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Who Should Read This 
Research?

The Fintech and Challenger Bank (F&C) sector is an area the 
CandidateX team have recruited and worked in.  It is a natural 
starting point for our research due to its familiarity and 
understanding of behaviours.  We were keen to understand if 
some of the trends and behaviours we had been experiencing 
were reflective within the findings.



The sector has seen a lot of positive PR over recent years. By 
nature, the businesses that operate within this sector are 
perceived to be innovative, disruptive, and progressive. These 
terms have not gone unnoticed by the UK government. The Mayor 
of London has frequently included FinTech and Challenger Banks 
on international trade missions. As such, the report should be of 
great interest if you fall into one of the following categories:



Senior leader - this report provides insight into how you might be 
viewed by your customers and external partners



Senior HR and/or D&I individual - this report will aid your 
understanding of how your sector compares to one another



Employee - who harbours ambitions to progress to leadership 
levels, this report will help channel your thoughts on the most 
progressive businesses to work for.



Candidate - considering the F&C sector, this report will help 
shape your thought process.



Customer - who values a provider’s D&I agenda, activity etc, 
towards the top of your requirements. This report will provide a 
platform to measure against your personal criteria you place on 
businesses.



Government - seeking to promote progressive businesses. This 
research will provide the tangible evidence in your decision 
making
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Today’s FTSE 100 and 250 Boards do not 
reflect the society we live in, nor do they 

reflect the international markets in which they 
operate. Whilst we are making good progress 
on gender diversity in the Boardroom, we still 
have much to do when it comes to ethnic and 

cultural diversity.

Sir John Parker, Chairman of the Parker Review 
Committee
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Reporting about ethnicity
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Ethnicity and race 


Like .Gov, CandidateX refer to ethnicity and not race. This is because 

our methodology asks participants for their ethnicity and not their race. 

This is also consistent and in keeping with established methods which 

helps people to understand our data. 


Unlike .Gov data, which captures specific mandatory data in it’s census 

and other surveys, we are unfortunately (for this research) unable to 

provide specific detail and information for ethnic minorities ie segment 

Black Caribbean / Black African. 



Use of acronyms 


Condensing lots of information around a subject for convenience via 

the use of initials or acronyms is popular, appealing and attention 

grabbing. 


A clear use of acronym in presenting ethnic group data is BAME. 


BAME is a term used in the UK to refer to Black, Asian and Minority 

Ethnic people. At the last National census (2011), there was over 7.6 

million people categorised as BAME in Britain. 



The term BAME is widely used by organisations, public and government 

bodies and in similar research pieces etc. The appropriateness of the 

term has previously and continues to be discussed today. Language is 

powerful and appropriate use in ethnicity data capture is a (collective) 

responsibility for policy makers, organisations and individuals who 

advocate inclusion. The challenge is creating and ensuring appropriate 

terms to enable those from a diverse ethnic heritage to not be 

marginalised but share in societal equity. 



BAME is used within this research for no other reason than familiarity, 

but it is our intention throughout our work to enable and continue these 

(often difficult) conversations to understand, create and utilise the 

preferred terminology which is sensitive to how ethnic groups identify.


We are challenging ourseles to create a more real and relevant term.





Foreword 

by Sunil Dial 


Co-Founder, CandidateX 

He/His/Him 
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Having worked in the Fintech, Challenger (F&C) sector and recruited at senior levels, my 

expectations were not too different to what we uncovered within the research re: 

statistics and trends.  However, with the recent events relating to George Floyd and the 

public outcry to improve D&I within society and the workplace, we expected a better 

level of engagement.  Businesses around the globe are reassessing and engaging with 

partners within the D&I discussion to ensure they are visibly making the necessary 

changes.  A progressive industry sector such as the F&C should be leading this 

movement.


Post review of the findings within the research, I have come to the conclusion that there 

are three key areas that are preventing the F&C businesses from truly honouring their 

tagline as a ‘progressive, innovative and dynamic’ sector. 



These key areas are 


1) Investors 


2) The accountability of HR and senior leaders 


3) Transparency



                             The pressures of investment



With the joys and fulfilment of investment comes the pressures of having to succeed 

and hit financial milestones. Investors such as private equity and venture capitalist will 

usually implement a 3, 5 or 7 year plan to maximise potential and achieve valuation 

targets. As such, the natural go to recruitment strategy consists of targeting the same 

population of senior candidates who have operated at the large corporate levels. 

Individuals who have done it all before and possess the scars of experience on their 

backs. Whilst this strategy is understandable to an extent and less of a risk when 

investing in the most suitable people, it is not the most progressive or innovative which 

is in keeping with the sector.  I have engaged with many diverse individuals who possess 

all the transferable skills and experience from other closely aligned sectors.  From the 

EY Parker review, we are aware of the demographics within the larger corporate senior 

leadership teams. Thus, this will evidently lead to the same biased/systemic behaviours. 

It’s a cycle, and the same trends we see in the FTSE companies can repeat itself at this 

level. 



The F&C’s should be a sector where a more diverse pool of leaders is encouraged to 

gain that specific growth experience. That way they can be considered for the same 

positions where these types of strategies are required. The cycle can then be broken, 

and we should then see an increase of BAME leaders in the mid to long term. 


Therefore, does the onus of increasing more diverse leadership teams within these 

businesses fall onto investors? Should we be seeing the same narrative Legal & General 

have displayed challenging the FTSE companies with quotas or targets? I for one think 

those with the purse strings pushing for such a change, would yield faster results and 

ultimately create the real impact of balancing equity for underrepresented founders. 


I have been in meetings with PE’s who invest into the sector, and unless there is an 

external consultant in the room, Diversity and Inclusion (D&I) is not on the first page of 

agenda points. It is important to note that many investors are prestige and brand buyers.   

When it comes to recruitment at senior levels, they very rarely step outside of the major 

executive search firms.  This recruitment strategy is again deemed lower risk as these 

historical brands possess the bigger portfolio of candidates.  However, what is evident, 

are the search firms’ ability to step outside of existing networks which naturally leads to 

the same pool of candidates.  There are many independent, niche, search firms who 

have the industry experience and ability to identify progressive talent, but they, like us, 

are rarely given the opportunity to introduce ‘progressive diverse talent’.  Investors need 

to reimagine their recruitment strategy. 













The question remains, if the dynamic sectors outside the FTSE are not focusing on 

the makeup of their leadership teams, then how are we going to breed future 

diverse leaders? Maybe, the businesses within the F&C sector have development 

plans to change the current landscape. However, what was noticeable, was the 

silence CandidateX experienced when approaching these businesses to participate 

in the research. The lack of noise is a concern. 




                 Are the right people sitting around the table?



I have sat with senior HR practitioners and senior leaders providing (pro-bono) 

insight into the market and trends, whilst wearing my executive search hat. Many of 

the discussions have specifically centred around identifying and attracting females 

into the business. It was apparent that many saw the gender variable as an easier 

and obtainable target to adhere to D&I metrics or directives. There were rarely any 

discussions around other aspects of D&I. However, despite all of this, I would have 

still expected to see a significant representation of women within the leadership 

population. Naturally, there is a big difference between talking about hiring more 

women and doing so. 



I have previously written about my encounters with HR and specific D&I leads within 

businesses, but I believe there needs to be more focus on the types of individuals 

required to make a positive impact within this role. D&I is a very broad discussion 

and the fact that many businesses within this sector have limited awareness (judging 

by their propositions/commitments), highlights the need for more guidance on how 

to hire the right talent and build the most effect culture. For me, a senior HR or D&I 

individual should sit within the leadership team, but they should all share the same 

vision of building a diverse business. If this vision is not shared, then the dynamic of 

that team is flawed, and progress will be challenging. 




                    Transparency



More transparency and monitoring of D&I trends in so called ‘progressive’ industries 

is required, otherwise change will be very slow. The biggest concern is around 

attraction of diverse talent and future leaders. Gen Z place D&I values towards the 

top of priorities when evaluating job opportunities. It is only a matter of time before 

they see through the PR exercises and words such as “innovation” and “disruptive”. 

The sector faces a drain in attracting potential diverse talent.



On a promising note, whilst conducting the research we did come across businesses 

who have taken the lead in publishing the demographics of their workforce. This 

provided great insight into their values and as a candidate, I found myself more 

compelled to investigate these businesses with positive intrigue. The next steps will 

be to test the willingness of the other businesses within the sector to adopt a 

similar transparent approach. Combine these initiatives with publishing hiring 

statistics at senior levels and the sector will be one of the first to demonstrate a 

truly progressive D&I footprint within the UK.



The impact of the pandemic and BLM movement in 2020 is seen by many as a 

pivotal point in the D&I discussion. Employees, consumers etc are more aware and 

interested than ever of how a business is structured and conducts itself. However, 

the lack of engagement from organisations within the sector with this research 

speaks volumes. We plan to refresh this research in 2021 and I am hoping to see a 

positive change in engagement data we have published this year, reflecting our 

diverse workforce.



This research is not meant or positioned to be an excuse to ‘knock’ the businesses 

identified. The research should and can be utilised to implement a forward-thinking 

approach when it comes to D&I. However, this only be accomplished through active 

collaboration and partnerships. 
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Guest Foreword 

The world of Fintech and Challenger banks is uniquely positioned to lead 

the way in accelerating inclusion and diversity not only across Financial 

Services but across society as a whole. Influencing societal shift remains 

our biggest challenge when it comes to inclusion and diversity.


Their innovation, creativity and agility represents a unique opportunity to 

look at inclusion and diversity with a different lens. As is now evident, 

previous and current often well intended actions are simply not working or 

at the very least not shifting the dial quickly enough. 



Unfortunately, recent diversity data in the report produced by CandidateX 

does not reflect the assumption that this sector is disrupting and leading 

the way... at least not yet. There are many reasons for this as the report 

explores  pointing towards other more pressing business priorities.



Just imagine the opportunity an integrated laser focus on this agenda 

would create not only for the Financial Services industry but far beyond. 

The progressive Fintech and Challenger bank sector is well placed to bring 

its  agile advantage and collective voice to bear on the age old question of 

how we "fix" the longstanding, complex issue of inclusion and diversity.



As we become a more diverse yet remotely dispersed society, there has 

also never been a better time to look now to these organisations willing to 

rise above and assert their voice and muscle in the spirit of creating a 

more equitable world. We are listening...





by Dawn Jackson


Founder, CoachInclusion
She/Her/Hers 
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Guest Foreword 

by Martyn Beauchamp


NED CAF Bank 

He/His/Him 
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If UK fintech is the defining financial services innovation of our era, our deficit in 

diversity and inclusion is emerging as a defining insight. Fortunately, by its very 

DNA, Fintech has an unrivalled opportunity to lead the way in creating diverse, 

equitable and inclusive (DEI) cultures. 



Enlightened firms know that increasing the numbers of under-represented 

people at work doesn't guarantee anything. Progress emerges only when 

organisations figure out how to harness the power of difference among their 

colleagues. And If Fintechs are anything, they thrive on being different; the UK 

sector secured a record $48bn investment through 2019 by trading on its 

uniqueness. We also find that diversity and inclusiveness thrives in cultures that 

foster learning, inquiry and the type of courageous conversation that was 

needed to make sense of the often tragic events of 2020. Here, again, UK fintech 

is well-positioned to lead the way, as the sector has learning, inquiry, courage 

and openness flowing at its core.



But UK Fintech must be more than the natural home for DEI. For UK Fintech to 

realise its boundaryless potential, DEI must be its heartbeat: anything less will 

limit the sector’s capacity to innovate, because voices aren’t heard, ideas are 

missed, talent is lost.



Candidate X’s ground-breaking work has started an important debate: what 

more can UK Fintech do to harness the power of difference within its unique 

culture? I’m hoping we’ll see demonstrably more engagement in the debate next 

time, which will give us a clearer idea of where we are, and how much work 

remains to be done. Because if the sector gets this right, it will unlock an 

extraordinary pool of human potential that will cement UK Fintech’s status as a 

sustainable force for good. 




Executive Summary

CandidateX will be undertaking a series of research initiatives on 

highlighted progressive industry sectors within the UK. The research will 

focus on “BAME” and Female Representation within the leadership 

teams (Excl. non-director positions) of these businesses. Individuals who 

are part of the leadership team have day to day responsibilities and 

influence within the business 



To kick things off, the research will be concentrated on the UK Fintech 

and Challenger bank (F&C) sector. 



Key summary notes:


•	37 Fintech and Challenger Banks were mapped out


•	Each business required over 50 staff members to be considered


•	Every business researched were approached and asked to validate the 

statistics.  Only GoCardless responded.  


•	328 senior leaders were identified


•	75 female senior leaders (22.8% of population)


•	6 out of the 74 female representatives are BAME (8.1%)


•	29 BAME individuals in total (8.8% of population)


•	19 out of the 37 businesses (51.4%) researched had no BAME 

representation within the leadership team


•	6 BAME CEO's of which only 2 who are not founders (16% of 

population) and (5% non-founders)


•	0 female BAME CEO’s



The statistics do not paint a very diverse picture of these businesses.  It 

certainly does not correlate to terms such as progressive and innovative 

which are associated with the sector.  These terms should include 

diversity and inclusion within its characteristics.


 


Over the past three to four years there has been a magnifying glass 

placed over some of the biggest companies who make up the FTSE. 

Questions and discussions are ongoing about how we can diversify the 

leadership teams within these businesses. Why is there a lack of 

diversity amongst this population and how can we put initiatives in place 

to make level of seniority more inclusive. 



For large corporates within the FTSE there is the counter argument that 

specific experience and skill sets are required at this level, and due to 

systemic behaviours and processes this only benefitted white males. As 

such, unless a large corporate invests into the layers below senior 

leadership or considers BAME and Female candidates from other 

industry sectors (where BAME and Female leaders are more prominent) 

the change at senior levels will be slow. Therefore, the focus on 

‘progressive’ industry sectors is so important. If we accept change will 

be slow within the larger businesses, then sectors such as F&C has the 

potential to provide a platform for diversity and inclusion. 



It is important to note, that according to research, Gen Z individuals are 

attracted to sectors that display these progressive behaviours and 

values. These are very positive signs for Fintech and Challengers. The 

sector has the potential to lead the way and produce the leaders of 

tomorrow. 







The subject of diversity and inclusion touches upon every sector, industry 

and role. Currently the topic is generating a huge amount of interest, debate 

and discussion. Stories, tragedies and experiences from all areas of our 

wonderful diversity have inspired change and justice. The challenge has 

been made to organisations to meet this spotlight with action and 

representation.



It needs to be stated that reporting on D&I representation isn’t a new 

phenomenon. Coverage of organisational diversity has been in play for 

some time. Most widely known is the work conducted by The Parker Review 

Committee. A report examining 1050 director positions across the FTSE 

100.



The work Sir John Parker and his team conduct for reporting on Ethnic 

diversity of UK boards is crucial in our visibility and understanding of 

diversity and inclusion at some of the largest and most renowned 

organisations. 



In tandem other organisations have been instrumental in reporting on 

diversity of women in leadership. Bringing more coverage, awareness and 

transparency. Deloitte’s research; Data-driven change, Women in the 

boardroom (2018) is a global perspective in its sixth edition. (Deloitte’s 

Global Chair is Sharon Thorne).



CandidateX thanks them for their work, influence and establishing 

expectation.
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Comparing UK Fintech/Challenger 


with FTSE



172 directors of colour in the FTSE 350 

holding




178 director positions, this amounts to 

7.5% of all FTSE 350 directors where we 

know the ethnicity of the individuals




59% companies did not meet the target 

of having at least one director of colour 

on their board - FTSE 100 & 250



There is a concentration of directors of 

colour in a small number of companies. 


Eight companies account for nearly 25% 

of the directors of colour



*Note, the Parker’s review numbers include Non executive 

board members



29 Senior directors of colour across the 

UK Fintech and Challenger Bank of over 

50 employees



51.4% resarched organisations do not 

have at least one Senior Executive who 

is a Person of Colour





Similar to the Parker’s Review there is a 

concentration of directors of colour in a 

small number of companies. 


5 companies account for 44.8% of the 

Senior Executives of colour





The Parker’s 
Review

Research
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Total Companies Analysed - 516



Financial Services percentage of 

Women on boards - 22.9%




Number of companies with 33%+ 

women on boards


FTSE 100 / FTSE 250 - 38/66




Number of women CEOs


FTSE 100/FTSE 250 - 6/6


 


Number of all-male boards - 0


FTSE 100


Number of all-male boards - 5


FTSE 250













Deloitte 2018 
Research

Total Companes Analysed - 37



CX Research percentage of Women 

Senior Leaders - 22.8%




Number of companies with 


33%+ senior leaders - 12 / 37





Number of women CEOs


in CX reserch - 2



Number of all-male senior 

leadership team - 6





Research



UK Fintech and 

Challenger Banks 

mapped and 

contacted with our 

research

Who did we cover?

==

37

Organisations
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 >50




 

staff members



Who’s in?

Paragon

Hampshire Trust

 Bank

Pepper Money UK

Lendinvest Capital on Tap World Remit
Iwoca Ezbob MarketFinance

ShawbrookUnity Trust Bank Allica Bank

CashplusTandem Bank

Chetwood Bank

OakNorth Metro Bank Atom Bank Revolut Starling Bank Monzo Bank

Zopa ClearBank Masthaven Monese Aldermore

Tide Bank Secure Trust Soldo Redwood Bank

Castle Trust 
Bank

Funding Circle Transferwise Curve

One Savings 
Bank

GoCardless JaJa Finance
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How did we create this report?


 
Methodology


Data on companies’ senior leaders was obtained through available public media.  


Data was collected between October 2020 and November 2020.



A survey to capture and validate public findings was sent to all companies 

identified within the research criteria.  



https://candidatex.typeform.com/to/IunIu502



CandidateX reached out to stated media communication and/or Senior HR 

contacts within these businesses with the survey. 


Each company was asked to participate in the research and confirm the 

population of the leadership team, number of BAME, female, BAME female 

individuals within the team.  



Note: Senior executive leader is defined as an individual who has board 

responsibility within the business.  Excl non-executive responsibilities.



Results are not fully comparable to previous years as this type of research has 

never been extensively conducted within the sector.  However, where possible, 

data has been utilised from the most recent (2020) Parker’s review which includes 

the government’s gender pay gap report.



A list of sources utilised for this research:


•	Company websites


•	LinkedIn


•	Companies House


•	‘Ethnic Diversity Enriching Business Leadership’ An update report from The       

Parker Review


•	Sonovate


•	Crunchbase


•	Gender-pay-gap.service


•	Craft


•	Deloitte


•	Sifted


13



Who responded?

Paragon

Hampshire Trust

 Bank

Pepper Money UK

Lendinvest Capital on Tap World Remit
Iwoca Ezbob MarketFinance

ShawbrookUnity Trust Bank Allica Bank

CashplusTandem Bank

Chetwood Bank

OakNorth Metro Bank Atom Bank Revolut Starling Bank Monzo Bank

Zopa ClearBank Masthaven Monese Aldermore

Tide Bank Secure Trust Soldo Redwood Bank

Castle Trust 
Bank

Funding Circle Transferwise Curve

One Savings 
Bank

JaJa FinanceGoCardless

14

GoCardless



Numbers of Senior Executives by 
organisation
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The Numbers at the Top


What did we find? 
Leadership



328 Senior 


Leaders Identified 

75 Female


 Leaders Identified  

(22.8%)

29 BAME


 Leaders Identified


(8.8%) 

6 Female BAME


 Leaders Identified


(1.8%)


Diversity of Senior Leaders 
By BAME/Female

Diversity of CEOs
By BAME/Female

37CEOs identfied
6 BAME CEOs 

identified 


(16.2%)

2 Female


CEOs identified


(5.4%)

0 Female BAME


CEOs identified


(0%)

What did we find? 
Leadership
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Number of BAME Senior Executives  

by organisation 
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0
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 Diversity of the Organisation
By BAME

What did we find? 
Leadership
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Number of Female Executive Leaders

by organisation



75female leaders  

328 


Identified Senior Leaders

6 

of reported


Organisations with 


0

Female Senior


 Executives

What did we find? 
Leadership

 Diversity of the Organisation
By Female



Reporting on metrics, gauging status and progress of diversity and inclusion 

strategy across the F&C sector cannot be complete without illustration of 

pay. Equal opportunity must also mean equal pay. 



It is important to clearly state unequal pay for men and women has been 

illegal for 50 years in the UK. 



So then, what is the gender pay gap?


“The gender pay gap is an equality measure that shows the difference in 

average earnings between women and men”. - Gov.uk



It does not show differences in pay for comparable jobs. 



In the UK, this is an obligation of companies with more than 250 employees. 

Using resources at the Gov.uk site, we determined 14 of our 37 reported 

organisations would be in scope. Due to the pandemic, obligations of the 

report were suspended this year. 



The organisations who fall within this obligation are:























It’ll be interesting to see correlations between those required to report and 

representation of Senior Female Execs. 



What are the causes of the gender pay gap?


There certainly isn’t one overriding factor. It is complex and intersecting with 

many layers. 



Factors such as over-represention of women in insecure, hourly employment  

and in typically lower paid sectors. Life changing events such as giving birth 

and a subsequent maternity leave, challenges women in their careers unlike 

any a man can experience. Impacting their progress of the career ladder in 

senior and often more pay roles.



These sectors are also the hardest hit by the pandemic, (such as hospitality, 

leisure, retail and tourism), female workers have consequently lost their jobs 

or been furloughed at a higher rate than men (Independant). These factors all 

affect the gender pay gap and the impact of the furlough will be clearer in the 

upcoming round of reports due in April 2021.



Organisations need to be ready. 





The Gap
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Gender Pay Gap

Organisational Comparisons

Number of 


Senior 

Exec/Female

Organisation

Aldermore


Atom Bank


Funding Circle


GoCardless


Metro Bank


Monzo Bank


One Savings Bank


Paragon Bank


Secure Trust Bank


Shawbrook Bank


Starling Bank


Transferwise


World Remit


Zopa


1


2


3


2


6


4


1


3


1


1


6


0


3


4




Definitions 






You may find useful ...



The mean hourly rate is the average hourly wage across the entire 

organisation so the mean gender pay gap is a measure of the difference 

between women’s mean hourly wage and men’s mean hourly wage.



Pay quarters are calculated by splitting all employees in an organisation 

into four even groups according to their level of pay. Looking at the 

proportion of women in each quarter gives an indication of women's 

representation at different levels of the organisation. We focused on the 

top pay quartile.





Gov.uk
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Gender Pay Gap

% Difference in hourly rate (mean) 

0 6030 40 502010

Secure Trust Bank
56.1%

One Savings Bank
43.1%

Paragon Bank
41.4%

Shawbrook Bank 38.2%

GoCardless 35.8%

Aldermore
28.8%

Atom Bank
27.9%

Zopa

25.5%

Transferwise
23.3%

Metro Bank
20.1%

Monzo Bank
19.3%

World Remit Not Provided 

Starling Bank Not Provided 

%
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Funding Circle Not Provided 



Gender Pay Gap

% Women in top pay quartile 


0 4020 3010

World Remit Not Provided 

Starling Bank Not Provided 

Funding Circle Not Provided 

One Savings Bank
32%

Metro Bank
32%

Paragon Bank
26.6%

Monzo Bank
26.1%

Aldermore
26%

Atom Bank
25.6%

Shawbrook Bank
19.1%

Secure Trust Bank
18.2%

Zopa

18%

Transferwise
16%

GoCardless 15%

%
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Gender Pay Gap

% Difference in bonus pay (mean)


0-20 8040 6020

World Remit Not Provided 

Starling Bank Not Provided 

Secure Trust Bank

80.5%

Funding Circle Not Provided 

Paragon Bank
77.7%

One Savings Bank
76.8%

Shawbrook Bank
55.1%

GoCardless
48.3%

Aldermore
48.1%

Atom Bank
45.5%

Zopa
 40.5%

Metro Bank
30.6%

Transferwise
17%

Monzo Bank-18.9%

%



Conclusion
by Man Wong


Co-Founder, CandidateX 

He/His/Him
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Thank you for your interest in our research. 



The promise of fintech was to democratise access to financial services and 

instruments, particularly for underserved communities, but this can only be 

achieved through diversity of thought. The first step towards realising this 

promise and potential is creating an industry that is inclusive at heart, and 

engages diversity through not only representation but empowerment. To do 

this we need to understand the current landscape, to have visibility of the 

diversity within Fintech and Challenger Bank organisations.



Reporting diversity numbers at senior levels has been crucial in our ability 

to monitor, track and measure progress made in engaging underrepresented 

groups for some time now. The FTSE has benefited from this insight through 

these efforts and our report is the first of its kind for the F&C sector. 

CandidateX hopes to create similar impact for awareness of diversity at 

senior, decision making levels and through data, aid organisations in 

establishing a basis of on-going improvements and measures for an inclusive 

culture. 



Our social consciousness about equality, diversity and community has never 

been more acute. Interested parties and stakeholders include existing and 

potential clients, investors, current and future employees, and the 

communities these organisations look to serve. Embracing and 

demonstrating inclusion, though is not a legislative requirement, is now 

almost certainly an expectation from all parties. 



This report is intended to help create a baseline for the F&C sector through 

a diversity in numbers perspective. Undoubtedly there is some interesting 

insight to be derived, but not strictly surprising in results. Predictably we 

discovered numbers for BAME and Female representation across senior 

levels and at the CEO position predictably to be in the minority. Figures 

taken from .Gov around the gender pay gap unsurprisingly highlights the 

continued work needed to provide balance in these positions and initiatives. 

By making data available and accessible to an audience we bring other 

organisations and sectors into view with the FTSE. Given equality is a 

collective responsibility, organisations of all sizes and types should be 

investing to create and maintain an inclusive culture which supports equality. 
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Numbers is the obvious measurement in monitoring progress. However, used 

in isolation, there is little context or real understanding as to where 

organisations are on their specific diversity and inclusion journey. For me 

discovering 6 BAME and 2 Female CEOs from our 37 organisations was not 

surprising. However, seeing 26 from the 37 organisations without a diversity 

statement and only 11 from 37 with accessibility considerations was 

disappointing (see Appendix). We were also dismayed with how so few 

responded to our survey - one. Willingness to collaborate, share and 

discover in diversity and inclusion is the type of context that we need that 

can really help measure progress. In my (humble) opinion, willingness is the 

first step towards inclusion. 



We hope to create future editions of this and other research pieces with 

stronger collaboration with organisations and welcome the same with 

government and academia. They are invited to have the opportunity to be 

part of the conversation that really concerns them, their customers, and 

their people. Through this willingness, better understanding, insight and 

strategy can be achieved, starting by understanding the health of the 

organisation’s diversity and inclusion culture. At CandidateX we call this 

your diversity and inclusion heartbeat. 



Looking ahead we hope to see the impact and progress existing and new 

efforts will be making for diversity, inclusion, equality and equity in the 

workplace. Reporting produced such as those by The Parker Review, 

Deloitte and government policy will maintain the transparency required to 

hold organisations accountable for their responsibilities to equality. Some 

have already reacted by voluntarily producing Ethnicity pay gap reporting 

and other internal initiatives.



We hope with strategic collaboration from both organisations and 

candidates we can create the CandidateX Inclusion Standard. The ambition 

of the standard will include all groups of our wonderful diversity and look to 

understand what is relevant to them in the inclusion conversation. We 

encourage organisations to focus on deliberate actions, over positioning and 

performative allyship. CandidateX can help you engage and harness the 

wide, diverse talent that is available. We look forward to working with you. 



Together we Can



Our Mission

To accelerate inclusion in the 

workplace, enabling a true 

sense of belonging where 

every voice is heard.
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Build a diverse 

company with 

inclusion at the 

heart.

 sERVICWS 

Talent


Engage a diverse talent pool.


- Data-led retained assignment hiring


- Sector and industry market mapping


- Talent pipelining 


 sERVICWS 

Consultancy through collaboration


Find your D&I heartbeat.


- Audit, assess and educate


- Curating tailored Inclusion strategies


- Embedding Inclusion into the fabric of 

your organisation with governance and 

accountability


- Align your diversity, equity and 

inclusion strategy with commercial 

goals



 sERVICWS 

Technology 


Talent intelligence Platform


- Divesity and sentiment data insights 

and analytics for your applicant 

funnels 


- Next gen brand engagement


- Equality-led hiring with anonymisation 

technology


Book a demo today


Why CandidateX?


Our commitment is to build a business 

for workplace reform and social change, 

which will positively impact the lives of 

under-represented groups. A business 

with an altruistic philosophy dedicated to 

equal opportunities. 
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Over to you

Thank you for your interest. 


We’d love to hear from you. Tell us what you think of our work and 

provide your comments on our findings.



If you’re a member of an organisation within this report of course, we’d 

welcome a reply on our findings and discuss collaborative ways to 

improve inclusion and diversity in this and other key industries. 



Changing the landscape for diversity and inclusion is a collective 

responsibiliy and we welcome your ideas, experiences and thoughts.
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1. Data* - Actual numbers of the size of the executive team, % and actual numbers of those who 

are female, BAME and those that are both female and BAME within senior leadership roles.



2. D&I Statement - These are statements of commitment to celebrating diversity of its teams 

and championing inclusion. For the purpose of the report, CandidateX has not broken down 

and analySed the statements, but marking “YES” if the organisation exhibits one. Important to 

note, that these statements are varying in detail and depth.



3. Accessibility - This is a surface level look at what considerations have been made for the 

disabled communities. Considerations included direct website accessibility (coded) and plugins. 

Further detailed coverage will be on future reports.



4. Specific Initiatives - We observed specific initiatives which the reported organisations 

endorsed or was associated with.


Initiatives included both mandatory and non - mandatory initiatives. 


- Gender Pay Gap Reporting 


- Women in Finance Charter


- Diversity reporting


- Disability Confident 


- Board diversity policy 


- Employee groups/guilds


- Published diversity data for colleagues


- Race at work charter


- Tech Talent Charter



*We wanted to write a personal note to LendInvest who sadly lost Angelie Panteli - their CFO on 

Monday the 30th of November. We are saddened to hear of her passing and send our 

condolences to her family, friends and colleagues. Angelie will be sadly missed by all that knew 

her and a loss for the industry she provided much inspiration for. 


We created this report just before her passing and have kept her within the findings. 





What did we analyse?






Overview of the organisation

Appendix
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Organisation # Execs % BAME

Represented 

(#)

% Female 
BAME


Represented 
(#)

D&I statement

 

 Accessibility

Considerations

Specific 

Initiatives

% Female

Represented 

(#)

Aldermore 8 25% (2) 12.5% (1) 0% (0)

0% (0)

0% (0)

0% (0)

0% (0)

0% (0)

Not visible Not visible

Women 
in 

Finance 
Charter

Gender 
Pay Gap

Report

Gender 
Pay Gap

Report

Organisation

Allica Bank 7 0% (0) 0% (0) Not visible Yes Not visible

Atom Bank 9 11.1% (1) 22.2% (2) Not visible Not visible

Women 
in 

Finance 
Charter

Tech 
Talent


Charter

Capital on 

Tap

Cash Plus

9 0% (0) 33.3% (3) Not visible Not visible Not visible

6 0% (0) 16.7% (1) Not visible Not visible Not visible

Castle Trust 10 0% (0) 20% (2) Not visible Not visible Not visible

Not visibleChetwood 14 7.1% (1) 35.7% (5) 0% (0) Not visible Not visible

ClearBank 8 0% (0) 25% (2) 0% (0) Yes Not visible Not visible

Not visibleCurve 5 0% (0) 20% (1) 0% (0) Not visible Not visible

Ezbob 11 0% (0) 18.2% (2) 0% (0) Not visible Not visible Not visible

Funding 

Circle

8 50% (4) 37.5% (3) 12.5% (1) Yes Yes

GoCardless 11 9% (1) 18.2% (2) 9% (1) Not visible Not visible Not visible

Not visible

Hampshire 


Trust


Bank

10 0% (0) 20% (32 12.5% (1) Not visible Yes

Iwoca 8 12.5% (1) 37.5% (3) 12.5% (1) Not visible Not visible Not visible

O

v

e

r

v

i

e

w
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Organisation # Execs % BAME

Represented 

(#)

% Female 
BAME


Represented 
(#)

D&I statement

 

 Accessibility

Considerations

Specific 

Initiatives

% Female

Represented 

(#)

JaJa Finance 8 0% (0) 25% (2) 0% (0)

0% (0)

20% (1)

0% (0)

8.3% (1)

0% (0)

Not visible Not visible Not visible

Not visible

Gender 
Pay Gap

Report

Gender 
Pay Gap

Report

Gender 
Pay Gap

Report

Employee guilds 
for women, 

wellbeing, pride. 
BAME, parents & 

carers

Gender 
Pay Gap

Report

Annual 
Diversity 
Report.

Partnerships 
with Signly 

and RAD for

accessibility

Colleague 
Diversity 

Data 
Published 

Organisation

Lendinvest 10 0% (0) 30% (3) Not visible Not visible Not visible

Not visibleMarketFinance 5 40% (2) 20% (1) Not visible Not visible

Masthaven

Metro Bank

7 14.3% (1) 14.3% (1) Not visible Not visible Board Diversity 
Policy

12 8.3% (1) 50% (6) Yes Yes

Monese 8 25% (2) 0% (0) Not visible Not visible Not visible

Monzo 11 27.3% (3) 36.4% (4) 9.1% (1) Yes Yes

OakNorth 7 29% (2) 14.3% (1) 0% (0) Yes

Yes 

accessible products 

and services via 
AbilityNet

Not visible

One Savings 
Bank 12 0% (0) 8.3% (1) 0% (0) Yes Not visible

Paragon 11 0% (0) 27.3% (3) 0% (0) Not visible Yes Not visible

Pepper 

Money UK

5 0% (0) 0% (0) 0% (0) Not visible Not visible

Redwood 

Bank

14 0% (0) 28.6% (4) 0% (0) Not visible Not visible Not visible

Revolut 17 11.8% (2) 11.8% (2) 0% (0) Yes Not visible

Secure Trust 9 0% (0) 11.1% (1) 0% (0) Not visible Yes Not visible

O

v

e

r

v

i

e

w

Women 
in 

Finance 
Charter

Disability 
Confident 
employer
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Organisation # Execs % BAME

Represented 

(#)

% Female 
BAME


Represented 
(#)

D&I statement

 

 Accessibility

Considerations

Specific 

Initiatives

% Female

Represented 

(#)

Shawbrook 10 0% (0) 10% (1) 0% (0)

0% (0)

0% (0)

0% (0)

0% (0)

0% (0)

Yes Yes
Gender 
Pay Gap

Report

Gender 
Pay Gap

Report

Signed 
up to the 
race at 
work 

charter

Colleague 
Nationality 

data 
published 

Colleague 
Diversity 

Data 
Published 

Diversity of 
workforce 
statistics

Organisation

Soldo

Starling Bank

5 20% (1) 20% (1) Not visible Not visible

12 0% (0) 50% (6)
Not visible


Ethics statement located 
Yes

Tandem

Tide

6 16.6% (1) 0% (0) Not visible Not visible Not visible

Not visible

7 14.3% (1) 0% (0) Yes Not visible

Transferwise 7 28.6% (2) 0% (0) Not visible Not visible

Not visible

Unity Trust 

Bank
6 0% (0) 33.3% (2) 0% (0) Not visible Yes

World Remit 7 0% (0) 42.9% (3) 0% (0) Yes

Zopa
8 12.5% (1) 50% (4) 0% (0) Not visible Not visible

O

v

e

r

v

i

e

w

Women 
in 

Finance 
Charter

Disability 
Confident 
employer

34



Find out more and how CandidateX can help you create an organisation 

which celebrates Diversity and embraces Inclusion

DIscover your D&I Heartbeat

ConsultancyTalent Intelligence  Community Research Content

www.candidatex.co



