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The City is taking action across a broad front
to strengthen standards of integrity. Excellent
initiatives are under way addressing standards
of professional competence. Regulation also
has its part to play. The programme described
here, from the City Values Forum, focuses on
a third aspect: improving business culture
and behaviour. 

We describe in this booklet a set of practical tools to
support organisations who are working to live up to
their stated values and who want actions to match
words. We have researched, assembled and openly
shared current best practice, so that all organisations
of whatever size and resource level can benefit. 

No single initiative can cure the failures of integrity
revealed in recent years. But by acting with many
colleagues in financial and business services, we aim to
reassert the City’s long-standing reputation for fair
dealing. If we succeed together, we will inspire
customers and clients to entrust the City with their
business and earn society’s endorsement of our
economic role. 

The City Values Forum was established in 2011 to
deliver the recommendations of The Lord Mayor’s
Initiative 2010/11 ‘Restoring Trust in the City’ and to
promote integrity in business in the City. An informal
working group, working with each Lord Mayor in his or
her year in office, the City Values Forum has two roles: 

It is a catalyst for co-operation

• Engaging with all types of
organisations, businesses, professional
bodies and associations which share
its aims;

• Providing a forum for the exchange of
ideas and discussion of best practice;
and

• Acting as an informal, confidential
clearing house for planned research
and projects.

It co-ordinates work programmes

• Enabling delivery of projects with
practical outputs to help organisations
embed current best practice in ethics
and values;

• Convening meetings and organising
events on issues which encourage the
embedding of best  practice; and

• Seeking financial support so that these
activities are self-funding. 
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Membership of the Forum is by invitation and seeks
to be representative of business sectors and
professions which make up the wider City business
community, including organisations and individuals
with specific skills and experience. The members, who
are unpaid volunteers, carry out the leadership and
co-ordination work. 

The 2012-13 programme presented here was developed
following research among people working in the City, a
review of existing codes of practice, consultation with
senior HR Directors and discussions with leading
professional and trade bodies in financial and business
services and other commercial sectors. 

The Forum necessarily has to secure funding in order
to commission work programmes. It delivers its output
through co-operation with others. Many organisations
are already doing good work; many have also given an
immense amount of ‘pro bono’ effort to support the
City Values Forum, for which we are most grateful. We
invite City businesses of all sizes and types to fund the
remaining delivery of these projects and to join us in
building a coalition of support for investing in integrity. 

Programme outputs
The outputs from the programme address the practical
needs of individual employees, managers and Boards.
Production has started on the Leadership with Integrity
training course, the Performance with Integrity toolkit
and the Governing Values best practice toolkit. The first
of these will be delivered in the fourth quarter of 2012.
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Outcome
This accredited training programme will help
individuals, at the first point where they become
responsible for other people, to set their own and their
team’s working practices in the context of
organisational and professional values.  It will instill the
confidence, knowledge and skills to identify and
address risky and adverse behaviours; to seek further
assistance if required; and to construct enduring ethical
foundations which will help them become outstanding
senior leaders of the future. 

We plan to establish mutual recognition between this
programme and comparable, specialist programmes
from other bodies. We are working closely with the
Chartered Institute for Securities and Investment,
whose practical dilemma case studies are well-known.
We are also in consultation with the Chartered Banker:
Professional Standards Board, whose Foundation
Standard for Professional Bankers is backed by nine
banks with 350,000 employees.

Overview
A ‘Leadership with Integrity’ Programme is being
developed by Cass Business School as a Foundation
Course for new managers across the financial and
business services sectors. Its prime objective is to
equip new  managers to serve their businesses with
integrity, in the interests of all its stakeholders, and to
foster leadership skills based on trust and values. The
programme aims to be an enabler and supporter of
wider organisational culture transformation.

The programme is aimed at individuals who are ready
to assume their first supervisory position, and will
develop personal, managerial, organisational, customer
and business skills aligned to values. It will equip new
managers to deal with ethical dilemmas, to inspire a
culture of trust and to lead teams who understand and
demonstrate appropriate moral behaviours. 

Our objective is to equip new managers to serve their
businesses with integrity, in the interest of all ‘ ‘
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Content
The programme will be developed for employees of all
types of financial and business services organisations.
It will be offered for inclusion in the training
programmes of other institutions. The Institute for
Leadership and Management (part of City & Guilds)
will award a qualification to successful participants of
the programme as evidence of continuous professional
development. Cass Business School will conduct a
study of participants’ experiences over a three year
timeframe to optimise the effectiveness of the training.

Through a series of training exercises including
tutorials, dilemma scenarios, case studies and role-play
the individual will be able to:
•Understand reputational risk - how reputation creates
and destroys value at the personal, team, corporate
and City-wide levels – and apply this knowledge in
their team’s work

•Exercise their supervisory role in fulfilling the
obligations of the organisation to diverse
stakeholders, especially customers

•Understand the relationship between regulation,
professional standards, corporate values and personal
values and behaviour; know which bodies are
responsible for each of these in their profession or
business

•Make constructive use of cross-cultural experience
and other forms of diversity within a team

•Inspire teams to behave in accordance with corporate,
professional and City values and to adopt the
principles set out in The City Obligation (see p9)

•Recognise and know how to deal with ethical
dilemmas, instilling confidence in new leaders to
know when and how to "speak up" to the appropriate
authority, within or beyond the organisation

•Build a values-based career, understanding the
business standards of the City.

stakeholders, based on the foundation of trust and
integrity.

Professor Colin Carnall, Cass Business School.

‘ ‘
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Recruitment, appraisal and development
linked to ethics and behaviour
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Outcome
A new policy guide and best practice toolkit in
performance management is being prepared to help
employers embed values at three crucial stages:
recruitment, performance appraisal and
development.  The toolkit will particularly address the
needs of the individual who delivers short term
financial results but does not work by the
organisation’s values and creates excessive risk. The
work undertaken will be cross-referenced to
published professional standards, regulatory
requirements and internal disciplinary processes.

The toolkit will include research and case studies
from City firms of performance assessment schemes
linked to values. Organisations will be equipped to
assess both the individual’s business performance
and the extent to which they adopt and ‘live’ the
corporate values. Consideration will also be given to
the use of sanctions in the workplace where
individuals fall short of the standards set out by their
employer. Template policies, processes and forms will
enable organisations to adapt the contents to meet
their specific circumstances. 

Overview
Managers operate talent management strategies
whereby they identify, attract, reward and retain
employees based on criteria related to the
organisation’s business model. The ability to meet
business and financial targets is just one aspect. Values
also play an important role in business sustainability;
they promote ethical behaviour, such as giving proper
attention to the interests of the customer (whether
internal or external) and other stakeholders.

It has been said that what gets measured gets done.
Part of this programme of work aims to assist
organisations to implement best practice in setting
objectives which incorporate desired values and
behaviours and to measure performance against
those objectives. 
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Content
The toolkit will provide materials to challenge ‘group-
think’ in performance appraisal. It will explore a range
of performance management systems, documentation
and techniques focusing on:
•The recruitment of individuals into the organisation,
identifying personal values and values-based
behaviour alongside technical and managerial skills 

•Research on, and examples of, good appraisal
schemes in the City and broader industries including:
management by objectives, 360 degree appraisals,
balanced scorecards, competency-based schemes
and hybrid systems where values have been
successfully integrated into the performance system

•Evidence of values-based behaviour during the
performance cycle including ethical behaviour,
customer satisfaction and co-operation with
colleagues

•Case studies on how organisations measure
adherence to their values, required behaviours and
risk policies and the process when individuals fall
short of meeting these requirements

•Dialogue between the individual and the manager on
how to embrace and enact the organisation’s and
City-wide values and to recognize performance which
reflects these values.

Having captured how values-
driven organisations link
performance to client satisfaction
and ethical behaviour, a toolkit is
being developed which
exemplifies values-based
performance management at
both the foundation and gold
standard levels.

Andrea Eccles, Managing Director, City HR Association

‘ ‘

‘ ‘



The Lord Mayor’s Conference on Trust and Values

GOVERNING VALUES 
Enabling Boards to ensure that values are
observed and ‘lived’ 
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Outcome
A practical resource for boards that clearly signposts
best practice in the governance of culture and values.
It will highlight the tools available to non-executive
directors to assess the executive processes which
integrate values into the business’s day-to-day
operations and ensure that the culture and values of
the organisation underpin business strategy. 

Overview
It is increasingly evident that the culture of a business
and its management has a critical impact on the
application of ethical standards and values at every
level of the organisation and thereby on the
performance and success of the business.

Most Boards are clear about the values essential to
achieving business strategy and retaining reputation
but how can they be assured that these are upheld and
‘lived’ by those working across the business?

Working with Tomorrow’s Company our team aims to
show how Boards can create a ‘clear line of sight’
through their business to ensure that values are
observed and delivered.

Content
The programme of work will result in the production of
a report and accompanying toolkit that focusses on
boardroom impacts and leadership. It will:

•briefly make the case for consistent culture and
values being central to business performance, with
evidence of good/bad performance from the City
and beyond

•put these best practice examples into a
sectoral/institutional context and provide a
framework through which banks and other City
institutions can  apply these learnings 

•signpost good practice and resources including those
produced by the Chartered Banker Professional
Standards Board, CISI/IBE and other organisations
that measure the extent to which employees,
customers and other stakeholders experience a
business’s values.

‘ ‘

We will provide a
toolkit that illustrates
how boards can
develop a line of sight
on how values are
lived, consistently,
throughout the
business.

Tony Manwaring, 
Tomorrow’s Company

‘ ‘
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For generations the phrase “My Word is My Bond” has
encapsulated the ethos of the City of London as one
of the most trusted places to do business anywhere in
the world. Part of our challenge is to restore the level
of trust which society the world over has a right to
expect from businesses operating in the City of
London. This cannot be accomplished overnight but
we plan to help individuals connect to the wider City
community through their personal commitment and
energy, to promote the City’s good name and to
defend it when challenged.

At the root of this plan is the development of a
personal pledge to be taken by those working in the
City to uphold the highest standards of integrity and
professional behaviour, with a focus on obligations to
clients and other stakeholders. Our team is consulting
widely to develop a voluntary commitment which will
be recognised by employers as incremental to, not
conflicting with, other corporate, professional, legal or
regulatory obligations.

As part of the Lord Mayor’s 2010/2011 Initiative
‘Restoring Trust in the City’ The Chartered Institute for
Securities and Investment (CISI) worked with us to
create the Integrity Resources website, providing a
single point of access to integrity standards and
advisory materials submitted by a number of leading
professional bodies. 

Our aim is to update www.cisi.org/integrityresources
with the new and best practice materials produced
from this programme, together with complementary
publications from other organisations who share
our objectives.

THE CITY OBLIGATION
A personal pledge to uphold the City’s enduring values

INTEGRITY RESOURCES
On-line integrity standards and advisory materials

‘ ‘

We will develop a
voluntary personal
pledge to be taken by
those in the City to
uphold the highest
standards of integrity
and professional
behaviour.

Patrick McHugh, 
Worshipful Company of

Management Consultants

‘ ‘
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CITY HR GOLD STANDARD
Defining and sharing best practice
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Outcome
A series of toolkits will be created which describe a
minimum and a ‘gold standard’ for HR activities, all
aimed at supporting trust and integrity in business. The
toolkits will include: market research, best practice
from financial institutions and leading firms outside
financial services, case studies, checklists, sample
policies, templates and ways of benchmarking internal
practices against a wide external population. Members
of the City HR Association are generously sharing their
knowledge and experience so that other organisations
can benefit: smaller organisations will have access to
leading-edge policy thinking and will be able to use the
guides to save time and expense in establishing at least
the minimum good practice standards. Larger, well-
resourced organisations may also find the standards
useful as benchmarks and sources of adaptable ideas
for further improvement. 

Overview
The HR function forms a vital link between
organisations and individuals. It is the custodian of
many internal processes which have an impact on the
culture of an organisation. There is a great deal of good
practice already in place. By consolidating this wisdom
into a series of toolkits, we aim to accelerate the
adoption of good HR standards across City
organisations. The initiatives described below are all
felt to play a significant part in embedding values. 

Content
Next Generation Leaders: meeting and sustaining the
aspirations of City employees based on the foundation
of values.
•Build on research conducted by TheCityUK  to
identify and capture the values, drivers, aspirations
and career plans of future leaders

•Describe best practices and case studies on how
organisations engage with the values of recent
entrants and deploy this internally

•Determine how to encourage all generations of
people working in the City to retain high aspirations
and integrity throughout their careers: through means
such as a forum for the expression of values, beliefs,
concerns, aspirations and through mutual support
inside organisations and across markets and the
wider City.

‘ ‘

The HR function forms
a vital link between the
organisation and the
individual and is the
custodian of many
internal processes
which have an impact
on organisational
culture.

Robert Potter,
Chair, HR Advisory Group

‘ ‘
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Remuneration and Regulation: central to the public debate about ethics
•Research how financial and business services organisations are managing
their pay strategy, in the light of government interventions and the need to
retain talent in an international market place for employment

•Demonstrate how to operate reward mechanisms within existing regulatory
and other industry standards

•Describe best practices for linking performance, ethics and reward over
extended time periods including balanced scorecards, sample metrics,
spreadsheets and IT solutions.

Diversity and Inclusion: ensuring that there are equal opportunities for all
people
•Demonstrate how diverse teams, operating within a culture of respect and
trust, perform creatively and effectively. Showcase a range of diversity and
inclusion policy models, case studies and HR metrics from exemplar
organisations within and beyond the City 

•Provide benchmarking tools to explore how peer organisations are
progressing across all diversity groups, including representation at the most
senior levels.

Training and Development: continuous professional and ethical development
•Show how to embed organisational values and behaviour alongside
technical skills in training programmes for all levels of professional
experience 

•Demonstrate the value of professional, regulatory and qualifications-based
training, and of continuous professional development, in helping individuals
to raise their competence levels, make the right business decisions and
understand the wider ramifications of their actions for all stakeholders

•Describe current best practice assessment tools and techniques for
identifying behaviour patterns and assessing an individual’s suitability for
career development.

Corporate Social Responsibility: defining business relationships with society
•Research and assess the changing expectations which stakeholders,
especially wider society, have of financial and business services
organisations

•Summarise the business benefits and risks of good and poor relationships,
respectively, between organisations and the societies in which they operate

•Describe a range of CSR strategies, with case studies, from ‘add-on’
programme to complete embedding in the business model of an
organisation

•Showcase model policies for implementing and evaluating a range of CSR
programmes, matching them to the organisation’s ethics, ethos, culture and
abilities

•Encourage applications for a Lord Mayor’s Dragon Award.
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The City Values Forum is grateful to the following people and organisations
for their contribution to our work.

City Values Forum Executive Committee 
•Richard Sermon MBE, Chairman
•Simon Culhane – Chartered Institute for Securities and Investment
•Andrea Eccles – City HR Association 
•Richard Finn – Worshipful Company of Management Consultants
•Philippa Foster Back OBE – Institute for Business Ethics
•Rebecca Greeves – TheCityUK
•Andrew Hall – Chartered Institute for Securities and Investment
•Martin Hall – Worshipful Company of International Bankers
•Oonagh Harpur – Tomorrow’s Company
•Venetia Howes – Worshipful Company of Marketors
•Christina Makris – Cass Business School
•Tony Manwaring – Tomorrow’s Company
•Patrick McHugh – Worshipful Company of Management Consultants
•Robert Potter – Jardine Lloyd Thompson and Chair, City HR Association
•Lady Susan Rice – Lloyds Banking Group
•Edward Sankey – Worshipful Company of Management Consultants
•Marcus Scott – TheCityUK
•Charles Wookey – Catholic Bishops’ Conference of England and Wales

Human Resource Advisory Group 
•Robert Potter – Group Head of HR, Jardine Lloyd Thompson (Chair)
•Andrea Eccles – Managing Director, City HR Association (Project Director)
•Meena  Anand – Regional HR Director India and Pakistan, Standard Chartered Bank
•Stephen Cahill – Partner Global Employer Services, Deloitte
•Professor Colin Carnall – Cass Business School
•Miriam Early – HR Analyst, Jardine Lloyd Thompson
•Paul Fontes – Employment Law Partner, Eversheds
•Paul Hucknall – HR Director for Reward, Lloyds Banking Group
•Barbara Turner – Head of Human Resources EMEA, Bank of Tokyo-Mitsubishi UFJ, Ltd
•Stephen Brooks – PA Consulting (Advisor on Next Generation Leaders)

Please note that the views and support given by these individuals are of a personal nature
and do not necessarily reflect those of their organisation.  

October 2012

For further information about the City Values Forum please contact Ms Jo Owen, 
Gryphon Corporate Counsel Limited, Suite 1b, 20 Ironmonger Lane, London EC2V 8EP.

Tel: 020 7776 8828   Email: jowen@gryphoncorporate.com


