact, the widespread image of banks as villains 
has become an implicit excuse to avoid an 
in-depth investigation of the causes of multiple 
savings banks’ recent bankruptcies. Banks 
have failed to proactively address political and 
social demand for transformation, so it is not 
unreasonable to believe that distrust for banks 
has been deliberately used by politicians as a 
protective screen in the political sphere.

“In recent years, 
every political
party has joined 
the crusade against 
banks”

llorenteycuenca.com
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POSSIBILITIES FOR THE 
FUTURE
The journalists interviewed helped outline some 
possible courses of action to improve the banking 
sector’s reputation, putting forth eight points 
emphasizing the importance of the financial system 
and its key role in society.

SOCIAL EMPATHY AS A PRIORITY

In order to overcome disillusionment, banks should 
make empathy the backbone of their communication 
strategies. People neither trust nor like the popular 
image of the haughty, aggressive banker; now, they 
demand a warmer, friendlier demeanor. Financial 
entities should promote simple, modern and direct 
methods to present themselves as relatable to 
society. Bank president and CEO rhetoric has been 
moving in this direction for several years, but some 
still believe that simple, sincere and human gestures 
are still missing, including apologizing and accepting 
responsibility where necessary.

STEPS TOWARD TRANSPARENCY

You can never have enough transparency. This 
is the journalists’ number one demand. Banks 
should make an effort to proactively share new 
information with their customers to create a more 
equitable relationship. Simply complying with stock 
exchange and regulatory requirements is now 
insufficient.

AGILITY: CREDIBILITY INSTEAD OF SILENCE

Financial entities must stop hiding and going 
against the current. In many instances, lack of 
agility has caused the sector to miss opportunities 
to highlight its value and reclaim its positive social 
role. Until very recently, banks have opted to focus 
on service quality, overlooking chances to support 
universities or integrate into society at large. Almost 
all the journalists recommend investigating these 
ideas in more depth.

FINANCIAL EDUCATION

The flipside of multiple generations of unconditional 
trust in banks is a weak financial education in the 
general public, which has historically characterized 
the country. The vast majority of journalists 
interviewed agree that financial education should be 
incorporated into schools. They recommend teaching 
finance as a standard subject, something they 
believe would be extremely helpful in establishing 

an equitable relationship between banks and their 
customers. Moreover, financial entities should visibly 
be this initiative’s main backers.

THE POWER OF SIMPLE LANGUAGE

Many journalists interviewed believe that the 
excessive complexity of contracts has contributed to 
rulings against banks, especially in cases regarding 
minimum interest rate clauses. The court of 
Luxembourg called into question whether customers 
were able to clearly understand the documents they 
had signed. The solution is simple: use clear and 
easily understandable language, either in contracts 
themselves or in an indexed document.

COMPREHENSIVE ANALYSIS

Increased litigation, as well as the almost 
ubiquitous suspicion surrounding the banking 
sector, has prevented banks from asserting their 
rights, emphasizing their social value or prioritizing 
the security and legal predictability they require. 
Journalists interviewed suggest a more coordinated 
and informative approach regarding bank 
perspectives.

UNIONS AND CORPORATISM

According to the journalists, many problems arose 
as a result of disunity among financial entities. The 
sector never pushes agendas as a unified front, 
something which could help banks improve their 
collective image.

LEADERSHIP IN PROBLEM SOLVING

Another common thread in interviews was the idea 
of a perspective shift. Banks must acknowledge that 
what is most important is not seeking absolution 
from any wrongdoing, but convincing the public 
that banks are, have been and will continue to be 
a fundamental part of the country’s growth and 
development.

8

“Financial entities 
must stop hiding and 
going against the 
current”



Restoring the Banking Sector’s Reputation:  
Challenges and Opportunities

llorenteycuenca.com

9

Luis Guerricagoitia. Director of the Financial 
Communication area. Before joining LLYC, Luis 
worked as External Communications Manager for 
ING in Spain and Portugal. He has also worked in 
the Communications Department of the Comisión 
Nacional del Mercado de Valores (CNMV) and in the 
newspaper Cinco Días as a journalist. He has advised 
relevant clients such as Barclays, JB Capital Markets 
and Oliver Wyman. In addition, he has extensive 
experience as an advisor on mergers and acquisitions, 
such as the merger between Gamesa and Siemens 
Wind Power or the takeover bid for Orange and 
Jazztel. He holds a degree in Business Administration 
from the University of Deusto and a Master’s degree 
in Journalism from El País.

Juan Carlos Burgos. Manager of the Financial 
Communication area. He has worked at LLYC since 
May 2014, after more than 20 years at Hermes 
Consultores de Comunicación. With a degree in 
Journalism from the Complutense University, he spent 
four years as part of the national training program for 
research personnel at the Complutense and National 
Autonomous Universities of Mexico. He specializes in 
the banking, construction and real estate, insurance, 
energy and media sectors.

Valvanera Lecha. Manager of the Corporate Financial 
Area. She has worked at LLYC since October 2012, 
where he has specialized in financial communication, 
advising clients in the banking sector and participating 
in the communication of corporate and market 
operations. She holds a degree in Journalism from 
the University of Navarra and a Master’s degree in 
Political and Corporate Communication from the 
same centre in collaboration with George Washington 
University.

AUTHORS

Data sheet: 
• Journalists interviewed: 17
• Media type: National newspapers (4), Economic journals (5), Digital newspapers (5) and News agencies (3)
• Format: Individual interviews (4) and group meetings (13)
• Interview dates: April 8 to 25

lguerricagoitia@llorenteycuenca.com
jcburgos@llorenteycuenca.com
vlecha@llorenteycuenca.com
https://www.linkedin.com/in/luis-guerricagoitia-18a11b35/
https://www.linkedin.com/in/juan-carlos-burgos-gonz%C3%A1lez-ba0383162/
https://www.linkedin.com/in/valvanera-lecha-aliende-26bbbb2a/
https://twitter.com/lguerrica
https://twitter.com/jcbglez?ref_src=twsrc%5Egoogle%7Ctwcamp%5Eserp%7Ctwgr%5Eauthor
https://twitter.com/valvaneralecha?lang=es


llorenteycuenca.com

10

CORPORATE 
MANAGEMENT

José Antonio Llorente
Founding Partner and Chairman 
jallorente@llorenteycuenca.com

Alejandro Romero
Partner and CEO Americas

aromero@llorenteycuenca.com

 
Enrique González
Partner and CFO

egonzalez@llorenteycuenca.com

Adolfo Corujo
Partner and Chief Strategy Officer

acorujo@llorenteycuenca.com

Goyo Panadero
Partner and Chief Talent and 
Innovation Officer

gpanadero@llorenteycuenca.com

Carmen Gómez Menor
Corporate Director 

cgomez@llorenteycuenca.com

Juan Pablo Ocaña
Legal & Compliance Director

jpocana@llorenteycuenca.com

Daniel Fernández Trejo
Global it Director

dfernandez@llorenteycuenca.com 

José Luis Di Girolamo
Partner and CFO Americas
jldgirolamo@llorenteycuenca.com

Antonieta Mendoza de López
Vice President of Advocacy LatAm 

amendozalopez@llorenteycuenca.com

SPAIN AND PORTUGAL

Arturo Pinedo
Partner and Regional Managing 
Director
apinedo@llorenteycuenca.com

Luisa García
Partner and Regional Managing 
Director
lgarcia@llorenteycuenca.com

Barcelona

María Cura
Partner and Managing Director
mcura@llorenteycuenca.com

Óscar Iniesta
Partner and Senior Director
oiniesta@llorenteycuenca.com

Muntaner, 240-242, 1º-1ª
08021 Barcelona
Tel. +34 93 217 22 17

Madrid

Joan Navarro
Partner and Vice President
of Public Affairs
jnavarro@llorenteycuenca.com

Amalio Moratalla
Partner and Senior Director of Sport 
and Business Strategy
amoratalla@llorenteycuenca.com

Iván Pino
Partner and Senior Director
of Digital
ipino@llorenteycuenca.com

David G. Natal
Senior Director of the Consumer 
Engagement Area
dgonzalezn@llorenteycuenca.com 

Paco Hevia
Senior Director of the Corporate 
Communications Area
phevia@llorenteycuenca.com

Jorge López Zafra
Senior Director of Corporate and 
Financial Communications
jlopez@llorenteycuenca.com

Lagasca, 88 - planta 3
28001 Madrid
Tel. +34 91 563 77 22 

Lisbon

Tiago Vidal
Partner and Managing Director 
tvidal@llorenteycuenca.com

Avenida da Liberdade nº225, 
5º Esq.
1250-142 Lisboa
Tel. + 351 21 923 97 00

UNITED STATES

Erich de la Fuente
Partner and Chairman United States

edelafuente@llorenteycuenca.com

Mike Fernandez
CEO United States

mikefernandez@llorenteycuenca.com

Miami

Claudia Gioia
SVP Americas, Business Development
cgioia@llorenteycuenca.com

600 Brickell Avenue
Suite 2020
Miami, FL 33131
T el . +1 786 590 1000

New York City

Gerard Guiu
Director of International Business 
Development

gguiu@llorenteycuenca.com

160 Madison Ave
10016 New York 
T el . +1 917 6782941

NORTH REGION

Javier Rosado
Partner and Regional Managing 
Director

jrosado@llorenteycuenca.com

 
Mexico City

Juan Arteaga
Managing Director 

jarteaga@llorenteycuenca.com

Rogelio Blanco
Managing Director 

rblanco@llorenteycuenca.com

Av. Paseo de la Reforma 412, 
Piso 14 Col. Juárez, Alcaldía. 
Cuauhtémoc CP 06600, 
Ciudad de México
Tel. +52 55 5257 1084

Panama City

Manuel Domínguez
Managing Director 

mdominguez@llorenteycuenca.com

Sortis Business Tower, 
piso 9 Calle 57, 
Obarrio - Panamá
Tel. +507 206 5200

Santo Domingo

Iban Campo
Managing Director 

icampo@llorenteycuenca.com

Av. Abraham Lincoln 1069 
Torre Ejecutiva Sonora, planta 
7 Suite 702
Tel. +1 809 6161975

San Jose

Pablo Duncan - Linch
Partner and Director
CLC Comunicación | LLYC Affiliate

pduncan@clccomunicacion.com

350 meters west  
of Banco General
Trejos Montealegre, Escazu,
San Jose, Costa Rica
Tel. +506 228 93240

ANDEAN REGION

Luis Miguel Peña
Partner and Regional Managing 
Director

lmpena@llorenteycuenca.com

Bogota

María Esteve
Partner and Managing Director 

mesteve@llorenteycuenca.com

Av. Calle 82 # 9-65 Piso 4
Bogotá D.C. – Colombia
Tel. +57 1 7438000 

Lima

Luis Miguel Peña
lmpena@llorenteycuenca.com

Av. Andrés Reyes 420, piso 7 
San Isidro
Tel. +51 1 2229491

Quito

Carlos Llanos
Managing Director

cllanos@llorenteycuenca.com

Avda. 12 de Octubre N24-528 y 
Cordero – Edificio World Trade 
Center – Torre B - piso 11
Tel. +593 2 2565820

SOUTH REGION

Juan Carlos Gozzer
Regional Managing Director 

jcgozzer@llorenteycuenca.com

São Paulo y Rio de Janeiro

Cleber Martins
Managing Director 

clebermartins@llorenteycuenca.com

Rua Oscar Freire, 379, Cj 111 
Cerqueira César SP - 01426-001 
Tel. +55 11 3060 3390

Ladeira da Glória, 26 
Estúdios 244 e 246 - Glória
Rio de Janeiro - RJ
Tel. +55 21 3797 6400

Buenos Aires

Mariano Vila
Managing Director 

mvila@llorenteycuenca.com

Av. Corrientes 222, piso 8. 
C1043AAP 
Tel. +54 11 5556 0700

Santiago de Chile

Francisco Aylwin
Chairman

faylwin@llorenteycuenca.com

Magdalena 140, Oficina 1801, 
Las Condes
Tel. +56 22 207 32 00



Restoring the Banking Sector’s Reputation:  
Challenges and Opportunities

llorenteycuenca.com

11

IDEAS by LLYC is a hub for ideas, analysis 
and trends. It is a product of the changing 
macroeconomic and social environment we 
live in, in which communication keeps moving 
forward at a fast pace.
 
IDEAS LLYC is a combination of global 
partnerships and knowledge exchange that 
identifies, defines and communicates new 
information paradigms from an independent 
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