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CHAPTER 1  
 
The Internal Journey - Putting the foundations in place for organisational progress 

 

“It is vital that we have the tools to drive positive long-term change through the ability to have 
conversations about race, recognising our privilege and becoming active in our advocacy. We 
must work together to action racial inequality in business by collectively putting in the work to 
ensure that everyone has a fair chance to succeed.”    
Suki Sandhu, CEO Audeliss and INvolve 

 

Introduction 
 

The tragic death of George Floyd in the United States of America on 25th May 2020 and the increased profile of Black Lives Matter 

brought race equality to the attention of the world.  Individuals and organisations were compelled to react in an empathetic 

and positive way to understand how race equity could improve.   On a personal level, leading figures in the government, sports, 

entertainment, the media, business and all walks of society demonstrated a commitment to fostering race equality.    At a 

corporate level many Boards, ExCos, Senior Managers, professional and trade associations were aligned and willing to listen to 

the sentiments of employees and gain insight as to how they could progress race equality and wellbeing. 
 

The united purpose was a commitment to creating an inclusive culture where individuals can be themselves, live life to the full 

at work and at home, make the most of their potential thereby enabling them to thrive and excel.   
 

This chapter charts the internal journey taken by one leading global financial services organisation and shares case studies and 

research published by leading organisations, race equality champions, professional associations and think-tanks.  It signposts 

some of the critical factors to embedding race equality in the hope that it will enable other organisations to determine their 

own path.  Above all, it recognises that there is no one perfect solution or magic formula and that this is an on-going journey.  

But akin to the significant strides made with gender equality, it is passionately hoped that better race equality – alongside all 

other strands of diversity – is on the horizon. 

 

Desire to Act:  the Mood Map 
 

The array of sentiments behind the attributes of a successful race equality strategy can be summarised in the Mood Map created 

by the City HR EDI Taskforce at the start of Summer 2020.  Firms and leaders were keen to identify steps that would create inclusive 

cultures whilst at the same time understanding the underlying feelings and the experience of their BAME colleagues. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 1.  Moodmap on Ethnicity Inclusion 
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Alongside the messages from Black Lives Matter, the media was reporting the more adverse impact of Covid-19 on the BAME 

community.  It was time to act. 

 

Starting the Journey 
 

The desire to see organisational change starts with recognising that racism has no place in work or society and to issue a 

statement of intent for change.  An example of this came very early on in the UK with an Open Letter to UK Business1 in the 

response to Black Lives Matter published in The Times on 21st June 2020.  Presented by Suki Sandhu OBE, the CEO of Audeliss 

and INvolve, there were initially 28 leading CEOs acting as signatories to a robust pledge and by the time of this publication, the 

list had grown to 69.  Their pledge is summarised below. 

 

 

 

 

 

 

 

 

 

 

  

https://www.audeliss.com/en/news/a-open-letter-to-uk-business-in-response-to-blacklivesmatter/ 

 

At around the same time, Standard Chartered Bank launched a toolkit2 entitled “How to have conversations about race” 

https://av.sc.com/corp-en/content/docs/SC_Diversity-Inclusion-Race-Tookit_Final.pdf.   The bank’s objective was to create an 

inclusive culture where individuals could thrive in the workplace, serve their customers and contribute to a prosperous 

community. 
 

The toolkit highlighted positive actions that could be taken on the path to creating the desired culture relating to race equity.   

A snapshot of what the toolkit covers is here: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 2 Standard Chartered Bank Toolkit Contents  

What is the difference 
between race, nationality 
and ethnicity?

Impact of race 
on wellbeing

Key considerations for 
approaching conversations 
about race

  on racism including 

  and articles

T
children 
about race

The role of privilege

employees

Defining the 
narrative

Intersectionality What is an ally?
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How does the Standard Chartered toolkit enhance the understanding of readers about race? 
 

There are many insights to be gained from the Standard Chartered toolkit which will benefit and inspire other organisations 

starting their journey.  The synopsis contained in Figure 2 above addresses the majority of the topics being discussed by HR and 

the leadership on creating a more inclusive culture and promoting race equality.   Here are the key discussion points: 

 

1. Recognising racism and racial discrimination and the impact on Well-being 

In Chapter 4 of this publication, the key legislation relating to race (and other forms) of discrimination in the Equality Act 20103 

is described briefly and more data is set out in Appendix 1 of this Inspiring Journeys to Race Equality publication. 
 

However, aside from the legal position, it is important to recognise how certain actions can make people feel as well as have a 

negative impact on the organisation and to be conscious of avoidable situations.  Racism can be detrimental to the well-being 

of the recipient and also to those who witness it.   Here are some examples of racial issues which may not always be overt: 
 

Bias 

This arises where certain assumptions are made about individuals from different ethnic minority groups and may impact hiring, 

promotion and development opportunities.   For this reason, many firms now deliver Unconscious Bias training as part of their 

overall Diversity and Inclusion Programme. Many have gone a step further in introducing “blind CVs” where names, age and other 

personal data are removed from the screening process so that all candidates get an equal chance of being shortlisted for a role. 
 

Stereotyping 

The Standard Chartered Toolkit describes stereotyping as “beliefs or expectations about characteristics associated with a group 

of people”4.  This results in individuals being categorised in terms of their perceived or assumed traits, abilities and interests, 

physical characteristics and expected role behaviours.  Stereotyping can often impede progression based on biased or incorrect 

assumptions. 

 

Micro aggression 

Micro aggressions are what on the surface are minor or brief and commonplace incidents: daily verbal, behavioural or 

environmental indignities which intentionally - or unintentionally - communicate derogatory or racial slights.  At a further stage 

there are macro aggressions which are deliberate and purposeful hostile, derogatory, negative racial insults or actions that are 

directed at racial groups and are intended to cause traumatic or debilitating results.   They can be persistent moving from subtle 

to overt offence. 

 

2.  Understanding Privilege 

This relates to the unearned advantage or entitlement based on an individual’s characteristics which benefit some individuals 

over others.  
 

According to a BBC Newsround Report5, Kehinde Andrews who is a professor of black studies at Birmingham City University and 

leads the Black Studies Association gives this explanation: 
 

“For me, white privilege is the benefits that you get from being white. If you are an ethnic minority there are certain disadvantages you 

have”, he said. 
 

“For example, it's a fact that you're more likely to be unemployed. White privilege is not having to deal with racism.”   

https://www.bbc.co.uk/newsround/52986342 

 

3.  Active Allies   

Allies are individuals who speak out against racism and actively support their colleagues in the workplace in terms of inclusion 

and progression.  Quoting directly from the Standard Chartered Toolkit “an ally is an individual who speaks out and stands up 

for a person or a group that is targeted or discriminated against.  An ally works to end oppression by supporting and advocating 

for people who are discriminated against or treated unfairly.  Allies work towards deconstructing implicit bias and preconceived 

notions about race whilst at the same time making a commitment to continuously educate themselves on issues and experiences 

that affect minority groups”. 
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What can allies do to break down barriers within the organisation or wider society?    As well as advocating for those from ethnic 

minorities they can help with the education process by being active listeners, engaging with individuals in constructive (and 

often empathetic conversations) and supporting initiatives that foster inclusivity.    They can and should also “call out” poor or 

discriminatory behaviour when they see it. 

 

4.  What Can Organisations and Leaders Do? 

According to the Standard Chartered Toolkit, there are many actions that firms can take to encourage positive conversations 

about race.  These include: 
 

n Making a public commitment to addressing racism and setting targets and aspirations to further this issue for employees, 

stakeholders and the external communities that they serve.  Taking this a stage further, firms can also make this a 

fundamental part of the Board agenda and embed race (and other forms) of equality not only in all people policies but 

also in their Environmental, Social and Governance (ESG) policies as published increasingly on many company websites.   

Race equity sits within ESG and firms should think about the organisation’s social purpose and reaching out to communities 

who would benefit from insights on employability, products and services.  These actions can be embedded in Corporate 

Social Responsibility (CSR) programmes. 
 

n Setting up Employee Resource Groups or Ethnicity Networks as a forum for employees to share their experiences, learn 

how to improve and to make pro-active suggestions as to how their organisation might be supportive or progressive on 

this issue. 
 

n Listening to employees who have stories to share or incidents to report and treating these experiences empathetically. 
 

n Educating all staff from the top down on conversations about race, language, bias, micro-aggression, stereotyping and 

progression. 
 

n Providing appropriate training on race equality across the whole employment life cycle from attraction and selection 

to training and development, progression and retention. 
 

n Having mentors, coaches and sponsors to individuals who would appreciate help and encouragement whether this be 

for ethnic minority employees, their colleagues or managers.  It is also worth considering the benefits of reverse mentoring 

to gain a better understanding of the issues around race and the barriers to progression. 
 

n Standing up for colleagues who are experiencing barriers to progression or micro-aggression.  Be an advocate for those 

who may need representation. 
 

n Establishing role models in the organisation both for ethnic minority staff who have made successful in-roads in the firm 

and will be a beacon to others as well as allies who will sponsor and support those coming through. 

 

5. What Can Employees Do? 

All employees have a role to play in advancing race equality.  These include: 
 

n Asking ethnic minority colleagues to share their personal experiences thereby helping others to understand where 

difficulties can – or have – occurred. This should be done in a respectful manner  Allow colleagues to ask questions in good 

faith and in a safe space; be empathetic if their questions are sincere and in the spirit of wanting to understand how their 

language or actions might be interpreted, so that they can facilitate the change process. 
 

n Being mindful of language and terminology. 
 

n Demonstrating empathy and being open to other points of view. 
 

n Attending education and training sessions on race equality and putting this to best practice.   
 

n Taking action to call out racist behaviour. 
 

n Participating in the firm’s Corporate Social Responsibility programmes and getting involved in diverse communities. 
 

One firm that has taken many of the organisation and leadership steps mentioned above is BlueBay Asset Management. 
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6. What Are Other Entities Doing to Support Organisations, CEOs and HR Leaders on Race Equality 

In addition to the excellent insights provided by Standard Chartered Bank’s Toolkit there is a wealth of external guidance available 

on this imperative topic. 
 

The CIPD has published some outstanding materials including three resource tools entitled:- 
 

1. Anti-racism guide for line managers6 (author Jenny Garrett OBE).  This accords with the guidance given in the Standard 

Chartered Bank Toolkit and recognises that the line manager is crucial to creating anti-racist work environments.  The 

guide contains a ten-point checklist on preparing managers to act empathetically in the management and progression 

of their ethnic minority staff.   One piece of advice that resonates is their “Hire for Facts not Fit” section which sets the scene 

for fair recruitment, on-boarding and succession practices. 
 

2. Engaging with leaders on anti-racism strategies7  (author Jenny Garrett) sets a framework for HR professionals to engage with 

the leadership to align an inclusive culture to business strategy and be a critical friend to the Board on race equality. 
 

Our journey towards race equity: BlueBay Asset Management, a Global Investment Management Firm. 
 

BlueBay strives to be among the most inclusive and successful companies, putting diversity and inclusion into action to help 

employees, clients and communities thrive. At the beginning of 2020 we reviewed our approach to diversity and inclusion (D&I) 

and established a D&I Vision and Strategy. Our approach to D&I was further formalised by creating a framework that combines 

commitment from senior leaders, human resources and our D&I Forum, whose members represent departments across the BlueBay 

business. Its five pillars include: gender, sexual orientation, ethnicity and race and disability, socio-economic soon to be added. 

 

 

 

 

 

 

 
 

In response to the Black Lives Matter movement we not only expressed support to our employees who were facing an already 

challenging environment caused by Covid-19 but also partnered with our parent company, the Royal Bank of Canada (RBC) 

and its various Employee Resource Groups to extend multiple resources to employees, ranging from talks from senior leaders 

across the asset management business to specific training sessions. 
 

We also increased our D&I training in 2020 to cover Dignity at Work and unconscious bias training for all staff. As part of 

wider efforts to instil an inclusive culture, BlueBay’s D&I Forum hosted a successful workshop focussed on Imposter Syndrome 

to recognise National Inclusion week, with 100+ attendees, while our Employee Forum has established a formal mentoring 

program to support the career development of staff, with 20 global BlueBay mentors taking part in the firmwide initiative, 

each of whom received professional training. 
 

Furthermore and importantly, we recognise our responsibility and as a result worked with the 100BlackInterns programme 

and are pleased to host a young inspiring individual in the summer of 2021 and offer them the opportunity to gain a practical 

experience in the life of an investment professional. This programme has also seen Monique Brown, Partner, Head of Human 

Resources and chair of the D&I Forum and Elena Koycheva, ESG Institutional Portfolio Manager and vice chair of the D&I Forum 

take active mentoring roles, contributing further to the development and professional networks of a number of young 

individuals whose ambitions are to embark on a journey towards building successful careers in the asset management industry.  
 

We recognise the journey we are on and continue to focus on all elements of our D&I framework as we aim to put in place 

further diversity metrics and programs that will support our business and aspirational goals. 
 

Monique Brown, 

Partner and Head of HR 

BlueBay Asset Management 

Firm Strategy and Senior Leadership 

HR Processes and Data 

Diversity and Inclusion Initiatives

Gender Ethnicity & Race LGBTQ+ and  
Sexual Orientation

Neurodiversity & 
Disability

Background and 
Socio-economic

https://www.cipd.co.uk/knowledge/fundamentals/relations/diversity/line-manager-role-tackling-racism-in-workplace?utm_source=mc&utm_medium=email&utm_content=cipdupdate_26052021.EdL2_Anti_Racism_Guide_Line_Managers&utm_campaign=cipd_update&utm_term=8354150
https://www.cipd.co.uk/knowledge/fundamentals/relations/diversity/engaging-with-leaders-anti-racism-strategy?utm_source=mc&utm_medium=email&utm_content=cipdupdate_26052021.EdL3_Engaging_Leaders_Anti_Racism&utm_campaign=cipd_update&utm_term=8354150
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3. Race inclusion reports8.  The series comprises three reports and an Executive Summary on  
 

i) talking about race at work 

ii) ethnicity disclosure and reporting 

iii) career progression inequalities 
 

The Financial Conduct Authority’s Ethnicity Action Plan9  Our ethnicity action plan | FCA is their own in-house framework 

and sets out five areas.  They highlight that “we would all benefit from a more diverse and inclusive financial services industry, 

and we have a key role to play, both as an employer and a regulator, in making change happen”.  The features of data gathering 

and analysis, BAME talent pipeline and progression alongside training and support are all embedded in the programme with a 

strong emphasis on accountability as would be expected from a regulator. 
 

In early July 2021, at the time this publication went to press, the FCA – alongside the PRA and the Bank of England – announced 

a consultation paper on “Diversity and inclusion in the financial sector – working together to drive change” and the authors of this 

publication – the City HR EDI Taskforce - will be submitting a response.  www.fca.org.uk/publication/discussion/dp21-2.pdf 10  
 

New Financial in their publication11 “Accelerating Black Inclusion Listening, Learning, and Taking Action to Improve Progression 

of Black Colleagues in Financial Services” PowerPoint Presentation (newfinancial.org) by Yasmine Chinwala and Jennifer Barrow, 

also concurred with many of the themes set out in this chapter.   Their research differed in that it included the insights and 

perceptions of 30 of the most senior black professionals in the financial services sector.  These insights were neatly summarised 

by their depiction of what success looks like as: 
 

“Key indicators of success that {demonstrate that} measures to drive Black inclusion are working include: rising representation, 

Black colleagues reporting an increased sense of belonging, high quality data that can hold leaders to account – and, ultimately, 

whether we are still having the same conversation in five years’ time”. 

 

Education and Training 

A recurring theme in the guidance produced by Standard Chartered and other entities is that of education and training.  Much 

of the education around race equality and other diverse characteristics comes through listening, asking the right questions, 

reading relevant articles, gaining thought leadership and through multi-media channels and recognising opportunities to do 

things fairer or differently.  Attending conferences and seminars on this topic also increases understanding of the issues. 
 

Nearly all organisations deliver diversity and inclusion training, both as part of its leadership or management training and also 

on a stand-alone basis.  Examples of stand-alone training include Unconscious Bias Training, Awareness of Diversity and Inclusion 

as part of respecting and celebrating diverse thinking and via well-being and mental health programmes.   As Standard Chartered 

specified:  discrimination can be highly detrimental to an individual’s health. 
 

To facilitate individual progression and succession planning, there are now Executive Education programmes which provide 

individuals from ethnic backgrounds with the skills to acquire a non-executive director role. 
 

One such initiative is The Deloitte Academy Race in the Boardroom programme, which is offered in collaboration with the Black 

British Business Awards.  Launched in 2017, this educational and networking programme is for senior ethnic minority leaders 

with the ability and ambition to be considered for a non-executive board director position at a UK-listed company. The 

programme builds on knowledge and assurance, and provides opportunities to network with their peer group, senior board 

members and City advisers.  As well as covering board dynamics, governance frameworks and stakeholder management, the 

programme addresses the specific challenges facing ethnic minority leaders at Board level and works on developing their 

personal brand and impact. 

 

Inspiring Journeys of Financial Institutions on Race Equality 

The next two chapters explore some key initiatives by leading entities and then examine key charters which organisations might 

find inspirational and useful tools as a guide to race equality.  There are  also some great take-aways from the launch of Race 

Equality  Week12 in February 2021, some of which  can be found here with more covered in greater depth in Chapter 3 

www.raceequalitymatters.com/the-big-promise/.   

https://www.cipd.co.uk/knowledge/fundamentals/relations/diversity/race-inclusion-reports?utm_source=mc&utm_medium=email&utm_content=cipdupdate_26052021.EdL4_Race_Inclusion_Reports&utm_campaign=cipd_update&utm_term=8354150
https://www.fca.org.uk/about/diversity-and-inclusion-why-it-matters-us/our-ethnicity-action-plan
https://www.fca.org.uk/publication/discussion/dp21-2.pdf
https://newfinancial.org/wp-content/uploads/2021/04/2021.04-Accelerating-Black-Inclusion-New-Financial.pdf?R6wF9AvbqY=278994CB306ECE1588D343D59E339E9B
https://www.raceequalitymatters.com/the-big-promise/
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The last stage of the journey is to gather data to measure the effectiveness of internal race equality interventions, to benchmark 

these against other organisations and to understand the tools which exist to support organisations in their endeavours.  These 

aspects are highlighted in Chapter 4 and signpost The Parker Review “Ethnic Diversity of UK boards” and The McGregor-Smith  

Review “Race in the Workplace” both of which provide insights and roadmaps for the board and leadership teams. 
 

Above all, throughout this entire publication, leading organisations share their own inspiring stories on the initiatives they are 

deploying to make in-roads on this critical issue.  Some are working in isolation and others are collaborating with other firms in 

their industry.  Here is one such story which provides a snapshot of extensive work being undertaken by Rothschild & Co. in 

conjunction with its peers in the industry. 

 

 

Our journey towards race equity - Experience of Rothschild & Co alongside other independent banks 

 

Over the last year, the debate around racial and ethnic inequality in the UK has led to an increased commitment from our 

industry to address these challenges by taking meaningful action to provide support to broaden horizons, raise aspirations 

and enable early careers students from underrepresented backgrounds to develop the skills, networks and experiences to 

succeed on merit. After preliminary discussions with a group of independent banks (Evercore, Greenhill,  Houlihan Lokey, 

Jefferies, Lazard, Moelis, Perella Weinberg Partners and Rothschild & Co), we identified an opportunity to work together in 

partnership with SEO13, a charity who prepares talented students from ethnic minority or low socioeconomic backgrounds 

for career success, in order to engage with students from Black heritage backgrounds to make our industry more accessible.  

 

www.seo-london.org/?gclid=EAIaIQobChMI1K37rOfO8QIVSOztCh28_g_qEAAYAiAAEgIW6fD_BwE 

 

For the first event, the 8 London independent advisory firms came together to host a virtual insight evening coinciding with 

Black History Month in October 2020. The event aimed to highlight the importance of diversity for independent advisory firms 

when looking to attract the best talent, and the proactive steps being taken to encourage this. Over the course of the evening, 

participants heard from senior leader Dawid Konotey-Ahulu (Co-founder of Redington) about his experiences in becoming a 

leading figure in the corporate world (including in investment banking), had a Q&A with representatives from all the sponsoring 

independent firms, and joined breakout skills/insight sessions with junior bankers.  

 

The success of this event inspired us to come together and collaborate again, this time coinciding with 2021 International 

Women’s Day #ChooseToChallenge. The event, which was held in March 2021, was aimed to highlight the importance of gender 

diversity and equality for independent advisory firms when looking to attract early careers talent, and the proactive steps 

being taken to encourage this.  

 

Alpa Sondhi 

Recruitment Projects 

Rothschild & Co 

 

 

Whilst there will be many more inspiring stories about the journey to race equality throughout this publication, there is one 

drawback.  Sadly, there is no magic formula to success or one-size fits all solution that has been discovered to date, but the journey 

continues and many firms have their own goals in sight.  In the same way that progress has been made on gender diversity, it 

really would be good to echo the sentiment of New Financial and hope that conversations in five years’ time will be focused on 

celebrating success in race equality alongside advancements on the other diverse characteristics.  

 

 
Inspiring Journeys to Race Equality has been developed by the EDI Taskforce at the City HR Association Limited. It is intended to provide inspiration to 
organisations starting their journey and to be a signpost to great sources for those already on the road to race equality. This publication does not constitute 
legal or professional advice and firms should therefore seek their own professional guidance from their appointed advisors when taking action on anything 
related to this booklet. Finally, the EDI Taskforce has acted in good faith in providing insights, case studies and referencing resources available from external 
sources to City HR, but the views expressed by contributors may differ from those of their firm.

https://www.seo-london.org/?gclid=EAIaIQobChMI1K37rOfO8QIVSOztCh28_g_qEAAYAiAAEgIW6fD_BwE



