
What’s driven     
 corporate reputation  
in the finance  
 industry in 2022?
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Defining corporate  
  reputation
The financial services industry is no stranger 
to the importance of perception. Corporate 
reputation comprises up to 80% of market 
value, making it a company’s most valuable 
asset. But only what gets measured can be 
improved and, with a growing impact on 
the bottom line, more businesses want to 
understand their reputation and factor it 
into decision making.

In 2022, economic and social challenges 
had major effects on perception. 
Economic challenges forced countless 
firms to downsize. The need to take 
action against ESG targets caused the 
vast majority of businesses to adopt a 
purposeful stance to continue attracting 
customers and potential talent alike. And 
global political upheaval continues to 
demand a rethink of how operations and 

supply chains are built. Against these 
headwinds, leading organizations took 
advantage of the right opportunities and 
mitigated risks to bolster their reputation. 

This report on the Signal AI 500 takes a 
deeper dive into some of the highlights 
that have defined the last 12 months for 
the Finance industry, including banking, 
payment, financial services and crypto 
companies.

The Signal AI 500 makes sense of 
billions of data points to determine which 
companies have succeeded in building 
and maintaining a strong corporate 
reputation. The ranking examines the 
three basic pillars of corporate reputation: 
Innovation, Performance and Purpose. 

Innovation
A measure of how a company is seen to build 
new tech, partner with other innovators and 
offer cutting-edge products and services.

Purpose
A measure of a business's impact on society 
and the environment, tackling issues around 
sustainability, CSR and culture.

Performance
A measure of how well companies are 
performing on growth and long-term business 
outlook, covering governance, operations  
and financials.

Our 2022 results show that, across all 
industries, brands focused on growing their 
perception on Purpose ahead of Performance 
and Innovation. QoQ growth in the volume of 
coverage for Purpose (14%) outweighed that  
of Innovation (5%) and Performance (12%).  
This growth was driven by companies focussing 
their attention on three main themes:  
Culture, Sustainability and CSR. 

Scan QR to check out 
the Signal AI 500

https://www.signal-ai.com/the-signal-ai-500
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7 out of the top 10 Battleground topics are in Performance
Moving 12 month avg. mentions

7 out of the top 10 Velocity topics are in Purpose
QoQ difference in positive and neutral mentions

6 out of the top 10 Whitespace topics are in Innovation
Highest NPS by 25% and 50% percentile in mentions
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What drove corporate   
 reputation in the finance 
industry in 2022?
At the end of a tumultuous year, the 
conversation around Finance was increasingly 
negative. Finance had the third largest 
increase in negative mentions in Q4 (+81%), 
behind only Tobacco and Fashion & Apparel.

Within financial services, Banks emerged 
as best performers while Crypto companies 
dropped the most, driven by the implosion 
of firms like FTX. Despite this, blockchain 
remained by far the most talked about 
technology within the finance industry, 
showing resilience in remaining top of mind.

For the Financial Services industry, firms 
also targeted topics around Purpose.  
Of the 10 topics that saw the largest QoQ 
growth in positive and neutral mentons, 
seven belonged to the theme of Purpose. 
Collectively these show finance brands 

are effectively shifting their messaging to 
build a reputation around climate change, 
combating corruption, promoting equality 
and employee experience. The downsizing 
conversation is driving over a quarter of the 
Culture conversations at the end of 2022, 
showing greater emphasis on talent-related 
topics as we start the new year.

But while Purpose saw the largest growth, 
finance organizations placed the most 
emphasis on Performance, with seven 
out of the 10 most covered topics in this 
theme. So while Purpose may be having 
an increased focus, messaging on growth 
and demonstrating results still dominates. 
Meanwhile,  Innovation topics comprise the 
majority of whitespace areas, or topics with 
the greatest net sentiment but the lowest 
volume of coverage.
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Finance 
overperforms  
 in Culture and 
Governance

2022 was not an easy year, but 
the finance industry managed to 
overperform its rank against other 
industries in Culture and Governance. In 
Governance, it managed to stay visible 
on thought leadership. We also saw 
strong performance within executive 
moves, indicating the industry has 
been able to go through executive 
changes relatively unscathed. Finally, 
one of the most positive topics was 
“portfolio management”, which tracks 
what companies invest and divest in, 
indicating a belief that finance has 
been making the right decisions when it 
comes to focusing the industry’s efforts. 

In culture, where we look at topics 
related to talent, workplace and DE&I, 
we see that despite heavy rounds of 
layoffs (some of which were seen as 
necessary and rated positively), the 
industry was at its strongest relative 
to other sectors. It made important 
steps towards the Future of Work, and 
saw a real push towards Diversity and 
Inclusion within the organization, both 
getting high volumes and positivity. 
Corporate culture was more of an 
outlier, where volume was important, 
but the net sentiment was slightly 
below average, something reinforced 
by heavy debates around return to the 
office policies.

Culture
Top Topics SoV NS
Future of Work 14% 60%
Corporate Culture 20% 39%
Diversity and Inclusion 9% 53%
Corporate Awards 5% 51%
Diversity in the 
Workplace

4% 50%

Governance
Top Topics SoV NS
Thought Leadership 23% 42%
Executive Moves 18% 55%
Board of Directors 17% 36%
Portfolio Management 2% 60%
Competitive 
Environment

7% 38%
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Finance over-indexing 6 out of 9 
Key Themes



5

Financial Services analysis report Quarter 4

However, sustainability was a real 
sore point for the industry as debates 
surrounding ESG and Sustainability 
put Finance companies under the 
spotlight for their ESG investing 
practices. Financial companies have 
been attacked for their focus on 
financial returns over ESG policies, 
and have even seen Greenwashing 
fines imposed by regulators, a 
backlash for controversial messaging 
over sustainable investing. 

For example, Deutsche Bank’s 
funds arm DWS and Bank of New 
York Mellon were fined following 
misleading statements about green 
investments. These were considered 
to be the tip of the iceberg by many 
commentators. At HSBC, Stuart Kirk 

resigned from his position as global 
head of responsible investments this 
July following a controversial speech 
he gave in May in which he claimed 
that the climate risk to investing had 
been overstated, and that in his view, 
there is no place for “virtue signaling” 
in finance.

Similarly, when looking at themes like 
CSR, the industry saw its negative 
coverage grow by over 150%, while 
seeing severe underperformance in 
normally positive topics like Impact 
Investing and Green New Deal. All 
in all, the sector is faced with serious 
doubts on its credibility, confirming 
once again the difficulty of navigating 
such themes.
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          Other sectors                Finance 



6

Financial Services analysis report Quarter 4

Collectively, Finance and Tech 
accounted for 67% of the downsizing 
conversations in Q4. However, 
the Finance industry fared much 
better, with a net sentiment score of 
21%, compared to just 5% for tech, 
showing a potential understanding 
in the media of the necessity to 
cut jobs. For the Finance and Tech 

industries alike, conversations 
around downsizing made up a large 
proportion of coverage in Q4 on the 
theme of Culture. Banks emerged as 
the most talked about in downsizing 
conversations, delivering a sentiment 
bump by 10% in Q4, indicating a fairly 
positive reception to the decision. 

Finance companies so  
  far able to withstand 
conversations on downsizing

Double clicking into the topic of downsizing, it’s striking to 
see how much better finance fared compared to the tech 
industry as both underwent massive rounds of layoffs 
- comparable to the 2008 financial crisis according to 
some commentators.

Tech and Finance accounted for 67% of the downsizing conversations in Q4...
Downsizing Mention Volume Quarterly Trendlines (thousands) in 2022

...sentiments around Tech downsizing conversations plummeted in Q4
Downsizing Net Sentiment Quarterly Trendlines in 2022
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In a similar situation, 
payment companies 
managed to limit the 
negative effects of the 
announcements despite 
seeing a 520% QoQ 
increase in the number 
of conversations around 
downsizing. Generally,  
the finance category 
has been relatively 
immune to criticism, 
with the notable 
exception of crypto, 
while the tech industry 
was seen as the real 
loser and lightning rod 
for the backlash.
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Where are downsizing conversations 
happening the most?

Top Topics Mentions NS
Costs management 12% 15%
Corporate Culture 12% 9%
Employee Experience 10% 8%
Executive Leadership 9% -7%
Long Term Outlook 7% 27%
Employee Remuneration 7% 13%
Integrity in the Workplace 4% -7%
Talent Attraction 4% 25%
Business Growth 4% 27%
Financial Results 4% 28%

Downsizing: Share of Voice vs. Net Sentiment QoQ

0%
5,000 10,000 15,000

5%

10%

15%

20%

25%

30%

35%

40%

45%

50%

N
et

 S
en

tim
en

t

Mentions Per Company

Payment
Q3

Banks
Q4

Banks
Q3

Financial Services
Q3

Financial Services
Q4

Crypto
Q4

Crypto
Q3 Payment

Q4



How Crypto crashed

Financial Services

+1%

-37%
-3% -7%

PaymentCryptoBanks

Crypto companies saw the biggest sentiment drop of 37%  in Q4 compared to 
other Finance companies, while their conversations grew the most at 66%

Finance: Mention Volume QoQ change

Crypto companies experienced net negative sentiments across 9 key 
themes, especially around CSR, Sustainability, and Operations

Crypto
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With globally reported stories 
on cryptocurrency fluctuations, 
executive malpractice and fraud, 
it’s unsurprising to see great 
reputational damage for Crypto 
firms. Conversations involving crypto 
businesses grew by 66% QoQ but 
the net sentiment score dropped 
by 37% from Q3 to Q4 to well 
below -50%. While coverage of FTX 
CEO Sam Bankman-Fried’s arrest 
captured global media attention, 
serious questions were raised about 
growth, culture and sustainability. 

Negativity was seen across nine 
themes but it was largely driven 
by three main problem areas: CSR, 
Sustainability, and Operations, while 
Governance followed close behind. 
Unsurprisingly, crypto was scrutinized 
for its social responsibility and track 
record on sustainability. 

Banks saw a 1% growth while 
Payments and Financial Services 
firms saw small losses of 3% and 7% 
respectively. While these changes in 
positive sentiment are small, it should 
be noted that no subsector has a net 
sentiment score of over -10%. 
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Of the top 15 brands mentioned in Q4 among the Finance industry,  
Goldman Sachs, JPMorgan Chase and Citigroup received the most mentions.  
The crypto firm with the most mentions was cryptocurrency exchange 
Binance. However, when we look at the top 15 brands with the most negative 
mentions, FTX Trading comes out on top with almost double the negative 
mentions of the next brand, Binance. 

Negative coverage of FTX Trading and other firms, such as Binance and 
Coinbase, had an impact on the remainder of the sector. While Crypto’s 
share of voice among finance companies was the smallest, against 
Financial Services, Banks and Payment, it held the largest negative 
share of voice ahead of banks.

1. Other
2. Goldman Sachs
3. JPMorgan Chase
4. Citigroup
5. Bank of America
6. Morgan Stanley
7. Binance
8. PayPal
9. Mastercard
10. Visa Inc. 
11. S&P Global
12. HSBC
13. Deutsche Bank
14. Coinbase
15. FTX Trading

Top 15 Brand Mentions Brand SoV

  Crypto       Banks       Payment       Financial Services

Top 15 Brand Negative Mentions Brand Negative SoV

1. FTX Trading
2. Binance
3. Credit Suisse
4. JPMorgan Chase
5. Coinbase
6. Deutsche Bank
7. Citigroup
8. PayPal
9. Goldman Sachs
10. BlackRock
11. Barclays
12. Wells Fargo
13. Morgan Stanley
14. HSBC
15. Other
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Within a crisis-ridden landscape, there was one saving 
grace for the world of crypto in 2022. Blockchain 
emerged as a technological focal point across multiple 
sectors thanks to some moves by big players. 

The data shows that Blockchain conversations 
increased by 11% on average across sectors in Q4, with 
the exception of  Finance, where it was down 10%. 
Binance and FTX accounted for 38% of the share of 
voice in Blockchain conversations in Q4. The downfall 
of FTX meant Blockchain emerged as a more negative 
topic for Crypto and Financial Services in Q4. However, 
it remained the same in net sentiment for Banks. 

In contrast, Payment companies won praise in 
Blockchain conversations, up 11% in net sentiment, 
thanks to a series of Blockchain innovation activities. 
MasterCard and Visa showed differentiation through 
the integration of Blockchain into their platforms.

A silver lining 
emerges in 
Blockchain
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Our previous report showed that firms 
with more favorability in partnerships 
earn a 3.5x higher reputation score 
than those with lower positivity around 
partnerships. Large companies will find 
it easier to secure this positivity due to  
their ability  to form more partnerships 
with smaller innovators. 

Our Q4 results show, among Finance, 
how Mastercard outperformed peers 
in Innovation with 2.6x more mentions 
in Collaborations, Technology and 
Products & Services.   Corporate 
Partnerships emerged as the most 
talked about topic in Innovation for 
MasterCard with a 22% SoV and an 
overwhelmingly net sentiment score  
of 86%. 

Mastercard outperformed the rest 
of the industry around Products & 
Services, with 36% in net positivity 
more than the sector average. The 
payment-processing firm also won 
praise on Customer Experience 
and Ease of Use for its innovative 
product offerings, while also showing 
differentiation in Blockchain and 
Digital Wallets through partnerships 
and patents with impressive positivity 
behind the coverage. 

This all fueled an impressive corporate 
reputation, as Mastercard was the top 
Finance company and the 27th highest 
in the overall rankings.

emerged as the most 
innovative company  
in Finance 

Mastercard’s  
reputation score
Innovation 43
Performance 39
Purpose 18

Top Topics
SoV NS

1 Corporate Partnerships 22% 86%
2 Customer Experience 18% 93%
3 Ease of Use / UX design 9% 94%
4 Blockchain 8% 86%
5 Digital Wallets 7% 92%
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Having topped the CNBC's Just 100 
ranking in January – which focuses on 
the issues that “matter most to defining 
business behavior”, such as social issues 
and wages – Bank of America (BoA) 
shows it’s possible to do well in Purpose. 
CSR, Culture and Sustainability 
emerged as high velocity key themes 
– topics with the strongest growth in 
favorable mentions QoQ – for BoA, 
over-indexing by 40% in net positivity. 

 BoA received 2.4x more mentions in 
CSR, Culture and Sustainability than 
sector average, and won praise on 
Culture topics like Corporate culture, 
Corporate Awards and Diversity & 
Inclusion. BoA also differentiated in CSR 
topics like Charity & Philanthropy and 
Corporate Donation through a series of 
donation activities to food banks if staff 
got a Covid-19 booster vaccine. 

is No.1 Purpose  
company in Finance

Bank of America’s 
reputation score 
Innovation 26
Performance 53
Purpose 31

Top Topics
SoV NS

1 Corporate Awards 7% 94%
2 Corporate Culture 21% 57%
3 Charity & Philanthropy 17% 95%
4 Diversity & Inclusion 11% 85%
5 Corporate Donation 3% 98%

https://www.cnbc.com/just-100/
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The Signal AI 500 challenges 
previous assumptions in  
three ways:

• It’s global: it takes into account 
coverage across 150 languages, 
giving a spotlight to international 
companies from all regions.

• It’s objective: we don’t make 
assumptions on what topics matter, 
we let their prevalence (and the 
excitement they inspire) tell us if 
they really matter.

• It’s wide-reaching: by ranking 
corporations–not their brands–we 
look beyond household names, 
and zero-in on the reputational 
impact of a company’s actions.

Old-school surveys offer surface-
level, unspecific insights. With 
Signal AI x Kelp, executives can 
transform reputation into a real 
business asset—one that can be 
measured and strengthened.

• Accuracy: Signal AI’s topics (like 
R&D) and entities (like Microsoft) 
are AI-trained—as opposed to 
Boolean searches limited to 
humans typing keywords—which 
offers far better data accuracy. 
Our AI also scores sentiment at an 
entity level, not the entire article. 
This means we can capture if a 
company is mentioned positively 
or negatively, regardless of the 
article’s tone.

• Scoring: our proprietary algorithm 
fuses multiple metrics, like share 
of voice and net sentiment. AI 
enables us to capture salience—
or how prominent a company is 
featured in an article. Because 
storylines shift every day, our 
Dynamic Weighting system 
changes the importance of a topic 
in a given time period, ensuring a 
story’s importance (or irrelevance) 
is accurately factored into scores.

• Industry-Specific: our topics are 
tailored to an industry’s most 
influential storylines, allowing us to 
compare companies on fair and 
unbiased baselines.

To learn more about what Signal AI can do for your company’s reputation, get in touch here.

https://www.signal-ai.com/contact-us
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Signal AI, the External Intelligence company, 
helps businesses make sense of the outside world. 
Using the Signal AI External Intelligence platform 
for Decision Augmentation, organizations can 
spot critical signals in the external noise, allowing 
them to get ahead of risk and opportunity, and 
make confident decisions. Powered by Signal 
AI’s External Intelligence Graph, the platform 
crunches huge amounts of information from 
the world’s content, and provides timely insight 
on trends, patterns and unknown unknowns to 
augment critical business decisions. 

Signal AI serves over 40% of the Fortune 
500 including Deloitte, Bank of America and 
Google, and is building an innovative, inclusive 
and enduring company to transform the way 
businesses make decisions.

www.signal-ai.com

Scan QR to check out 
the Signal AI 500

http://www.signal-ai.com

