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FOrEwOrD FrOM THE sPONsOr
Diversity has been something of a hot topic in recent years. The gender pay gap has hit
the headlines many times. The #MeToo movement has brought to light
institutionalised acceptance of sexual harassment around the world and gathered
global support.

Banking Circle works with and supports the European Women Payments Network (EWPN), recognising
and hoping to help rectify the issues relating to women in the industry. However, we want to go
further. We want to get the industry talking about all areas of diversity, making real change for the sake
of future generations. But we can’t do it without buy-in from the entire industry – not just lip service,
not just doing the minimum required to tick the diversity box, not just waiting for the next hot topic to
come up so this blows over. It is time for change.

To move towards making this a reality, we wanted to get an industry-wide conversation going, so we
can work together to find solutions. Our first step was to sponsor a study amongst those working in
financial services, to gain a picture of the realities they face every day and their opinions on what could
be done better. This report includes the results of that study.

It is, of course, hugely encouraging and empowering that some issues are already being reviewed and
addressed, yet it cannot be ignored that the topic of ‘diversity’ has so far been focused almost entirely
around gender discrimination. This is a hugely significant problem which has no place in modern
society, but it must not take all our attention and distract us from other areas of discrimination, and
the potential for increased diversity.

Our collective view of diversity is not at all diverse. Race, creed, ethnicity, religion, sexual identity and
disability, to name but a few, do not receive the attention they deserve. And that is even with the Black
Lives Matter movement gaining global media coverage, a widespread focus on mental health and
some countries legalising same sex marriage, to name a few recent advancements.

Despite the current focus, we have yet to see meaningful change occur. Indeed, it was recently
confirmed that women account for just 2% of financial services CEOs and less than 20% of Executive
Board Members1. The media may discuss diversity almost every day, and many companies may be
talking the talk, but is anyone really making cultural and procedural changes which will truly benefit
future generations? Are businesses simply paying lip service to the concept, and carrying on exactly as
they always have done, employing and promoting only certain types of people?

If the finance industry remains dominated by middle-class, middle-aged men, how can we expect to
encourage the next generation into the industry, when it seems there are opportunities only for
certain types of people to progress to the top?

To build the most accurate picture of the industry today and put together the strongest, most viable
strategy to bring about much-needed change, we needed to bring together a diverse range of
responses, experiences, ideas and opinions. We surveyed over 300 individuals working across all areas
of banking and finance, to ensure a broad and inclusive view. 

Based upon the insights this survey delivers, supported by additional market research, we can begin to
work together to tackle the issues and create a more diverse, inclusive, creative, innovative, stronger
industry which welcomes everyone.

Miranda McLean
SVP, Global Head of Marketing, Banking Circle
Executive Board Member, EWPN
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sETTiNg THE sCENE

The financial industry, including Banks,
Challenger Banks, FinTechs, Payment
Service Providers, Card Acquirers and
any other niche you can think of, is at a
turning point. Technology has developed
at an incredible speed and is now
enabling faster transactions in a way few
would have been able to imagine a
decade or more in the past.

With new technology and the connected
nature of almost every area of life,
customer expectations and demands
are reaching higher points than ever
before, and traditional banking provision
is no longer good enough for the
discerning public or businesses.

New national and international banking
and data regulations have also changed
the landscape forever, increasing
competition and driving innovation and
the delivery of more efficient, more cost-
effective and more convenient solutions. 

However, one important area where
financial institutions are not keeping up
is diversity. The market remains
dominated by middle-class, middle-aged
men – and white in Europe, the US and
Australasia, some of the largest markets.
As it has been shown, people tend to
naturally favour people who are ‘like
them’, so a white, middle-class, male
Exec Board is likely to employ a
predominantly white, middle-class, male
workforce, perpetuating a lack of
diversity for future generations.

It has also been shown many times that
a more diverse workforce improves
innovation, creativity and profitability. Yet
still we read reports of The Bank of
England failing to meet its gender
diversity targets2, Japan’s Mizuho
admitting only 3% of its senior staff are
women3, and that just 10% of
management jobs in the UK are held by
members of the Black, Asian and
Minority Ethnic (BAME) community4.

One recent prediction from specialist
recruiter Randstad, claims that the UK
economy would be £24bn bigger if
those from BAME backgrounds
progressed in their careers at the same
pace as their white colleagues5.
McKinsey and Company published a
report in 2018, ‘Delivering Through
Diversity’6, which showed that
companies in the top 25% for ethnic
diversity were 33% more likely to achieve
profit above the industry average, more
ethnically diverse boards were 43%
more likely to outperform on profits and
those in the top 25% for gender diversity
were 21% more likely to achieve profit
above the industry average.

Clearly, with the financial services
industry failing to meet diversity targets,
it is not performing at its best. That
means it is not delivering the best
service to its valuable customers, or
attracting the best future employees.

winds of change

A study published by the US
Government Accountability Office (GAO)
in February 20197 showed some
encouraging improvements in diversity
between 2007 and 2015. For example,
minority representation in management
positions increased from 17.3% to 21% -
a small improvement, but an
improvement nonetheless. However, the
percentage of management positions
held by women remained at 45%.

Overall diversity is increasing, but it is a
slow gain which does not appear to be
replicated in all areas. With such a small
change, could this be due to companies
wanting to be seen to be ‘ticking the
diversity box’, rather than firms
recognising the potential benefits and
actively improving diversity to boost the
business, profitability and customer
service levels?

There needs to be a desire to improve
diversity and inclusion across our
industry, to improve its reputation and to
encourage future generations to
consider this a viable and attractive
industry in which they could develop an
exciting career. This will encourage more
young people into financial courses,
apprenticeships and careers, ultimately
bringing significant benefits to all
working in and using services provided
by the industry.

For the sake of the future of the banking
and finance industry and its ability to
provide consumers and businesses
around the world with the best
solutions, change needs to happen now.
Let’s get started.

Change brings opportunity, opportunity brings change

Are companies
wanting to be seen
to be 'ticking the
diversity box'”
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This inaugural ‘End of the Tunnel’ report will act as a benchmark, showing the experiences, pressures and imbalances currently felt
by the financial services workforce. 

Involving more than 300 individuals working across all areas of banking and finance, including contacts of EWPN and Banking
Circle, it represents a snapshot of the industry. We hope it will provide some insights to help the sector make improvements for the
benefit of all.
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ExECUTivE sUMMary OF FiNDiNgs 

KEY FINDINGS

Beyond who responded,
some of the key findings of
this survey include:

• 37% feel there is a gender
imbalance in their current
company

• 46% have felt the need to
falsify, hide or deliberately
not disclose at least one
element of their identity

• 38.5% felt they were not
given the same
opportunities and/or
reward as others due to
their gender

• 59% do not feel the
industry does enough to
encourage gender parity
and diversity with respect
to opportunity and pay

Most of those who responded to our
survey were female. In an industry which
is so heavily dominated by men, this
could be the most significant finding of
the entire study: It could suggest that the
women invited to take part see the
importance of the issues more clearly
and were, therefore, more inclined to
provide feedback than the men we
invited.

Overall, respondents (63% of whom
were aged between 25 and 44) appear
to blame the older generation for the

current discriminatory and homogenous
nature of the industry, with many
expressing a belief that as that
generation retires, things will improve
naturally. However, of those
respondents representing the older
generations, most are keen to see
change and had suggestions for
improvements to be made. Again
though, this could be due to the survey
being of most interest to those already
focused on the issue of diversity.

who responded?



64% felt a more diverse
workforce would significantly

benefit their company and
the industry

The remaining 24% believe it
would have slight benefits

12% felt it would have no benefit
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In which of the following areas do you feel there is an imbalance with
respect to pay and career opportunities within your current company?

• 19% of respondents have, at some
point, felt the need to falsify, hide or
deliberately not disclose their age.
20% have hidden their political or
social beliefs, 12% their religious
beliefs and 8% their level of
education. 5.5% have even had
cause to hide their gender. Many
have also hidden their status as a
parent or expectant parent, and
some even certain disabilities.

• 29.5% felt discriminated against
due to their age, 15% due to
ethnicity, 11% due to their race and
11% due to level of education.

• 49% felt there has been a positive
change in gender diversity in the
time they have worked in the
industry, 38% saw a positive change
in racial diversity, 34% have seen
positive change in diversity of sexual
identity. In the area of age, 25% felt
the change has been positive, but
21% felt there has been a negative
change. Most areas have seen little
or no change, according to
respondents – 84% in religious
beliefs, 64% in ethnicity, 54% in age,
67% in level of education, 57% in
race.

said their current employer
does not have specific policies
and/or initiatives in place to
attract and support gender
parity and diversity.

20%
Race

Level of 
education

35% 30%

37% 9% 18%

23% 5% 6%

Age

Gender
Sexual 

orientation/
identity

Ethnicity

Language Religious 
beliefs

Political or 
social beliefs

OTHEr NOTEwOrTHy FiNDiNgs

53% 
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In each of the following categories, do you consider yourself to be in the majority, average or minority, in your
current workplace? 

The survey which informs this report
includes responses from 322 individuals
working across financial services. 

Respondents represent all levels of
experience, with the majority currently in
Middle Management (34%) and Senior
Management (24%) positions. 19% were
top level and the same proportion were
at intermediate level, with the remainder
(4%) at entry level or acting in
consultancy or contributor roles.

The gender split was 60% women to
40% men, with 33.5% aged between 35
and 44.

In terms of ethnicity, white/Caucasians
made up the majority of our sample, at
71%.

We also asked respondents to consider
whether they felt they were in the
majority, minority or were average in
their workplace, in certain aspects of
their identity. 64% believed they were in
the racial majority.

sUrvEy basE 

Asian/Pacific Islander Black/African American 
Hispanic or Latino White/Caucasian 
Multiple ethnicity Prefer not to say 
Other

18-24 25-34
35-44 45-54
55-64 65-74
75+

3%

6%

12%3%3%
2%

71%

Ethnicity
24%

2%2%

29.5%

0.5%

9%

33.5%

Age

Male Female Owner/Executive/C-level Senior Management 
Middle Management Intermediate
Entry-level Other

60%

40%

Gender

19%
19%

2%

24%

1%

34%

Job role

Majority Average Minority

Race

64%

19% 17%

Level of education

41%
42%

18%

Age

15%

52.5%

33%

Gender

29%

40%

31%

Ethnicity

52%

27%
21%

Language

57%

24%
19%

Religious beliefs

34%

51%

15.5%

Political or social 
beliefs

18%

70%

12%

Sexual 
orientation/identity

65%

29%

6%
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It is encouraging to see that most of our respondents do not believe there to be an imbalance in pay or career
opportunities due to the different elements of identity we discussed in the survey. 

However, a significant 37% feel there is still imbalance regarding gender; 35% regarding level of education; 30% due to age;
20% due to race and 23% in relation to language.

This is an encouraging finding and not in synch with the messages we hear from other industry research on diversity.
However, could the overall positivity be due to the survey base being unaware of the issues facing those in groups other
than their own?

a successful balancing act?

wHErE wE arE TODay

Do you feel there is an imbalance with respect to pay and career opportunities within your current company in
any of the following areas 

Yes No Not sure

Race

Level of education

Age

Gender

Ethnicity

20%

35%

30% 58% 13%

37% 51% 12%

9% 73% 18%

18% 69% 13%

23% 65% 12%

5% 82% 13%

6% 76% 18%

52% 13%

71% 9%

Language

Religious beliefs

Political or social 
beliefs

Sexual 
orientation/identity



Hidden identity
In our connected, digital, cross border world, it can be possible to work with many people we have never met or seen
face-to-face. In these circumstances, it is far easier today than in previous years to keep certain details confidential,
even details relating to our identity. 

We asked our respondents if they have ever felt the need to falsify, hide or simply not to disclose anything about their
identity. 54% of all respondents have never needed to, with men less likely to hide anything – 59% of men have never
needed to hide anything about their identity, compared with 49% of women.

For those who have hidden something, age then political beliefs were the most common. 

19% (24% of women and 12.5% of men) have not disclosed their age and 20% (16% of men and 22% of women) their
political or social beliefs. 5% of respondents have felt unable to be honest about their sexual orientation or identity.

Other personal information respondents have felt the need to hide at work include disabilities and parental or
pregnancy status.

THE END OF THE TUNNEL
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Have you ever felt the need to falsify, hide or not disclose anything about your identity? 

All MaleFemale

Race

Level of education

Age

Gender

Ethnicity

Language

4%
5%

3%

8%
9%

8%

19%
24%

12.5%

6%
8%

2%

5%
5%

6%

7%
8%

5%

4%
6%

2%

12%
12%
12%

20%
22%

16%

Religious beliefs

Political or social 
beliefs

Sexual 
orientation/identity
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We like to think that in our modern world everyone has equal opportunities. The phrase seems almost archaic because we
believe we’ve moved so far beyond the days of inequality. However, our survey results, as well as many other industry reports
and anecdotal information, confirm that too many people remain disadvantaged due to their identity and background.

38.5% of all respondents have felt excluded from certain opportunities or rewards due to their gender – 8% of men, compared
with 59% of women. Age was the next most likely cause of discrimination, with 33.5% of women and 23% of men feeling passed
over for opportunities due to their age. 

Ethnicity (15%), race (11%) and level of education (11%) were the next most common causes of respondents feeling unable to
access the same opportunities or rewards as others in their workplace.

Just 35% of all respondents had never experienced such discrimination – 50% of men, in stark contrast with 26% of women.

59% of our respondents feel that the
payments and financial services
industry does not currently do enough
to encourage gender parity and
diversity, specifically with respect to
opportunity and pay. A similar number
(53%) confirmed that their current
employer does not have specific
policies or initiatives in place to
support gender parity and diversity.

Equal opportunities?

Have you ever (in any of your job roles) felt you were not given the same opportunities and/or reward as others
due to anything about your identity? 

All MaleFemale

Race

Level of education

Age

Gender

Ethnicity

Language

11%
10%

13%

11%
10%

12.5%

29.5%
33.5%

23%

38.5%
59%

8%

2%
3%

0%

15%
15%
15%

9%
11%

6%

4%
4%

5.5%

6%
6%
6%

Religious beliefs

Political or social 
beliefs

Sexual 
orientation/identity

Do you feel the payment and
financial services industries do
enough to encourage gender
parity and diversity with respect to
opportunity and pay?

Does your current employer have
specific policies and/or initiatives
to attract and support gender
parity and diversity?

3 7Yes 41% No 59% 3 7Yes 47% No 53%
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THE END OF THE TUNNEL

We believe the best people to tell us
what’s changed in the industry are the
people who work in the industry every
day. And as we plan to repeat this study
in future, we wanted to gather opinions
on what has changed up until now, so
that we can compare to the rate of
change in future studies. 

In every category besides gender, the
majority of our respondents felt nothing
has changed since they joined the
industry – a harsh and worrying reality-
check for those convinced the industry
has moved to become more diverse and
inclusive. 

However, it should not be ignored – or
the significance underestimated – that
positive change has been seen in every
category. In most areas positive change
is recognised by at least a quarter of the
respondents, which should provide the
necessary encouragement that change
is possible and can be built upon.

49% of respondents believe there has
been a positive change in gender
diversity in the industry, just 12% believe
the change has been negative. The next
most positive change is reported to be
within racial diversity, with 38%
confirming they have noticed a positive
change here. 34% have seen positive

change in the diversity of sexual
orientation represented in the industry.

It is interesting to note that even when
broken down by the race, ethnicity, or
gender of the respondent, or by whether
they believe themselves to be in the
minority in any of these groups, the
results were consistent with the overall
averages. This shows that it is not simply
that the majority of respondents have
been unaware of changes affecting their
minority colleagues.

what’s changed so far?

The area to have seen the highest proportion of negative change is the diversity of ages represented. 21% of all respondents felt
the industry has experienced a negative change in terms of age, although that belief is outweighed by the 25% who claim to have
seen positive change in this area.

Analysing these results based on the age of respondent reveals a fascinating trend. Overall, the younger the respondent, the more
positive they see the change in age representation to have been. Grouping together the 18-44-year-olds, we see that 30% believe
there has been positive change during their time in the industry, and 14% have seen a negative change. In comparison, 33% of the
45+ age groups have seen a negative change within age representation, and 16% have seen positive change. Almost the opposite
of their younger counterparts.

an age-old problem

LOOkiNg TOwarDs TOMOrrOw

Within the time you have worked in the payment and financial services industry, have you noticed a positive or
negative change in any of these areas?  

Positive Negative Neither

Race

Level of education

Age

Gender

Ethnicity

38%

25%

25% 21% 54%

49% 12% 39%

34% 4% 62%

29% 7% 64%

29% 6% 65%

10% 6% 84%

10% 9% 81%

8% 67%

5% 57%

Language

Religious beliefs

Political or social 
beliefs

Sexual 
orientation/identity



Postive Negative Neither

33%

17%

50%

18-24 25-34

32%

7%

61%

28%

20%

52%

35-44

15%

36%

49%

45-54

14%

29%

57%

55-64

17%

33%

50%

65-74

100%

75+

It has been widely proven and reported
that more diversity brings more success
for a business – in customer service
provision, innovation, creativity and
profitability. However, we wanted to
gain an understanding of our
respondents’ expectations regarding
the benefits of diversity.

64% believe increasing diversity would
have a significant benefit for their
company and the wider industry, and
24% believe it would have slight
benefits. Just 12% do not recognise any
potential benefits. Looking at responses
to this question broken down by
gender, age and race of respondents
provides an interesting insight.

• 70% of women see significant
potential benefits, compared with 53%
of men. 

• 71% of those in racial minority groups
see the benefits compared with 60.5%
of white or Caucasian respondents. 

• 91% of younger respondents, aged
between 18 and 44, see potential
benefits – whether slight or significant
– versus 80.5% of those aged 45+. 
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building a better
future today

Within the time you have worked in the payment and financial services industry, have you noticed a positive or
negative change in ages represented?  

To what extent do you feel a more diverse workforce would benefit your
company and the industry?  

Significantly Slightly Not at all

12%

64%
24%

10%

71%

19%

16%

53%
31%

10%

71%

19%

14%

60%26%

All 
respondents

Female 
respondents

Male 
respondents

Racial minority 
groups 

respondents

White / 
Caucasian 

respondents
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Once again, those best placed to provide valuable insights and ideas are often those working within the industry every day. As such,
we asked our respondents for their opinions on the potential benefits the industry could reap if it succeeded in becoming more
diverse and inclusive. Some of the responses are included below.

voice of the industry: Potential benefits of a more diverse workforce

Helps idea 
generation

Helps avoid assumptions 
and stereotypical 

judgements

Helps everyone be 
more empathetic

Diverse ideas contribute 
to creativity, innovation, 

profitability and eventually 
healthy work culture

A true range of 
perspectives, 
characters, 

experience and 
people makes for 
a more accurate 
representation of 
the world we live 
in; surely this is 

central to 
building a good 

business

It brings a fresh approach - 
challenging status quo, 
more creative solutions

Major inclusion = 
major revenues

Diversity ensures 
we focus on 
solutions that fit the 
wider needs and not 
just the social norm

Helps to bring issues and 
challenges to the table that 

would otherwise go 
unnoticed

Reflects society. 
Full stop

Providing people with a more 
diverse work environment not 
only allows them to learn from a 
greater variety of sources but 
also teaches them to have a 
wider scope of respect and 
understanding

Different 
perspectives help 

build richer 
products for our 

customers
People feel more of a sense of a 
belonging and commitment to a 
workplace where they can be 
their true self and identify with 
others from both similar and 
diverse backgrounds

If people are given a chance and 
support to follow the career path 
they choose no matter what is their 
background/age/gender, we could 
get more specialists passionate 
about their work and satisfied in 
life that always has impact on 
efficiency

Mitigates group think
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With such a high proportion of our respondents, 59%, feeling dissatisfied with industry efforts to increase gender parity and
diversity, we asked what more they felt could be done. Some of the responses, which represent the most common
responses given, are below.

voice of the industry: what more could be done?

Apply hiring quotas for gender, 
race, ethnicity, etc; bring diversity 
to the fore by highlighting positive 

results from diverse teams; 
support Team Leads and Hiring 
Managers more in the quest for 

diversity; staff workshops to 
highlight unconscious bias

More women 
leaders on the 
Exec - still a 
men’s club

Make it possible 
for women with 
children to have 
an equal career 

to men with 
children

Younger people in 
charge, more females 

in charge, raise the 
number of people 

with ethnic 
background and 

diversity in 
leadership style

Understanding of all 
religions and their practices 

for everyone in the 
company should be 

mandatory, just like it is to 
do AML training and 

anti-bribery etc

Pay equal to 
women, pay 
respect to 

motherhood, 
give equal 

opportunities to 
women

    
     

    

Flexible and 
part-time 
working 

opportunities

Do more to consider structural 
factors, such as indirect 

discrimination, rather than 
approaching the issue in a 

tokenistic way

Pay more attention 
to disabled clients/

colleagues, and to women 
colleagues with children

Remove all barriers to 
conscious/unconscious bias 
when selecting candidates 

for key roles

Pay 
women. 
Promote 
women. 
Invest in 
women. 

More inclusive 
encouragement in schools 
and universities, not just 

aimed at white males

B      
     

I don't think that men are 
equally involved in the 
discussions. We need 

support and understanding 
from both sides.

Scope to experiment across 
roles without matching 100% 
skillset and experience will 

allow diverse people to come 
to this industry

Wait for younger Executives 
with ideas. The current ones 

need to be retired quickly. 
They don't understand the 

human factor and how people 
could be more efficient and 

happier at work

Day-care for 
babies, 

maternity/paternity 
supports, remote 

working 
opportunities, etc

More sponsorships, 
development 
programmes, 
awareness, 

acceptance that the 
dominating 

'command and 
control' approach 
imposed by 'male' 

leadership is not the 
only successful 

approach out there

More women 
need to enter the 

field, and we 
need to start this 

with schools



Benefits to profitability and the
economy have been widely reported,
but there are also many potential
benefits for internal company culture,
staff satisfaction, employee retention
and service delivery. 

Internally, a diverse firm is more
adaptable, stronger in a crisis, more
innovative, more competitive in both
recruitment and sales and has a
happier and more engaged
workforce. This leads to lower staff
turnover and better performance.

However, the benefits do not end at
the employee engagement survey. A
more diverse company is better able
to understand and relate to its wider
customer base. This ensures it can
deliver a fairer, more inclusive and
less judgmental service to all
customers. In addition, the potential
for more creative and innovative idea
generation, and better understanding
of the customer base also allows
providers to create and offer better,
more valuable solutions.

Businesses do recognise the many
potential benefits, with a 2018
LinkedIn study, ‘Global Recruitment
Trends8’, revealing that 49% of
companies focus on diversity to
better represent their customers.
78% do so to improve company
culture, and 62% to improve company
performance.
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External benefits of internal diversity

For companies focusing on increasing
diversity, it is important that this does
not come at the cost of existing
employees or potential future
employees who do not tick any diversity
boxes, but are the best individual for a
particular role. 

Increasing diversity must centre around
employing, promoting and rewarding
the right individual, whatever their race,
age, gender, sexual orientation or
religion – or any other character trait or
identity marker. 

Clearly it would be wrong to pass over a
middle-aged white male applicant with
exactly the right expertise, to instead
employ a female, Asian graduate with
no relevant experience, simply to
improve diversity figures for the
company. 

The reverse discrimination risk

A term first coined in the late 1980s, by
Professor Kimberlé Williams Crenshaw,
intersectionality has come to refer to
something slightly different from its
original definition, but no less
important.

Crenshaw first used the term to
describe the double discrimination
African-American women experience –
gender discrimination and racial
discrimination. For example, a company
employs many women, and also has
many African-American employees, but
does not employ any African-American
women. The women in the company
are all white and in secretarial roles,
while the African-American employees
are all men carrying out manual labour.
In this example, there is no role within
this company for African-American
women, leaving such women
discriminated against in a way not
experienced by white women or by
African-American men.

Crenshaw argues that those at risk of
discrimination for more than one
element of their identity must be given
the same opportunities as all others,
even if that means being given two
‘swings at the bat’. She explains that
some believe this is reverse
discrimination, as these women are
given double the opportunity, but that it
is in fact equality as the other groups
do not need two chances to access the
same opportunity open to everyone
else.

Today, ‘intersectionality’ is most often
used to describe a wider range of
factors, not just race and gender. The
Oxford Dictionary defines it as “the
interconnected nature of social
categorisations such as race, class and
gender as they apply to a given
individual or group, regarded as
creating overlapping and
interdependent systems of
discrimination or disadvantage.”9

Businesses must be aware of providing
opportunities in a way that is equally
accessible to all. This does not mean
treating everyone the same, but rather
giving them options, support and
opportunities best suited to them, to
enable them to have the same access
as others. 

For example, providing additional time
in an assessment situation for those
with dyslexia; offering a quieter working
environment for an autistic employee
or interviewee; the option of a
telephone interview for a new mother
returning to work, who does not yet
have access to childcare; multi-channel
job advertising and applications to
ensure those without internet access at
home are still able to apply. 

intersectionality
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There is a long way to go before the Financial Services workforce is a true representation of the diverse culture in which we
live. However, there are simple changes all companies, including Banks, FinTechs, PSPs, Acquirers and any other Financial
Services Provider can implement now, to begin making a difference and effecting this long-overdue change.

Recruitment specialists, Randstat, have put together these simple tips for creating a more diverse workplace10.

• Health checking the culture of the organisation, especially at a senior level. Is there an overly macho or long-hours
culture that might disadvantage women? Are entertaining and staff events diverse and inclusive or do they all follow a
certain theme?

• Ensure interview panels are diverse and minority groups are represented. Interview panels can be a good idea.
Interviewers need training and should ask the same questions of every candidate so that their comfort level with some
prospective employees, based on similarities in their backgrounds, doesn’t bias the process.

• Ensure online assessments and access to interviews are fair. Working with support groups and charities such as the
National Autistic Society and British Dyslexia Association to help hiring managers understand how to adapt interview and
selection processes to ensure inclusion.

• Create employee forums, mentoring programmes and culture. Celebrating festivals of all the different cultures is one
way of creating awareness and acceptance. Some companies even create short courses or slide decks for employees who
are travelling to other countries to help them understand the culture of their destination.

• Introduction/extension of flexible-working policies for all staff. A Treasury Committee report, ‘Women in Finance’,
published in June 2018, wants finance firms to remove the stigma of flexible working through senior men leading by
example. Organisations could look at flexibility beyond working mothers and encourage a flexible working approach to
workers of both genders.

iMPrOviNg iNCLUsiON aND
DivErsiTy NOw
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THE END OF THE TUNNEL

voice of the industry: insights, observations, opinions, ideas

For a company to embody 
diversity and inclusion 

values, they need to open 
the floor to the people it 
affects and include their 
voices and input in future 

initiatives

A true range of 
perspectives, 
characters, 
experiences 
and people 
makes for a 

more accurate 
representation 
of the world we 

live in; surely 
this is central 
to building a 

good business

I don't feel that my company is open to 
hire or even approach other ethnicities 
and minorities, we have a good balance 

of female/male but in senior 
management and board there are 

almost no women to be found

A broader spectrum of views and ideas 
is a benefit. However, a too diverse 

workforce will be more difficult to focus 
on the same goals and move coherently 

in the same direction

Talent is hard to find and even harder to 
retain. Why limit the talent pool for gender, 

race, etc?

I think there is a generation that is 
pausing this change and once they 
retire there will be more diversity 

and more creativity. Hope it 
happens soon

Until the c levels and boards are 
represented equally by a diverse 

range of people there will 
always be favouritism towards 

the majority type

I work in a 3000+ employee business, and at 
the moment in our senior management 19 out 

of 20 are men (the only female, somewhat 
unsurprisingly, is the HR Director). All of the 
men are middle age, middle class and white 
males originally from the UK. As a younger 
woman from a different country I feel I can 
only get promoted to a certain level, after 

which I'd hit the glass ceiling due to lacking the 
attributes I've listed above.

There are no negative outcomes of 
having a more diverse work place. 
This should be what all companies 

strive for. The more diverse the 
employee base, the more learning and 

strength staff can gain from each 
other and the more the people inside 
the company reflect the client base 

and/or society we live and operate in

I am aware of companies who make all the right 
noises, sponsor events, etc but when it comes to 
the crunch white males dominate board rooms, 

speaking events, etc
It seems 

companies are 
using parity as a 
way to promote 

themselves

When senior 
management at a 

company is 90% a single 
group representation, it 
stifles the ability of the 

company to have new or 
different thoughts

Looking to bigger, more long-term change, our survey respondents also had ideas to share. Below are some of the ideas
our panel put forward, which represent the most common suggestions we received, as well as some of their valuable
opinions, insights and observations.
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This is the beginning of a conversation, it is not a conclusion. This report
aims to highlight issues, imbalances and opportunities for improvement.
We aim to get as many individuals, financial institutions and influencers
involved as possible, so we can work together to find the best way forward.
We will be repeating this study in future so as to keep track of changing
attitudes, experiences and opportunities.

Change is happening, but more change is needed, and it is needed now.
The more people who appreciate that these issues exist, who understand
the issues and who can get on board and commit to helping to break
down discrimination, the quicker it can happen.

As a recent CIPD report11 said, “People matter, and we all should have
equal opportunity to develop, progress and be rewarded and recognised
at work.” The same goes for clients and customers – they should all have
access to the best solutions for them, so that they can prosper and fulfil
their ambitions.

We believe that the solution lies in education, education, education. Not
just treating students equally and making it clear that any career path can
be open to anyone, regardless of their race, gender, ethnicity, cultural
background, sexual identity or religious beliefs. But also in educating the
majority that there is a problem faced by millions of people in multiple
minority groups.

Often the majority do not see the problem. Some may choose to ignore it,
but many have had no direct experience and are therefore uninformed,
unaware and unable to change anything. Those who do know about the
issues, and those who have experienced it for themselves, need to speak
up, get their voices heard and get the majority on board to fight with and
for them. 

The #MeToo movement has shown that it can be done. Now it is time for
the male, pale and stale Financial Services industry to make change
happen. It is time to end the tunnel vision which perpetuates the hiring
and promotion of the same type of individual over and above all others. It
is time to move towards the light at the end of the tunnel, and that light is
diversity and inclusion, which will ultimately benefit everyone.

NOT a CONCLUsiON 

The solution lies in
education, education,
education.”
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about banking Circle
Banking Circle is a global scale financial utility that gives banks and Financial Tech businesses the ability to enhance
their customer proposition. When Banking Circle launched, the aim was to address the time and cost challenges of
existing business payment solutions which had led to many businesses being financially excluded and unable to
achieve their potential. The company has remained committed to this inclusivity mission, developing and delivering
effective, valuable solutions to help businesses of all sizes improve payment efficiency and cashflow.

Leading the rise of a super-correspondent banking network, Banking Circle is helping financial institutions increase
financial inclusion by providing their customers with faster, cheaper banking solutions, including banking accounts,
lending and local and cross border payments, without the need to invest in building their own infrastructure and
correspondent banking partner network.

working together for an inclusive industry
As part of the company’s commitment to improving diversity and inclusion within the industry, Banking Circle’s Global
Head of Marketing, Miranda McLean, serves on the EWPN Executive Board, where she utilises her marketing expertise
to help extend the foundation’s reach and influence throughout the European business community. 

Banking Circle is committed to supporting the valuable work of the EWPN, and together the two organisations are
raising awareness of the diversity and inclusion problems which are endemic in the Financial Services industry.

about the European women Payments Network
EWPN is a non-pro�t membership organisation whose purpose is to promote gender parity with respect to opportunity,
reward, recognition and professional mobility. EWPN seeks to achieve the same with respect to ‘diversity’, be this term
in reference to intersectionality, race, ethnicity, sexual orientation/identity or creed. 

EWPN is a registered foundation in the Netherlands, governed by an executive board of directors and an advisory
board. EWPN has local ambassadors in most European countries and speci�c ambassadors for some initiatives and/or
programmes. 
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