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How do our values influence business decisions? How does an 
organisation instil an ethical culture? These are questions 
with which business leaders are increasingly having to grapple. 
At a recent event hosted by Clifford Chance in collaboration with 
the Canary Wharf Multifaith Chaplaincy, our expert panel drew on 
their own experiences to discuss leadership and values.

Antony Jenkins, previously Group CEO of 
Barclays and now Chairman of fintech 
company 10x Future Technologies, said 
that individuals and organisations struggle 
to balance short-term deliverables with 
long term goals; to balance the narrow 
interests of shareholders or owners with 
the broader requirements of stakeholders; 
and to ensure that individuals contribute 
to the broader community rather than just 
pursue their own goals and interests. 

“A good leader can inspire people to act 
in a different way and try to understand 
the fears that inhibit people from acting a 
certain way, to find ways to overcome 
those fears and create a sense of broader 
purpose and commitment,” he said. And 
Jenkins added that he is “less interested 
in the normative statements people make 
around leadership values and culture and 
much more interested in how you can 
catalyse behavioural change through 
engaging people on a very fundamental 
and visceral level. Emotional drivers are 
incredibly powerful; understanding that 
and harnessing them is really at the heart 
of leadership.” 

Jenkins believes that young people are 
looking for a sense of purpose and it is 
a sense of purpose that makes an 
organisation stand out from the 
competition. “I run a technology 
business. Engineering talent is highly 
sought-after and we are competing with 
everybody from big banks to Google, 
Amazon to start-ups, and one of the 
defining characteristics of what makes 
an organisation attractive is the purpose 
that it has. Is it meaningful work? Is it 
going to be exciting and interesting to 
commit to?”, he said.

Paula Vennells, Chief Executive of the 
Post Office and an ordained Minister in 
the Church of England, says that the 

Post Office has three core values: “care, 
challenge and commit.” She also focused 
on young people and said that when the 
Post Office recruits individuals for its 
graduate trainee scheme, “we look for 
attributes and values as much as we look 
for skills – you can train the skills and 
capabilities.” She added that to be 
successful as a leader “you have to be the 
best that you can be; fail fast – you can 
always start again; and value the talents 
and gifts of others and bring them in.” 

While many organisations talk about the 
need for values, Umer Suleman, CCO for 
HSBC’s global liquidity and cash 
management digital business, said that not 
all live up to those values. “In business 
there are explicit contracts and implicit 
contracts. You have explicit contracts with 
your suppliers, your staff, and your 
customers, but there are also more implicit 
social contracts. I think we can become 
focused on delivering the explicit contracts 
and sometimes lose sight of the social 
contracts. This is where behaviours can fall 
short of the values that people espouse.” 

He explained that HSBC is going through 
a “conduct agenda” to examine the way it 
handles risk and to encourage people to 
speak up and escalate issues if they have 
concerns. “Everybody believes in this from 
the top down,” he said, and added: 
“You also need to look at the environment. 
Is it an environment in which people feel 
comfortable speaking up? If it isn’t, how 
can you expect people to live the values? 
It is easy to make bold statements.”

Andrew Bailey, Chief Executive of the 
Financial Conduct Authority said that 
businesses do not exist in isolation; they 
exist within the ethics of society and 
those ethics change over time. 
“The underpinning ethics of society that 
shape regulators, like the FCA and the 
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Bank of England, are very different to 
those of 15 years ago. One of my roles is 
to explain how we anchor what we do in 
the public interest. We have objectives 
given to us by Parliament. Understanding 
how we interpret our objectives and our 
representation of the public interest in a 
very noisy environment when we can be 
easily shouted at from both sides at the 
same time, is a key part of being 
Chief Executive of the FCA – otherwise 
institutions like ours can get blown 
around quite easily,” he said.

Bailey added that recently there has been 
a shift from responsibility being placed on 
institutions towards a greater sense of 
individual responsibility. “The most obvious 
example of this is the introduction of the 
senior manager’s regime. At its heart are 
two principles which are fundamental 
common sense: responsibility and 
accountability. And yet, it is interesting 
that the previous regime didn’t focus on 
this in the same way; it was more a sense 
of culpability rather than responsibility. 
The two things are very different.”

Being able to challenge an organisation 
over its behaviour is important, he said. 
“I don’t want to denigrate whistle-
blowing, because it is very important, but 
I think it’s a failure of an institution if the 
whistle-blowing approach is used actively 
because it means the institution isn’t 
open to that degree of challenge. For us, 
as regulators, there are two things that 
are important about whistle-blowing; 
one is the specifics of the whistle-blowing 

but secondly, actually why is it happening, 
what is it about the institution that is 
causing this to happen?”

Paula Vennells said that it is vital to create 
an environment where people feel able to 
speak out if the organisation for which 
they work is in conflict with its values, as 
she explained: “I wrote a blog about the 
Me Too issue, some colleagues said we 
didn’t need to do that. After the blog was 
published, I spent 10-20 per cent of my 
time for the next three weeks dealing with 
it. You have to create the environment 
and the context in which people feel safe 
to be able to flag things up.” 

HSBC’s Umer Suleman said that the 
bank is also creating an environment 
where people feel able to voice their 
concerns and speak out safely and 
securely without being judged. “What we 
don’t want is bystanders, in the sense 
that they see something wrong and they 
allow it to happen.”

Antony Jenkins said that while a great 
deal of the focus in discussions of ethical 
issues is on “the darker side – how do we 
stop bad things happening?”, it’s 
important to remember that there is a 
positive side. “How do values encourage 
more productivity, a more stable, fairer, 
growing society, a more sustainable 
economy and how a set of values 
increases performance, increases 
sustainability, increases the feelings of 
customers towards the business and 
increases how positive colleagues feel 
about the business?”

How to identify an ethical culture
Antony Jenkins said there are five questions that you should ask, as an investor, 
of management:

1. Can you define your culture? Usually this is defined through a set of values and
as most organisations will have one that should be an easy question and you can
lull them into a false sense of security.

2. What organisational procedures or mechanisms have you either changed or put
in place to support these values? Consider recruitment: do you promote people,
how do you pay people, how do you incentivise people in the organisation?

3. Give me an example of where you’ve taken a business decision that has cost
you money in support of your values.

4. Show us how you measure that these values are being lived inside the
organisation. People may say we can’t measure this but I bet there is an employee
survey, so ask them about their employee survey and what they’ve learnt from that.

5. Ask them what they’ve done personally to model the values in the past three to
six months.
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Andrew Bailey
Prior to becoming the Financial Conduct Authority’s Chief Executive in July 2016, 
Andrew Bailey was Deputy Governor for Prudential Regulation and Chief Executive 
Officer of the Prudential Regulation Authority (PRA). He is also a member of the 
Prudential Regulation Committee and the Financial Policy Committee.

While retaining his role as Executive Director of the Bank of England, Andrew 
joined the Financial Services Authority in April 2011 as Deputy Head of the 
Prudential Business Unit and Director of UK Banks and Building Societies. In July 
2012, Andrew became Managing Director of the Prudential Business Unit. 
Previously, Andrew worked at the Bank in a number of areas, most recently as 
Executive Director for Banking Services and Chief Cashier, as well as Head of the 
Bank’s Special Resolution Unit (SRU).

Antony Jenkins
Founder and Executive Chair of 10x Future Technologies Ltd, a company that 
promises to redefine how banks operate and engage with customers. Antony’s 
focus on driving innovation in the digital economy also extends to his role as 
Group Chairman of Currencies Direct, the leading UK non-bank provider of foreign 
exchange and international payment services and his role as Board Member of 
Blockchain, the world’s leading software platform for digital assets. Additionally, he 
sits on the Digital Advisory Council of Fannie Mae and is a member of the 
Consultative Working Group of ESMA. He was previously the Group CEO of 
Barclays plc for three years until July 2015.

Umer Suleman 
Senior Manager CCO, GLCM Digital, Co-chair of HSBC’s Muslim Network. Umer 
started his career in the public sector before joining EY as an auditor, specialising 
in Real Estate and PFIs. At HSBC Umer has worked in several senior risk roles, 
the most recent within the Chief Control office for their Global Liquidity and Cash 
Management Digital business. Umer was co-chair of HSBC global Muslim network 
from 2014, until this year moving to an advisory position within the network.

Umer has been actively involved in Ethical and Islamic Finance for the last decade, 
having advised the UK Government and the UNDP, amongst others, on 
financial inclusive measures as well as aligning sustainable development goals to 
the private sector. 

Paula Vennells
Group Chief Executive of the Post Office. Joining in 2007, appointed Managing 
Director in 2010 and Chief Executive in 2012, she led its separation from Royal 
Mail Group in 2012 to establish an independent retail network of 11,600 branches, 
the largest in Europe. Previously Paula spent five years with Whitbread as Group 
Commercial Director. She began her career with Unilever and L’Oreal and held 
directorships in sales and marketing with a number of major retailers including 
Argos where she was instrumental in creating one of the UK’s first profitable 
e-commerce businesses. 

Paula is a Non-Executive Director of Morrisons Plc and Chairman of First Rate 
Exchange Services Ltd. She is an ordained minister within the Church of England.
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