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Abstract

Mainstream accounts of the global financial crisis (GFC) have treated the ‘crisis’ as fixed and given
with the role of leadership as paramount. Through the intertextual reading of media texts and
interviews with banking leaders, this article in contrast demonstrates the dynamic, discursively
constructed nature of leadership during the GFC. Despite the relative buoyancy of the local
economy and strong performance of the major banks in Australia, the findings show how
some banking chief executive officers were able to exploit the GFC by co-constructing with
the media vivid, compelling narratives of their leadership in delivering their banks from ‘crisis’.
Although banking leaders conveyed via interviews an intractable, unpredictable view of the crisis
and their adoption of more reactive approaches to the GFC, this study suggests that the media
played a powerful role in enforcing a separation between ‘front stage’ and ‘back stage’ leadership
performances. The article concludes that the vivid metaphors of crisis leadership lauded in the
media served to reinforce the romance of leadership and potentially elide considerations of
banking reform in the aftermath of the GFC.
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Introduction

Amongst the proliferating crises that have appeared in recent years, the global financial crisis
(GFC) stands out as one that prompted a scrutiny of business leadership, particularly in the
finance sectors. Throughout international print media, the GFC was referred to as ‘a crime’,
‘a meltdown’, ‘a firestorm’ and ‘[the financial system’s] point of maximum peril’ (de Cock,
2009: 66-69). At its emergence in Australia, our Prime Minister at the time, Rudd (2009: 3)
described it as ‘one of the greatest assaults on global economic stability to have occurred in
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three-quarters of a century’. Australian banking leaders received intense media attention as
reports of the rapid collapses of banks in the US and UK raised questions about the state of
local banks (Recovery must be a matter of confidence, 2009).

Academic accounts of the GFC laid much of the blame at the feet of banking leaders who
were accused of hubris (Coleman and Pinder, 2010; Jain, 2009; Weitzner and Darroch,
2009), greed (Hargie et al., 2010; Tett, 2009) and even being psychopaths (Boddy, 2011).
Yet as the multiplying news stories of leadership failures emerged, theories turned back to
leaders to suggest that they too were the antidotes to crisis. They propose that exceptional,
authentic leaders are able to deliver their organisations from crises whilst conveying confi-
dence, hope and optimism and maintaining trust (Chambers et al., 2010; Freeman and
Auster, 2011; Northouse, 2013; Peus et al., 2012). The assumption that banking leaders
could and should control the financial crisis was also reflected in media reports of the
Australian major banks as shelters from the ‘global economic storm’ (Syvret, 2009). The
climate of uncertainty surrounding the GFC and renewed faith in leadership turned in the
favour of the largest banks in Australia, who emerged from the crisis with expanded market
shares (Gluyas and Murdoch, 2009). Within a mortgage market that maintained growth
throughout the GFC (Berry et al., 2011), the major banks were writing more than 90% of
the nation’s new mortgages by the end of the GFC, compared with approximately 60%
before the GFC (Johnston, 2009b: 7).

Perspectives of leadership as both cause and remedy of the GFC reflect the romance of
leadership, where leadership often serves as the favoured explanation for both negative and
positive outcomes in and around organisations (Bligh and Schyns, 2007; Bligh et al., 2011;
Meindl et al., 1985). These accounts also tend to treat the financial crisis as given; a fixed
historical event to be excavated for variables (Aebi et al., 2012; Boddy, 2011; Carmassi
et al., 2009; Falk and Blaylock, 2012; Tett, 2009). This study in contrast employs a social
constructionist approach that sees leadership during the GFC as ‘brought off” through a
variety of discursive processes such as framing, narrative, metaphor and drama (Alvesson
and Spicer, 2011; Fairhurst, 2005, 2011; Harvey, 2001; Sharma and Grant, 2011).

The aim of this article is to investigate the discursive construction of banking leadership
during the GFC in Australia by answering the following research questions: (1) In what ways
and to what effects were the GFC constructed for the major bank chief executive officers
(CEOs) in the Australian print media? (2) In what ways did banking leaders construct the
GFC? (3) In what ways does context mediate the construction of banking leadership during
the GFC? To answer these questions, I analyse media representations of banking leaders
during the GFC from its emergence in the Australian media in May 2007 until the cessation
of regular reporting in June 2010. I then contrast the media data with in-depth interviews
conducted with four senior banking executives from October 2013 until February 2014
about their leadership during the GFC.

This article contributes to the literature on leadership and the GFC by delineating the
ways in which the financial crisis is intertextually constructed between the media and bank-
ing leaders. Specifically, it shows how the media enabled certain leaders in Australia to take
advantage of an impression management opportunity and construct themselves as effective
crisis leaders even when, and perhaps because, their banks were relatively unaffected by the
GFC. The second contribution of this article reveals how context shaped differences between
‘front stage’ media depictions and ‘back stage’ leader accounts.

The article begins with a review of the literature on leadership and the GFC, highlighting
how a discursive approach offers a useful way to account for the malleable and manifold
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nature of the financial crisis. This is followed with an overview of the GFC and its effects in
Australia before the research methods are described. The findings are then presented around
the media and interview texts. The final section elaborates on the implications of the find-
ings, discusses the limitations of the study and offers recommendations for future research.

Leadership through the GFC

The emergence of the GFC in 2007 stimulated numerous accounts of the role of leadership in
bringing about the crisis. Banking leaders are said to have demonstrated hubris and greed in
their blind faith in modern finance and the infallibility of their complex financial models
(Grosse, 2012; Weitzner and Darroch, 2009). Their confidence is believed to have fuelled
excessively risky behaviours, which were incentivised by performance-based compensation
(Bebchuk et al., 2010; Bhagat and Bolton, 2014). Indeed, interviews with Australian finance
executives across a number of sectors in the lead-up to the GFC suggested they were opti-
mistic about rising asset prices, easy liquidity and their risk management mechanisms, and
did not anticipate the crisis (Coleman and Pinder, 2010). Boddy (2011) argues the GFC can
be partly attributed to the concentration of dysfunctional leaders in the sector — corporate
psychopaths — who compromised the welfare of others for self-interest without remorse.
Dysfunctional leadership was observed in the UK financial services sector by McCann
(2013). Technicians and junior managers at international insurance and banking firms
reported through questionnaires and interviews that senior managers upheld cultures of
work intensification, insecurity and hostility (McCann, 2013). McCann (2013) suggests
that detached and solipsistic banking leaders who are unconcerned with their employees
fuelled the GFC.

Whilst a considerable number of studies attributed the GFC to banking leadership, others
saw leadership as the antidote to the crisis. In particular, authentic leadership was heralded
by scholars and practitioners as the solution to the climate of fear and uncertainty created by
the financial crisis (Freeman and Auster, 2011; Northouse, 2013; Peus et al., 2012). Self-
aware and ethical, authentic leaders are said to be adept at leading their followers through
crisis whilst conveying confidence, optimism, hope, integrity and resilience (Gardner et al.,
2005). Chambers et al. (2010) argue that authentic leaders are ideal in the aftermath of the
GFC to help restore trust and inspire organisational members with a sense of purpose within
and beyond the organisation.

The belief that leadership can offer an antidote to the GFC extends from a wider body of
crisis management literature that has long argued for the importance of leadership during
organisational and societal crises (Boin et al., 2005; James et al., 2011). Leaders are believed
to play a critical role in modelling for followers how they should interpret and react to the
event (Madera and Smith, 2009). With crisis broadly defined as an extended period of threat
and uncertainty that induces anxiety and creates a sense of urgency, this area of research has
focussed on the attributes and behaviours of leaders who effectively lead during crises,
including preparedness, adaptation, ability to mobilise, cultural awareness and personal
selflessness (Bledow et al., 2011; Useem et al., 2005). Effective crisis leaders are also said
to build networks within and beyond their organisations to secure a more comprehensive
assessment of problems (Sheppard et al., 2013).

Although existing research has broadened our understanding of the role of leadership
during the GFC, much of the prevailing accounts of the GFC assume the ‘crisis’ to be fixed
and given. In contrast, this study takes a social constructionist view of leadership and the
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GFC as discursively constructed between leaders and other social agents, in this case the
media (Fairhurst, 2009; Fairhurst and Grant, 2010; Grint, 2005). The work of Boin et al.
(2005, 2009; Boin and ’t Hart, 2003; °t Hart and Tindall, 2009b) has compellingly demon-
strated how crises are rhetorically framed. Public leaders can varyingly frame the nature and
severity of a crisis, its causes, the responsibility for its occurrence and policy implications
(Boin et al., 2005). A crisis is thus not a discreet, unitary phenomenon, but negotiated
between competing configurations of the situation in ongoing processes of framing contests
('t Hart and Tindall, 2009b). Moreover, Grint (2005) has further shown that situations can
be framed as not even a crisis at all, but as longer term ‘wicked’ problems or routine ‘tame’
problems.

Since the terrorist attacks of 9/11 saw approval ratings for President George Bush and
New York Mayor Rudy Giuliani soar, some scholars have suggested that a crisis can provide
leaders with a window of opportunity to demonstrate their effectiveness (Boin et al., 2009;
Boin and ’t Hart, 2003; Madera and Smith, 2009). They observed that in some cases, public
leaders can purposefully draw on crisis-type language that disrupts business-as-usual pro-
cesses and garner political support and influence public policies (Boin et al., 2009).
Exploiting a crisis requires leaders to focus the blame of the crisis on incumbent office
holders and position themselves as agents of change (Boin et al., 2009).

It is unlikely that leaders will accomplish crisis exploitation on their own. Successful crisis
exploitation often requires leaders to convince the media to notice and support their par-
ticular crisis frame (Boin et al., 2009). The crisis leadership literature suggests that leaders
are more likely to be perceived as credible when they produce a proactive, professional and
consistent media performance (Coombs and Holladay, 2010; Fearn-Banks, 2011; Ulmer
et al., 2007). This performance also entails an affective dimension, with Madera and
Smith (2009) finding in experiments that leaders who conveyed sadness were more likely
to be evaluated as effective during crises than those who conveyed anger.

Mainstream accounts of leadership during the GFC can be seen to focus on the ways in
which leaders directly caused or delivered their followers out of crisis (Boddy, 2011;
Chambers et al., 2010; Weitzner and Darroch, 2009). This emphasis reflects the romance
of leadership, a phenomenon that Meindl et al. (1985) demonstrated three decades ago that
regardless of the complexity of organisational, economic and social phenomena, ‘leadership’
remains the preferred explanatory category for both positive and negative outcomes. Our
resilient romance with leadership perhaps helps to explain why so many academic and media
accounts of the GFC assume the role of individual leaders during crises to be paramount.
Discursive analyses of leadership during the GFC in contrast have the capacity to demon-
strate the intertextual construction of the financial crisis between leaders and the media as
well as the ways in which context mediates the media representations of leadership during
the GFC.

Studies of leadership and the GFC that have adopted a discursive approach include
Tourish and Hargie (2012), whose analysis of the testimonies of banking CEOs to the
Banking Crisis Inquiry of the Treasury Committee of the UK House of Commons in
2009 revealed four key themes: banking leaders professed to share the same perception of
the economy with each other in the ‘wisdom of the crowd’; they framed themselves as passive
observers of the crisis; they emphasised how they too were victims of the crisis and they
described themselves as penitent learners from the crisis. Despite banking leaders’ attempts
to dilute their responsibility for the GFC, the media and the general public continued to hold
them accountable (Hargie et al., 2010; Tourish and Hargie, 2012). Indeed, Whittle and
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Mueller’s (2011) analysis of the same testimonies showed that in addition to the bankers’
construction of themselves as passive victims of the GFC, the Treasury Committee ques-
tioners comprising the Chairman and 13 UK politicians constructed bankers as villains who
brought down the economy. These findings highlight that the appropriate leadership
response to crises is not straightforwardly enforced by individual leaders as the existing
crisis literature might suggest (Chambers et al., 2010; James et al., 2011; Madera and
Smith, 2009; Sheppard et al., 2013; Useem et al., 2005), but is negotiated with other
social agents such as the media, politicians and the public.

These examinations of micro-level discourses of leadership and the GFC have been com-
plemented with more macro-level studies that have drawn compelling links between the
practices of banking leaders with sociocultural norms (Kerr and Robinson, 2011; Knights
and Tullberg, 2011). Kerr and Robinson (2011) apply Bourdieu’s concept of ‘social field” to
explain how the GFC was brought about in Scotland by elite banking leaders who competed
with one another for dominance in their field. They argue that leaders were driven to assert
legitimacy amongst their peers and as a consequence, became disconnected from their own
organisations. From a gender lens, Knights and Tullberg (2011) explain how the ‘doing’ of
banking leadership in the lead-up to the GFC is also the ‘doing’ of masculinity, which
valorised the pursuit of material and symbolic wealth. The hypermasculinist performance
of banking leadership can be observed in the managerial fixation with untenable bonuses,
which can be linked to the near collapse of their organisations (Knights and Tullberg, 2011).

Grint (2010) has also observed that we appear to exhibit a preference for configuring
problems as crises and responding via urgent and drastic approaches. Grint (2010) explains
this via our seeming fear of responsibility, where the construction of society as being in a
permanent state of crises justifies our dependence on heroic figures to provide the solution.
The construction of problems as crises is also stoked by the media, who seek to protect their
commercial interests via dramatic, newsworthy reporting (Boin et al., 2009; Grint, 2010).
Analysis from a gender lens suggests that configurations of crises can also be considered to
support hypermasculine images of heroic commanders delivering followers from chaos (Liu
et al., 2015). Taken together, macro-level studies underscore the important role of context in
mediating constructions of the GFC and leadership responses to them.

The Australian banking sector during the GFC

In Australia, commercial banks are located within what is known as the ‘financial services’
sector, the third largest sector of the economy in terms of market capitalisation, comprising a
broad collection of institutions dealing with banking, insurance, superannuation, mortgage
broking and foreign exchange. The collective classification of this diverse range of industries
is a result of a wider neoliberal economic agenda of deregulation that took place in Australia
along with the UK, US and New Zealand during the 1980s (Cutcher and Kitay, 2007;
Knights and Tinker, 1997). Although deregulation was initially aimed at increasing compe-
tition, its initiatives in the banking sector have conversely resulted in Australia having one of
the most concentrated banking markets in the world (Cutcher, 2008). This concentration was
largely due to the government’s enforcement of the ‘Four Pillars’ policy that prevented any
of the four major banks from merging with one another (Cutcher and Kitay, 2007). This
distinctly Australian policy has meant that many of the full effects of deregulation seen in
other countries were not realised in Australia (Cutcher and Kitay, 2007). Referred to col-
lectively as the ‘Big Four’, the major banks are: National Australia Bank (NAB); the
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Commonwealth Bank of Australia (CBA); Australia and New Zealand (ANZ) Banking
Group and Westpac Banking Corporation. Despite being prevented from amalgamating
with one another, their control over the market was achieved from the 1980s via a series
of mergers with smaller banks and the privatisation of state-owned banks, including most
notably, CBA.

A sense of public distrust towards large commercial banks has been present in Australia
since the economic crisis of the 1890s and the Great Depression (Standing Committee on
Finance and Public Administration, 1991). This was further exacerbated following deregu-
lation where the banks shifted from a ‘banking culture’ towards a ‘sales culture’ along with
cost-cutting employment practices and the closure of branch networks, particularly in rural
towns, resulting in high levels of customer dissatisfaction and public resentment (Cutcher
and Kitay, 2007; Stevenson, 2010). Whilst cost-cutting amongst the commercial banks
resulted in branch understaffing and job insecurity, bank fees were raised and served to
boost bank profits and maintain the high salaries of senior bank executives (Cutcher and
Kitay, 2007; Gizycki and Lowe, 2000). By the early 2000s, customer and public dissatisfac-
tion with the major banks peaked (Stevenson, 2010: 9). A survey conducted in 2002 by the
Australian Consumers Association (ACA) found that only 11% of customers of the major
banks said they were ‘very satisfied” with the service they received, leading the ACA to
conclude that deregulation has failed to provide a fair deal for consumers and to recommend
government intervention (Long, 2002: 4).

Of particular interest is the relative buoyancy of the Australian banking sector compared
with other parts of the world during the GFC. Before the GFC appeared, Australia’s federal
debt was almost nonexistent, whilst its interest rates remained moderately high compared to
the US and Japan, which granted the Reserve Bank flexibility to stimulate the economy
through monetary policy when the GFC emerged (Sykes, 2010). Australian banks are super-
vised strictly by the local prudential regulator and largely avoided the high-risk derivative
products that led US banks to the credit crunch (Gluyas and Murdoch, 2009). During the
early stages of the crisis, the Australian Stock Exchange remained healthy, with the index
even reaching a record high at the start of November 2007 (Sykes, 2010). As the GFC
progressed, the local economy was strengthened by the continued sale of resources to
China and ultimately avoided recession during the GFC (Quiggan, 2013; Sykes, 2010).
Without the deposit bases of the Big Four banks, medium-sized and regional banks
struggled in comparison during the GFC, but were praised in the media for being more
relatable and in touch with local communities. Whilst financial institutions collapsed over-
seas, Australian banks proved their strength as they survived the GFC with solid profit and
capitalisation (Syvret, 2009).

Despite the strength of the Australian economy, public leaders during the GFC empha-
sised the extreme severity of the crisis (Laing and Tindall, 2009). Analysis of media speeches
and reports of Prime Minister Kevin Rudd, Treasurer Wayne Swan and the Governor of the
Reserve Bank of Australia, Glenn Stevens, suggested that public leaders conveyed the need
for major international economic reform (Laing and Tindall, 2009). Although the three
leaders stressed that the causes of the GFC stemmed from the complex US financial
system and could not be traced to the well-regulated local system, the Labor government
to an extent successfully exploited the crisis by denouncing the neoliberal ideology their
political opponents represented and framing themselves as agents for change (Laing and
Tindall, 2009). However, since Laing and Tindall’s (2009) study was conducted, Australia
has arguably seen little by way of dramatic economic reform alluded to by the Labor
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government at the height of the crisis. Five years after the emergence of the GFC, Australia
reelected a conservative government led by Tony Abbott in 2013 and have appeared to
maintain its commitment to ‘small government’ (Quiggan, 2013).

The study

This article follows the tradition of discourse analysis that has grown out of the linguistic
turn in social science (Alvesson and Kédrreman, 2000a). The linguistic turn offered a new way
of understanding talk and text that attends to ‘the ways in which language constructs organ-
isational reality, rather than simply reflects it’ (Hardy et al., 2005: 60). From this perspec-
tive, societies, institutions, organisations and identities are seen as discursively constructed
collections of texts that can be systematically analysed to understand the processes by which
social reality is brought into being (Hardy, 2001). Texts in particular are said to be inter-
textual, feeding from and into an order of different discourses (Fairclough, 1992, 2003).
Accordingly, discourse plays a principal role in framing for individuals a sense of who
they are and influencing how they behave (Grant et al., 2001; Mumby and Clair, 1997).

Specifically, discourse analysis has contributed to our understanding of how leadership is
socially constructed via social interactions, patterns of coordination and struggles over
meaning (Fairhurst and Grant, 2010; Fairhurst and Uhl-Bien, 2012). Moreover, the inter-
textual analysis of discourse comprises reading texts in context, so that constructions of
leadership and the GFC are understood as mediated by the wider historical, sociocultural
and political discourses in which they are situated (Fairhurst, 2009; Grant et al., 2001). How
context mediates discourses requires exploring the relationships between micro- and macro-
level discourses (Alvesson and Kérreman, 2000b: 1133), for example, how the discourses of
an organisational leader embedded in a profit announcement reflect and constitute ‘Grand
Discourses’ about capitalist norms and values around business growth. Context from a
discursive perspective is not a neutral backdrop waiting to be ‘read’, but is rather strategic-
ally and relationally achieved by social actors in negotiation (Fairhurst, 2009; Shotter and
Cunliffe, 2003).

With the Australian banking sector as the research site, data for this study contrasts
media articles on the Big Four banks during the GFC from 2007 to 2010 with interviews
with banking executives from 2013 to 2014. Although collection of media data originally
encompassed all seven of Australia’s commercial banks, it became apparent that the smaller
banks, St George Bank, Bank of Queensland and Bendigo Bank, lacked the breadth of
media reporting evident amongst the four major banks. For example, only 37 articles
could be sourced about Bendigo, and St George Bank merged with Westpac in early
2008. As such, the media data set focuses on the Big Four banks. Media articles were
collected by means of the Factiva database from 10 major national and state/territory pub-
lications. Some media articles are also sourced from Business Review Weekly (BRW), a
weekly magazine that often offers more detailed profiles and interviews of Australian busi-
ness leaders. A breakdown of the publications utilised in this study, their formats and
ownership are listed in Table 1.

These publications span the breadth of general news (e.g. The Australian) and business
reporting (e.g. The Australian Financial Review) as well as liberal (e.g. The Age) and conser-
vative (e.g. The Daily Telegraph) political orientations. Circulation for these publications
totalled approximately 16.4 million in 2010 (Simons, 2010). The time frame spanned from
the appearance of media coverage about the GFC in May 2007 to the cessation of regular
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Table I. List of Australian print media publications sourced for the study.

Publication title Distribution Format Ownership
The Australian National Broadsheet News Limited
Australian Financial Review National Compact Fairfax Media
The Sydney Morning Herald NSW Broadsheet Fairfax Media
The Daily Telegraph NSW Tabloid News Limited
The Age VIC Broadsheet Fairfax Media
The Herald-Sun VIC Tabloid News Limited
The Courier-Mail QLD Tabloid News Limited
The Advertiser SA Tabloid News Limited
The West Australian WA Tabloid Seven West Media
The Mercury TAS Tabloid News Limited
The Canberra Times ACT Broadsheet Fairfax Media
Business Review Weekly National Magazine Fairfax Media

Note: NSW, New South Wales; VIC, Victoria; QLD, Queensland; SA, South Australia; WA, Western Australia; TAS,
Tasmania; ACT, Australian Capital Territory.

Table 2. Media data collected.

Bank CEO(s) Articles

National Australia Bank John Stewart (retired 2008) 94
Cameron Clyne

Australia and New Zealand Banking Group Michael Smith 130

Westpac Banking Corporation Gail Kelly 136

Commonwealth Bank of Australia Ralph Norris 128

Note: CEO, chief executive officer.

reporting about the GFC in June 2010. Media reporting on the banking sector in Australia
by and large focuses on one bank and its CEO, undergird by the traditional celebrification of
these high-profile leaders (Guthey et al., 2009). General news stories of the banking sector as
a whole were rare and tended to be brief reports that did not explore bank leadership and
were thus excluded from analysis. A total of 488 media articles pertaining to the GFC and
the respective leadership of the Big Four banks were collected. The data set of media articles
is specified in Table 2.

The analysis of media data is grounded in the methodological tradition of media dis-
course analysis, which recognises the media as a primary source of understanding of the
world (Bell and Garrett, 1998; Fairclough, 1995; Talbot, 2007). In particular, the media is a
key site on which leadership image is constructed (Liu et al., 2015; Liu and Baker, 2014a,
2014b). Leaders can choose to present themselves in particular ways via impression man-
agement techniques, building desirable personal images through their speeches, press releases
and interviews (Gardner and Avolio, 1998; Sharma and Grant, 2011). Guided by their
commercial interests to generate newsworthy stories, the media can support or challenge
the leaders’ self-representations (Chen and Meindl, 1991; Liu, 2010).

Over October 2013 to February 2014, four semi-structured interviews were conducted
with Australian banking executives from across the banking sector, including the major
commercial banks, but also regional and investment banks. During the period of the
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GFC, three of the participants held roles as the CEO and one of the participants was a chief
financial officer. All four executives interviewed were ‘career bankers’, having worked a
minimum of 30 years in the industry. The interviews included questions asking the partici-
pant to elaborate on the challenges they and their banks faced during the GFC, the role of
leadership during the GFC, and how, if at all, structures and practices at their banks have
changed since the crisis. Interviews lasted an average of 52 minutes and comprised over
31,500 words when transcribed.

Due to the highly concentrated nature of the Australian banking sector and the promin-
ence of bank leaders in the media, I abstracted quotes from executives rather than use
pseudonyms so that executives and their banks would not likely be identified. This means
that finer comparisons cannot be drawn between banking executives’ interview responses
and the specific ways their banks were represented in the media during the GFC. The use of
retrospective interviews with bank executives also means it is beyond the scope of the study
to explore the lived experiences of the crisis as it unfolded and leaders’ responses to it at their
respective banks.

Both the media articles and interview transcripts were coded for their constructions of the
GFC and the leadership response. The coding and categorisation process focussed on both
literal descriptions and metaphors. According to Lakoff and Johnson (1980), our conceptual
system is fundamentally metaphorical by nature. Metaphors structure how we think, how we
perceive and what we do; even when we take the metaphorical construction of much of our
social reality for granted (Cornelissen et al., 2008; Lakoff and Johnson, 1980). Furthermore,
metaphorical structures are grounded in the cultural context and often preserve mainstream
values (Lakoff and Johnson, 1980). For example, the orientational metaphor within the
statement: ‘the economy is at a peak’ is supported by cultural associations of positivity,
life and growth with ‘up’ and by capitalist values of economic growth as inherently desirable.
The emphasis on symbolic and interpretive uses of metaphors in people’s sensemaking and
communication with one another is especially pertinent to this study on leadership and crisis.
Leadership is an ambiguous phenomenon and metaphors offer a powerful way of seeing
leadership through the prism of another phenomenon that is more familiar (Alvesson and
Spicer, 2011). Print media is particularly replete with metaphors as they help construct vivid
images of leaders within space and length constraints. Metaphors are not simply efficient
rhetorical tools, but can also be deployed to suggest certain forms of action in times of crisis.
For instance, Tierney et al.’s (2006) study of the media coverage of Hurricane Katrina
demonstrates that metaphorical characterisations of Louisiana as a ‘war zone’ helped justify
the use of military forces.

The intertextual analysis of media representations and interviews is not to assert what
beliefs banking leaders ‘really hold’ or what actions they ‘really took’ (Alvesson and
Skoldberg, 2009; Tourish and Hargie, 2012), but to explore possible intersections and
tensions within and across texts, grounded in ‘the hermeneutic concern of searching for
emergent patterns through continual movement between part and whole’ (Heracleous and
Barrett, 2001: 761). This article seeks to address the limitations of existing accounts of
leadership during the GFC that have primarily assumed a fixed, unitary view of the GFC
and focussed on the individual agency of leaders in causing or remedying the crisis. In
taking a discursive approach, the article will demonstrate the dynamic, intertextual and
cocreated nature of the GFC, and show how engaging in the construction of the GFC
enabled some major bank CEOs to capitalise on the crisis and present themselves as heroic
leaders.
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Findings
Constructions of the GFC in the media

For the most part, media representations of the GFC in Australia drew on the sense of
urgency and alarm replete throughout international media discourses and the rhetoric of
Australian public leaders. John Stewart, who had headed NAB since 2004 after a foreign
exchange trading scandal forced the resignation of his predecessor, described the GFC at its
onset as something he had never encountered before. He relayed that ‘the sub-prime-created
credit freeze was the most difficult, unexpected and bizarre crisis he had seen in his 30-year
banking life’ (Stevens, 2008b: 31). Metaphorical characterisations of the financial crisis in
articles about NAB consistently centred on the image of a storm. With depictions such as
‘full-blown worldwide liquidity maelstrom’ (John, 2008c: 40), ‘Stewart sails through the wild
credit storm’ (Stevens, 2008b: 31) and ‘NAB weathers storm’ (Lindhe, 2008: 15), media
portrayals evoke the image of a chaotic natural disaster requiring immediate action to
steer the bank to safety.

Westpac, who announced Gail Kelly as the incoming CEO in August 2007, also had the
GFC framed with urgency and alarm in articles about her: ‘financial markets bucked and
bankers looked with increasing alarm at the damage to their accounts’ (Gosnell, 2008: 19).
Metaphors of natural disasters similarly pervaded the articles: ‘tsunami coming from the
other direction” (Verrender, 2008c: 21), which was echoed by Kelly who warned that ‘we
shouldn’t underestimate the size and scale of the shocks we’ve been subject to, and there
could be aftershocks’ (Mclntyre, 2009).

For ANZ, the GFC was framed primarily through metaphors of violence and war. Its
CEO Mike Smith, who arrived to ANZ in October 2007, was quoted to proclaim ‘the
world was experiencing a ““financial services bloodbath™ (Moncrief, 2008: 1) and ‘we’re
looking at an Armageddon situation’ (Gluyas, 2008b: 1). The media extended Smith’s
violent characterisations of the GFC for ANZ, stating that ‘the US sub-prime implosion
and resulting global liquidity freeze are ‘“‘very serious,” making casualties in Australia
inevitable’ (Gluyas, 2007: 27).

However, the CEOs of NAB, Westpac and ANZ promoted very different leadership
responses to the GFC, and all three approaches were accepted to be appropriate and effect-
ive by the media. Hand-in-hand with the portrayal of the GFC as a wild storm, Stewart came
to be characterised as a seasoned sailor referencing his well-known pastime of sailing.
Stewart himself encourages the comparison between the global financial ‘storm’ and his
experience with ‘bad weather sailing’:

Mr Stewart said NAB was weathering the storm in financial markets by adopting an ‘extra
conservative’ approach. ‘I have been at sea in a race when you get storms like that and...you
concentrate on keeping the boat strong and keeping the boat safe ™ not maximising speed. ‘And
that’s exactly what we’ve done in this half.” (Burrow, 2008: 1)

In the excerpt above, Stewart’s matter-of-fact comparison of the GFC with literal storms
suggested he possessed the expertise to take his bank safely out of crisis. The media
supported Stewart’s framing with assertions such as ‘while the credit crisis that has hit
global financial markets in the past 10 months may have been difficult, chief executive
John Stewart of NAB has weathered difficult times before’ (Patten, 2008: 13). Articles also
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compared the GFC to the foreign exchange scandal that besieged NAB when Stewart was
appointed:

Stewart also proved that his conservative but steady-hand-on-the-tiller style of management had
served NAB well for the second time — the first after the financial and operational disasters
resulting from its self-inflicted internal trading scandal four years ago ...and now as the 30-year
veteran to steer the bank through the outside world’s attempt to destabilise it. (Gluyas,
2008c: 31)

Stewart’s ‘conservative’ approach is thus framed as the tried-and-true solution to the GFC.
The media grounds Stewart’s success in his past leadership experience, whilst the sailing
metaphors evoke his persona as a sailor to further enhance the sense that Stewart is uniquely
equipped to manage the ‘storm’.

When Stewart announced his retirement in July 2008 and the bank appointed Cameron
Clyne, head of NAB’s New Zealand division, as his successor, the media sustained the
critical construction of the GFC as a storm: ‘we too might be sucked into the eye of the
credit crisis’ (Stevens, 2008a: 33), ‘perilously stormy waters of global financial markets’
(Wood, 2008: 13) and ‘NAB battens down hatches in global storm’ (John, 2009a: 23).
Clyne shared with the media his pastime for long-distance ocean swimming to frame and
legitimise a personalised response to NAB’s global financial ‘storm’. For example, Clyne is
introduced as being ‘fond of ocean swimming and unafraid of rough seas, which should
make him fit to steer NAB through a banking crisis’ (Drummond and Chessell, 2008: 65) and
alluding to the bank’s exposure to collateralised debt obligations (CDOs) at the height of the
GFC, the media suggests that ‘as a keen ocean swimmer, Clyne’s knowledge of paddling
against the tide will prove handy as he weathers further CDOs (Crappy Days at the Office)’
(Boreham, 2008: 23).

Following her construction of the GFC as an earthquake, Kelly promoted a gentle and
cautious approach in the form of a restructure ‘from a product focused institution to cus-
tomer focused’ (Sharma and Foo, 2008: 22). Her restructure strategy was framed as a part of
a long-term idea and the ‘culmination of a review of the bank begun when Kelly first arrived
at Westpac’ (Ferguson, 2008: 21) and encompassed lengthy reflection and consultation with
her executive team (Gluyas, 2008a: 21). Kelly was widely cited in the media for remaining
‘cautiously optimistic’ (Banking on banks, 2008; John, 2008a; Lekakis, 2010a, 2010b) about
the GFC, emphasising the open, adaptive leadership orientation she maintained in the face
of crisis. As the first female CEO of an Australian major bank, media representations of
Kelly were distinctly gendered. Her femaleness was constructed as a point of difference since
her appointment, with the media celebrating how she has ‘introduced a series of innovative
family friendly policies’ (Korporaal, 2007: 5), ‘doubled profits and delivered share price gains
that beat the Big Four with a focus on customer service’ and ‘remembered . . . for attending
staff birthday celebrations’ (Larter, 2007). The cautious approach promoted by Kelly that
aligned with her construction of a volatile economic landscape and highly feminised persona
was consequently accepted by the media who praised her for her ‘nurturing attitude famous
in an industry infamous for poor staff relationships and recurrent waves of downsizing’
during the GFC (Light, 2009: 16).

Smith’s response to the ‘bloodbath’ and ‘carnage’ of the GFC was to rapidly acquire
Royal Bank of Scotland’s Asian businesses in August 2009 and ING in September 2009.
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The bank was applauded for this decisive move by the media, which Smith fostered by
visiting China a month later to renew the bank’s Asian expansion strategy: ‘straight off
the back of the $1.9 billion purchase of the ING Australia business last month to bolster
the bank’s lagging wealth management business . .. Smith kicked off his trip by participating
in the high-powered annual advisory panel to the Mayor of Chongqing, western China’s
most go-go boomtown’ (Sainsbury, 2009: 21). The article evokes the sense of energy and
force with which Smith’s decisive leadership was exerted through the high-powered language
of ‘bolster’, ‘kick off’, ‘high-powered’ and ‘go-go boomtown’. ANZ is foreshadowed as still
having ‘the firepower to grow by acquisition’ (Gluyas, 2009: 25) and boasting ‘the largest
war chest for acquisitions of the Big Four’ (Boss sees ANZ bigger and globally better, 2009:
25), whilst Smith’s persona as a military commander was reinforced through characterisa-
tions of him as ‘a no-nonsense officer cut from HSBC’s elite corps’ (Johnston and
Hawthorne, 2009: 1).

In contrast to the other banks in the sector that matched their constructions of the GFC
with a deliberate and coordinated leadership response, Australia’s largest bank CBA and its
CEO Ralph Norris persistently framed the GFC as something unknown, uncertain and
unstable: ‘the volatility which has arisen in international and domestic financial markets
has put significant upward pressure on wholesale funding costs’ (Fenech, 2008: 43) and
‘[markets] were still fragile and operating conditions would remain challenging for some
time’ (Perpitch, 2009: 19). Whilst metaphors were employed much less consistently than
amongst the other three bank CEOs, the GFC was occasionally characterised as darkness
and shadows, evoking the imagery of a murky and unpredictable environment: ‘the consid-
erable dimensions of the unknown are being drawn more clearly, and fears that something
unanticipated is in the shadows continue to lurk’ (Maiden, 2007: 2) and ‘the global credit
squeeze is causing pain and clouding the outlook’ (Maiden, 2008: 12). One full-page spread
attempted to construct Norris as uniquely capable of leading the bank out of ‘darkness’.
Under the headline ‘Oracle of Martin Place’ (referring to the prestigious business district in
which CBA'’s head office is located); Norris is characterised as a prophet (John, 2008b: 37):

Ralph Norris would rather not see himself as a prophet. But, as predictions go, the comments
expressed by CBA’s chief executive exactly a year ago had more than a ring of prescience: ‘It’s
about the fact the good times have gone on for many, many years and people are looking for
trigger events. What has brought it home is that there has been lending going on where the risk
has not been priced appropriately.” Pointed as they seemed, Norris’s words were altogether
directed at another world, a land that risk forgot where the good times, apparently, would
roll on forever. At the time Norris, a 33-year veteran of the banking industry, had good
reason to believe the troubles then emerging from the bloated US economy were very much a
local problem.

However, Norris refuted this construction of his leadership and continually emphasised that
he did not have the answer to the GFC: ‘Mr Norris’s view is that the immediate outlook is so
shrouded by the recession it would be foolish to make any kind of prediction’ (John, 2009c:
45). Two examples suggested that Norris was taking a more reactive approach to the GFC.
The first was when Norris raised interest rates in February 2008 after failing to increase rates
with the other commercial banks a month earlier, admitting that ‘the bank got it wrong in
January in believing that the subprime crisis was easing’ (Maiden, 2008: 12). The admission
of an oversight and the revised increase of the bank’s interest rates resulted in the largest
one-day fall in CBA’s share prices in 19 years (Verrender, 2008a: 31).
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The second event occurred in January 2009, which saw Storm Financial, a financial plan-
ning company based in Townsville, Queensland, go into administration with debts of
approximately $80 million (Osborne, 2009). At the time, CBA held 30% of Storm
Financial’s loan business (Osborne, 2009). It was estimated that half of Storm Financial’s
investors were forced to sell their homes and amongst them, two thirds did not have the
adequate funds to purchase another (Osborne, 2009). Six months later, Norris announced the
bank had made loans to 2500 Storm Financial clients and decided to suspend all repayment
obligations until September (Washington and Williams, 2009). Norris admitted to the bank’s
weaknesses, where ‘in a mea culpa that admitted significant issues in loans to Storm Financial
customers, Mr Norris committed the bank to addressing the plight of customers facing hard-
ship caused by shortcomings in the bank’s lending practices’ (Washington and Williams,
2009: 1), ‘Norris admitted on Wednesday to ‘“‘shortcomings” and ‘“‘mistakes” in the way
loans were handled” (Marx, 2009: 27) and ‘by being frank with customers and pro-active in
remedying what CBA chief executive Ralph Norris called its “‘shortcomings,” the bank will
help maintain its reputation as a safe, secure institution’ (Protecting investors, 2009: 15).

However, some articles questioned the length of time that had passed before Norris’s
announcements, emphasising that CBA ‘[accepted] for the first time yesterday the bank had
done wrong’ (Washington and Williams, 2009: 1, emphasis added) and ‘finally acknowledged
errors in lending practices’ (Marx, 2009: 27, emphasis added), suggesting Norris was
expected to enact a swifter, more decisive response. In one prominent case, Norris’s slow
response called into question his ethics and was framed as a sign of his initial reluctance to
admit to the bank’s mistakes, where his apology was described as ‘the Commonwealth
Bank’s spectacular backflip’ (Gluyas and Rich, 2009: 17).

Norris’s emphasis on the uncertainty of the crisis was sustained throughout the entire
media coverage of the GFC. Even as late as May 2010 when the other CEOs began con-
ceding the local economy had recovered from the financial crisis, Norris stressed the con-
tinued fragility of the economic environment: ‘Norris says there is no relief in sight for bank
funding costs’ (Yeates, 2010: 4), ‘the Commonwealth Bank yesterday warned its strong
earnings might be hard to maintain in the second half in the face of higher funding costs,
margin pressure and economic volatility’ (Murdoch, 2010: 21) and ‘Norris remained cau-
tious and used the example of the debt crisis in Greece to illustrate the uncertainties afflicting
the global economies’ (John, 2010: 46).

The summary of media representations of banking CEOs during the GFC can be seen in
Table 3.

Constructions of the GFC by the bank leaders

Whilst the media data suggests that the GFC was most favourably constructed for banking
CEOs by aligning a coherent metaphorical construction of the GFC with their leadership,
interviews with major bank executives in 2013-2014 produced a different story. The bank
leaders contextualised the GFC within the last few decades of Australia’s economy, making
comparisons with past banking crises and other countries to assert that the GFC was not the
dramatic, urgent crisis bank and public leaders portrayed in the media. For example, one
executive recalled the 1992 property collapse in Australia:

The GFC wasn’t as severe as 1992. Because 1992 ... certainly one of the majors was very close to
going up the street to the Reserve Bank and saying, “You’d better take over’...so that was by far
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the most severe. In 2007 the Australian banking system was pretty well-placed in the sense that
we hadn’t engaged in the subprime crisis.

Another executive compared Australian banks with US banks:

My perspective is that the view internally within Australia toward the GFC was much, much
more benign than at the absolute coal face in the US where it was about survival. .. If you were
to talk to the four majors here they would not be saying it was about survival at their institution.

The idea that the financial crisis was less severe than public discourses depicted led them to
eschew the construction of any deliberate, decisive leadership ‘solution’ to the GFC. Rather
than metaphorically construct the GFC as a bounded entity that could be controlled, bank-
ing leaders in the interviews provided a more literal account of the day-to-day demands that
the GFC produced:

I think the first challenge for all financial institutions is always a balance sheet challenge. So, how
do I properly value the balance sheet, are some of the exposures that I had properly marked,
what do the auditors think about it, how do the board think about the balance sheet markings,
and just trying to keep track of various exposures that we had, whether they were properly
valued because the market place was moving so quickly ... The second issue I would highlight is
liquidity. Making sure that we had proper liquidity ... Dealing with regulators became a big
issue. .. A lot of time with APRA [Australian Prudential Regulation Authority], some time with
RBA [Reserve Bank of Australia], a lot of time with ASIC [Australian Securities and
Investments Commission] because at this stage ASIC were beginning to worry about markets,
beginning to worry about the way products had been sold to retail customers, worried about the
focus that some organisations became very internal, and whether their processes were holding
up, whether they were going to be compliant in a whole range of areas. So we were seeing
requirements from ASIC, from APRA, from others coming out...Obviously the next issue
we were dealing with was the external communication: the press. Your internal folks; we par-
ticularly elevated the amount of internal communications to what was happening in the markets,
what was happening in the firm, to make sure our own staff continued to have confidence in the
system, in the organisation and could speak confidently to all stakeholders, internal and external
and that was again a pretty important period because a number of staff lost confidence.

Indeed, all four banking leaders interviewed emphasised a more reactive approach to the
GFC that resembled Norris’s unfavourable accounts in the media:

You've just got to roll with the punches in these sorts of things [financial crises] in banking. They
happen, it’s in history, you just don’t know when it’s going to happen. Risk management is all
about expecting the unexpected ... You knew there was going to be a liquidity crisis, you knew
there was going to be a lot of bad debts, you knew there was going to be a rush for capital. You
knew all those sorts of things... There was no point panicking or being upset. You just say,
“Okay, where’s the next one going to come from?” It’s going to happen, let’s have ourselves
organised, let’s manage it.

One strategy reported by the banking leaders in particular involved managing the perception
of their financial performance to conform to the other major banks so that they did not
appear to be an ‘outlier’:

It was all about getting ourselves prepared. And the key thing in the crisis, particularly in the
Australian banking system, you never wanted to be the outlier. You didn’t want to be the worst
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one. You wanted to appear to be one of the pack, comfortably one of the pack and not the other
three [major banks] are okay and you’re not. You know, you never wanted to be the outlier. You
wanted to be just part of the system, and being able to go along with the system.

However, banking leaders acknowledged the different demands placed on their public per-
formance. Under the notion that banking ‘fundamentally relies upon confidence’ as one
executive expressed, leaders reported the importance of performing a more decisive, delib-
erate leadership approach to their employees and the public:

We always used to say to each other [the senior executive team] to be very careful because you're
always on stage, people will catch your behaviour. Not so much perhaps when you’re delivering
a speech but they look at your behaviour when you’re under pressure, you might be dealing with
your PA [Personal Assistant] or a junior staff member, don’t lose it. Maintaining a calm exterior,
even though there is a lot going on internally, having difficult meetings behind closed
doors... We tried to give that impression that we were in control of the situation as much as
we possibly could be.

You had to appear confident in front of your staff and assured that we knew the way forward
and that everything was quite within our capabilities. Because staff, you know, they look to the
leadership to see whether or not they should be comfortable or whether or not they should be
scared. And you can’t afford to, no matter how much you might be concerned about the future,
you can’t afford to show that concern.

Discussion

The aim of this article was to investigate the discursive construction of banking leadership
during the GFC in Australia. In answering the first research question, the findings show that
media discourses of banking leadership during the GFC constructed vivid metaphorical
depictions of the GFC and each banking CEQ’s response to the ‘crisis’. Despite the resilience
of the local economy compared to the US and UK, each of the four major bank CEOs
maximised the severity of the GFC: for Stewart and his successor Clyne at NAB, the GFC
was consistently and saliently framed as a storm; Kelly at Westpac drew chiefly on meta-
phors of earthquakes and tsunamis; ANZ’s Smith depicted the GFC via the imagery of
violence and carnage and Norris at CBA emphasised the uncertainty of the economic envir-
onment through metaphors of darkness and shadows. The use of natural disaster metaphors,
supported by similar discourses in international reporting of the GFC and the rhetoric of
Australian public leaders (de Cock, 2009; Laing and Tindall, 2009; ’t Hart and Tindall,
2009a), serves to underscore not only the danger but also the uncertainty and unpredictabil-
ity of the financial crisis. At the same time, attributions of blame largely disappeared from
public discourses as images of storms, earthquakes and shadows portrayed the GFC as a fait
accompli. Media reports shone the spotlight instead on banking leaders’ responses to the
crisis, and cocreated with them dramatic news stories of leadership.

Some banking CEOs were able to ‘exploit’ the media’s constructions of crisis (Boin et al.,
2009; Boin and 't Hart, 2003; Madera and Smith, 2009) as an impression management
opportunity to bolster their leadership images. Extending from the common construction
of the GFC as ‘blameless’ natural disasters, banking CEOs further framed the GFC via
ontological metaphors (Lakoff and Johnson, 1980) that supported the perception and treat-
ment of the GFC as a fixed, bounded entity that could be managed by banking leaders.
Following this, leaders employed metaphorical narratives of their approach that cohered
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with their constructions of the GFC: Stewart sailed through his wild storm, whilst Clyne
swam through the perilous waters; Kelly’s caring and nurturing persona attended to an
unpredictable landscape rippling with ‘aftershocks’; and Smith built his ‘war chest’ in prep-
aration for battle. Whilst these four CEOs consistently recounted these narratives and saw
themselves favourably portrayed as effective leaders in the media, Norris did not build a
similarly coherent story for his leadership during the GFC. Whilst the data suggested that at
least one journalist attempted to frame him as an ‘oracle’ capable of seeing through the
economy’s shrouded outlook, Norris himself rejected this characterisation and claimed that
making any predictions would be ‘foolish’. Norris’s inability or perhaps unwillingness to
construct a coherent narrative of his leadership in the media during the GFC contributed to
his partial construction as an ineffective and unethical leader. Where previous studies
explored how public leaders can exploit societal crises to promote reform (Boin et al.,
2005, 2009; Boin and 't Hart, 2003) or how organisational leaders can turn their organisa-
tions around from failure and scandal (Liu, 2010; Madera and Smith, 2009), this study
demonstrates that organisational leaders can benefit from the construction of societal
crises even when their organisations were relatively unaffected.

In answering the second research question, the findings suggest that banking leaders
constructed the GFC in considerably different ways via interviews conducted over 2013—
2014. Whilst media representations sustained vivid images of the GFC, banking leaders’
accounts of how they experienced the financial crisis firsthand at the helm of their banks
eschewed the use of ontological metaphors to characterise the GFC as any fixed, bounded
entity to tame. Rather, banking leaders relayed the complex, unpredictable and intractable
nature of challenges that emerged, yet acknowledged that a confident performance was
necessary to maintain during the GFC to fulfill their employees’ and public expectations
that they would be ‘in control of the situation’.

This reported discrepancy between how banking leaders experienced the GFC day-to-day
and the leadership performance they delivered to the public when they were ‘on stage’
reflects a discursive view of leadership in general (Fairhurst, 2005; Fairhurst and Grant,
2010; Fairhurst and Uhl-Bien, 2012), and a dramaturgical view in particular (Gardner and
Avolio, 1998; Harvey, 2001; Sharma and Grant, 2011). Grounded in Goffman’s (1959, 1974)
influential writings, the dramaturgical perspective sees leadership as the negotiation of social
identity via ongoing series of impression management performances between social actors.
Sharma and Grant’s (2011) dramaturgical framework of charismatic leadership outlines the
importance of stage management, which involves leaders enforcing the segregation between
their ‘front stage’ and ‘back stage’ behaviours in order to avoid incursions and faux pas that
may undermine their leadership image. The interviews suggested that careful stage manage-
ment was heightened during the GFC, where banking leaders remained on guard to ensure
they did not ‘lose it’ in front of their employees, whilst keeping ‘difficult meetings behind
closed doors’.

Further contravening the agentic notions replete throughout the leadership and the GFC
literatures that emphasise leaders’ ability to wilfully control their environments and manipu-
late public perceptions of their leadership (James et al., 2011; Madera and Smith, 2009;
Sheppard et al., 2013; Useem et al., 2005), this study underscores that the discursive exploit-
ation of crisis is not accomplished by leaders alone, but often set up and supported by other
social agents such as the media (Boin et al., 2009; Hargie et al., 2010; t Hart and Tindall,
2009a; Tourish and Hargie, 2012; Whittle and Mueller, 2011). Meanwhile, the interviews
also highlight the mundane and reactive aspects of leadership work (Alvesson and
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Sveningsson, 2003). A dramaturgical lens could help explain Norris’s failure to construct a
favourable leadership image due to a seeming blending between the ‘back stage’ experiences
commonly reported by banking leaders in the sector and his ‘front stage’ leadership per-
formance in the media. His open admissions to his inability to predict or control the GFC
belied dominant discourses of crisis leadership as a rational, agentic process, which continu-
ally called his leadership capability into question. Complementarily, the dominant discourses
of followers as a homogenous group of passive, predictable and compliant individuals
(Carsten et al., 2010; Collinson, 2005, 2006; Gronn, 2002) may inform banking leaders’
construction of their employees as dependently ‘[looking] to the leadership to see whether
or not they should be comfortable or whether or not they should be scared’.

The contrast between accounts of banking leadership in the media and interviews points
to the potentially powerful role of the media in sustaining dramatic, newsworthy images of
leadership that in turn reinforce the ‘romance of leadership’ (Bligh and Schyns, 2007; Bligh
et al., 2011; Meindl et al., 1985). This then leads to the importance of context to the con-
struction of banking leadership during the GFC; answering the third research question. The
findings show that constructions of banking leadership during the GFC were mediated not
only by the performance region (i.e. ‘front stage’ media reports or ‘back stage’ interviews)
but also wider sociocultural norms around gender and the history of the bank and financial
services sector.

In addition to his inability/unwillingness to construct a coherent metaphorical narrative
of his leadership in the media, the media’s negative response against Norris could also be
explained in part by the troubled history of CBA in Australia. CBA stands as the only Big
Four bank in Australia that was previously state owned with a mandate to act as the
‘people’s bank’ (Singleton, 2006). Following Australia’s financial deregulation in the
1980s, CBA was fully privatised over three stages between 1991 and 1996, and no longer
held any formal social obligations to the Australian people (Quiggan, 2001). National sur-
veys indicated little public support for CBA’s privatisation (Kelley and Sikora, 2002). The
public commentaries that followed often treat CBA’s privatisation as symbolic of Australian
financial deregulation in general, and blame the bank for contributing to the increasing
concentration of the retail banking market, the growing dominance of the Big Four banks
and rising fees and charges (Cutcher and Kitay, 2007; Gizycki and Lowe, 2000; Kitay and
Rimmer, 1997; Quiggan, 2001).

Due to CBA’s history and size, the media treated Norris’s cautious approach to the
GFC with suspicion, echoing the public sense of distrust that has surrounded the bank
since its transformation into a private entity. When the media noted signs towards the
end of the GFC that the Big Four banks were performing better than expected, the
media chiefly maintained the heroic characterisations of the other bank CEOs whilst
treating CBA as a scapegoat that represented the dominance of the Big Four (see
Table 3).

Although Kelly at Westpac similarly promoted a ‘cautiously optimistic’ approach to the
GFC, Westpac’s comparatively less troubled history and Kelly’s highly feminised caring and
nurturing media persona supported the media’s framing of her approach as appropriate and
effective. In light of Knights and Tullberg’s (2011) analysis of the GFC from a gender lens,
the importance of sociocultural norms in mediating the social construction of leadership
during the GFC is not to be overlooked. Indeed, for the three male CEOs who headed NAB
and ANZ during the GFC, their leadership images of bad weather sailing, ocean swimming
and military command were lauded in the media and in turn reinforced the patriarchal,
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hypermasculinist norms of the Australian banking sector and dominant discourses of crisis
leadership (Knights and Tullberg, 2011; Liu et al., 2015).

The construction of banking leadership during the GFC in Australia highlights that a
crisis is not fixed and given, but a complex, dynamic phenomenon socially constructed
between social agents via narrative, drama and metaphor and mediated by context. Thus
whilst the GFC was always referred to by public and business leaders and the media as a
‘crisis’ in Australia, constructions of its nature, severity, cause and remedy varied depending
on the context of representation, and often independent of material effects on the local
economy and banking sector. Indeed, the GFC in Australia appears to be a far cry from
Habermas’s (1975) view of crisis as a socially disruptive force that challenges our previously
held social constructions of reality; triggering a breakdown of public trust in leadership,
institutions and the social order, and traditional values.

Commenting on the GFC and its effects he observed in the US, Habermas (2012)
expressed the hope that neoliberalism would be fundamentally questioned in the aftermath
of crisis. Although the Labor government in Australia won some support for their challenge
to the neoliberal agenda at the height of the GFC (Laing and Tindall, 2009), they were
eventually replaced by a conservative government in 2013 that has largely resumed a ‘busi-
ness as usual’ commitment to ‘small government’ and demonstrated minimal interest in any
reconsideration or reform of banking practices (Quiggan, 2013). This study suggests that the
construction of a crisis in a relatively stable local context may enable bankers and the media
to cocreate compellingly romanticised narratives of leadership that serve to reinforce public
trust in leaders and the prevailing social order.

Conclusions

The GFC in Australia offers a unique case of how a ‘crisis’ can be construed in local contexts
from wider international discourses of a GFC. In taking a social constructionist and dis-
cursive approach to the study of media texts and interviews with banking leaders in
Australia, the article demonstrates that the GFC is intertextually constructed between the
media and banking leaders, and in particular, offers banking leaders an opportunity to
exploit the ‘crisis’ as an impression management opportunity.

Despite the buoyancy of the Australian economy and strong performance of the major
commercial banks, banking CEOs and the media were able to co-construct powerful meta-
phorical narratives of crisis leadership during the GFC. Furthermore, this study extends
existing accounts of leadership and the GFC by highlighting the important role of context,
including the site of the leadership performance, history of the bank and sociocultural
norms. Although banking leaders conveyed via interviews more uncertain, reactive
approaches to the GFC, this study suggests that the media plays a powerful role in enforcing
the separation between ‘front stage’ and ‘back stage’ leadership performances so that CEOs
who brought their uncertainty into the public arena of the media were criticised as ineffective
and unethical. Moreover, the rejection of uncertain and reactive leadership approaches is
grounded in the hypermasculinist norms that underpin dominant discourses of leadership
and banking practices.

The conclusions of the study need to be read in light of the limitations of this research.
Due to the Australian data set, the ways in which Australian public discourses of the GFC
supported and/or subverted international discourses of the GFC could not be explored.
Future international crisis research could examine the broader intertextuality of crisis
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framings between national contexts. The analysis also highlights the pertinence of a drama-
turgical view of crisis leadership. Future dramaturgical analyses of crisis leadership could
examine specific leadership performances in the form of media representations, as well as
speeches and interviews, as they are co-constructed with the media and other social agents.
Such examinations have the potential to engage with the agency of leaders’ self-presentation
during crises.

Overall, this study demonstrates the ways in which wider discourses of crisis can enable
certain leaders to co-construct with the media romanticised narratives of themselves as
effective crisis leaders even when, and perhaps because, they were relatively unaffected by
the ‘crisis’. However, constructing crises in relatively stable contexts that enable the produc-
tion and dissemination of romanticised leadership narratives potentially serves to maintain
the status quo and elide questions about reform.
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