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being able to speak out’ as one 

of the TOP issues that 
most needs addressing about 
company behaviour22%



Foreword
When introducing the CISI’s ‘Speak Up’ initiative Douglas Flint, Group Chairman of 
HSBC asked three questions about the global financial crisis and industry failings: 

“How could this have happened?” 

“Why did no-one see it coming?”  

“Why did nobody call out the behaviours that were  
  bound to end badly?” 

With hindsight it seems as though it should have been easy for employees and 
employers to spot the warning signs before things went wrong. However, the 
prospect of actually blowing the whistle can be daunting, fraught with fears 
of retaliation and victimisation, leaving employees unsure about how to raise 
concerns and employers in the dark.

Therefore, the CISI is seeking to promote a culture where observers of wrongdoing 
are encouraged to Speak Up at an early stage, to prevent wrongdoing becoming 
entrenched. To encourage an open culture where employees can Speak Up 
with confidence we have launched an interactive workshop and a Professional 
Refresher unit, designed to give employees the tools to know when to Speak 
Up and how to do so in the right way. This guide for CISI members provides 
information about your obligations, best practice tips and knowledge about 
Speaking Up as well as guidance on where to go if you have a concern.

Douglas Flint ended his speech by saying:

 “if society is to be confident about behavioural values it has to 
trust the industry to deliver them, and organisations have to trust 
their people to deliver.” 

For that reason, I encourage CISI members to read this guide and take on board 
the message of ‘Speak Up’.  

Richard Charnock, Chartered FCSI, Chairman, CISI Integrity and Ethics Committee and 
Chief Executive, Standard Life Wealth



What is whistleblowing?

The term WHISTLEBLOW is used when referring to the reporting, 
often via a regulator and sometimes via the media, of an action 
or activity which is being carried out, usually illegally and which 
wrongdoing the observer feels should be made public.

Why speak up?
A CISI survey asked the question “Financial incentives to US whistleblowers 
get results. Should the UK likewise offer rewards to encourage reporting of 
wrongdoing by companies?”  Over 1,100 people responded, and indicated an 
overwhelming perception that whistleblowers need a financial incentive to speak 
up or to compensate them for doing so.  

The survey’s findings demonstrate the feeling amongst financial services 
professionals that whistleblowing would, at best, not benefit them or, at worst, be 
detrimental to their career. They therefore feel that they would need a financial 
reward to whistleblow.

This is perhaps understandable. Use of the term ‘whistleblow’ 
conveys that there are serious wrongs to be uncovered. 

SPEAK UP, on the other hand, carries fewer negative implications 
and supports a more open culture, which is one of the aims of 
having a speak up/whistleblowing policy or programme.

Date: June 2014



Speak up first
Speaking up before an issue becomes a problem that requires a 
whistleblower to alert the authorities has many benefits:

 To help improve things at your firm

 To uphold professional standards 

 To ensure your integrity is not compromised

 To manage risk

 To protect the interests of the public/customers

 To help avoid scandals and disasters

 To protect the safety of your colleagues/the public



CISI Principles
Members of the Chartered Institute for Securities & Investment (CISI) are 
required to meet the standards set out within the CISI’s eight Principles. 
These Principles, which are also known as the Lord George Principles, impose 
an obligation on members to act in a way beyond mere compliance and to 
support the underlying values of the Institute.

The eighth principle states that members should strive to uphold the highest 
personal and professional standards, and the second refers to acting with 
integrity in fulfilling the responsibilities of your appointment. Fulfilling both 
of these principles would include raising concerns where necessary through 
the appropriate channels in place. If you are asked to do something, or 
witness behaviour in your firm which goes against personal or professional 
standards, or which compromises your integrity, speaking up is in line with the 
expectations of the Institute. 

Code of Conduct

Principles

1. To act honestly and fairly at all times when dealing with clients, 
customers and counterparties and to be a good steward of their 
interests, taking into account the nature of the business relationship 
with each of them, the nature of the service to be provided to them 
and the individual mandates given by them.

2. To act with integrity in fulfilling the responsibilities of your 
appointment and to seek to avoid any acts, omissions or business 
practices which damage the reputation of your organisation or the 
financial services industry.

3. To observe applicable law, regulations and professional conduct 
standards when carrying out financial service activities, and to 
interpret and apply them to the best of your ability according to 
principles rooted in trust, honesty and integrity.

4. To observe the standards of market integrity, good practice and 
conduct required or expected of participants in markets when 
engaging in any form of market dealings.

5. To be alert to and manage fairly and effectively and to the best of your 
ability any relevant conflict of interest. 

6. To attain and actively manage a level of professional competence 
appropriate to your responsibilities, to commit to continuing learning 
to ensure the currency of your knowledge, skills and expertise and to 
promote the development of others.

7. To decline to act in any matter about which you are not competent 
unless you have access to such advice and assistance as will enable 
you to carry out the work in a professional manner.

8. To strive to uphold the highest personal and professional standards.



UK Legislation
The Public Interest Disclosure Act 1998 (PIDA) was enacted in the wake of a number 
of serious incidents in the 1980s and early 1990s where workers were found to be 
aware of dangerous industry practices, but were either too scared to speak up or 
raised their concerns in the wrong way. 

The PIDA provides a framework for workers to bring malpractice concerns to 
their employer, and introduced some protection for whistleblowers. In order for 
a disclosure to be protected under the Act, it must fall into one of the following 
categories:

 That a criminal offence has been committed, is being committed, or is likely to 
be committed

 That a person has failed, is failing, or is likely to fail to comply with any legal 
obligation to which he, or she, is subject

 That a miscarriage of justice has occurred, is occurring, or is likely to occur
 
 That the health or safety of any individual has been, is being, or is likely to be 

damaged, or

 That information tending to show any matter falling within any one of 
the preceding paragraphs has been, is being, or is likely to be deliberately 
concealed. 

The Enterprise and Regulatory Reform Act 2013 amended PIDA and introduced a 
requirement for disclosures to be made in “the public interest” rather than just in 
“good faith” (as set out in PIDA). 



“…A culture …  
where speaking up  

becomes normal business 
practice … will help to 

improve behaviour in firms and 
ultimately improve outcomes” 
Note by the FCA and the PRA for the Treasury Select 

Committee regarding financial incentives  
for whistleblowers, July 2014



Top Tips
 Follow your employer’s established speak up procedures where possible – This 

creates the best chance for the concern to be addressed and things to be put right. 
It shows that you are not setting out to discredit the organisation. Regulators will 
ask if company procedures have been exhausted before taking action. 

 Be a witness, not a prosecutor – It is not your responsibility to prove 
misconduct, just to attest to what you have seen.

 Raising a concern is different from raising a grievance – PIDA protects 
disclosures made in the public interest, not issues regarding employment, which 
may be better served by a grievance procedure or by the firm’s HR team.

 Stick to ‘what, when, where, who and how’ – Whilst it is common to be exposed 
to gossip, remember to stick to the facts. When raising a concern, differentiate 
clearly between what you have seen and what you may have been told/
overheard.

 Seek advice - Seeking advice as early as possible can identify the best way 
to report concerns at an early stage. See ‘where to go for guidance’ for more 
information.

LESS THAN

HALF
of UK employees are aware 
of a speak up policy in 
their workplace (Silence 
in The City: A study of the 
experiences of financial 
services whistleblowers).

86% 
COMPARE TO of FTSE350 respondents to the 

2013 Institute of Business Ethics 
(IBE) survey of Corporate Ethics 
Policies and Programmes listed 
a Speak Up Line for reporting 
misconduct as one of the main 
elements of their company’s 
ethics programme.



Five checks when speaking up
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The first step is seeing something you believe needs to be raised. 
Consider the questions; what can you see occurring? Have you seen 
wrongdoing? Do you anticipate wrongdoing?
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EEP TRYING

The next step is to thoroughly prepare. It is advisable to make sure 
you are aware of your firm’s speak up policy, seek advice where 
appropriate and keep a full record of notes and emails.

Using the evidence you have gathered, and the advice you have 
sought, you should evaluate what is taking place in order to fully 
understand the situation.

After evaluating the situation, and if you feel it is necessary, you 
should then act. Report the issue to the appropriate person and use 
your firm’s established process.

Possibly the most important step is to keep trying. Having followed 
the earlier steps, if you feel your concerns are not being addressed, you 
should pursue them at a higher level. Re-evaluation of the situation, 
and, if necessary, further preparation, are important every time you 
raise the reporting level.



Four steps to Speak Up

1 32 4

‘Formal’ 
disclosure
• Follow internal 

speak up 
procedures 

• Formally raise 
the issue with 
line manager/
compliance/
senior 
management

Public 
disclosure
• The media

• The Government

• The internetDisclose to 
a regulator
• FCA ‘WB’ 

helpdesk

• Professional body 
(depending on 
profession)

• Seek guidance

‘Informal’ 
disclosure
• Approach the 

wrongdoer

• Speak to a 
colleague

• Informally raise 
the issue with 
line manager/HR

INTERNAL EXTERNAL



FAQs
Does speaking up make me a snitch/tell-tale?

No. More often than not, whistleblowers are loyal and dedicated employees 
who see a problem and want to put it right. Unfortunately, “whistleblowing” 

still has negative connotations, but a supportive culture within a company can 
help to change this. Any employer or employee who subjects a whistleblower to 

victimisation can be held liable under PIDA.   

My firm doesn’t have a speak up / whistleblower 
policy – who do I report to?

Even if you are unaware that your employer has a speak up 
policy in place, it is important to check if that is the case before 

taking any action. However, if your employer does not have 
a policy in place, you can call the FCA’s WB Desk or call Public 

Concern at Work for guidance on where to go (see below).  

What should I do if I live outside the UK?
Public Concern at Work have published a list of organisations around 

the world that provide advice and information on whistleblowing - 

http://www.pcaw.org.uk/international-law

Is reporting confidentially better than reporting 
anonymously? 

Reporting confidentially allows an employer to fully 
assess the issue and obtain more information if necessary. 

Anonymity may seem more appealing, but it means the 
employer is limited when performing further enquiries, no 
one will be able to reassure you or report back, and it also 

limits protection available to the whistleblower under PIDA.

Can I blow the whistle to CISI?
CISI are not ‘protected persons’ under PIDA and are unable to process 

whistleblowing disclosures made by its members or the public. Therefore, CISI 
members are encouraged to contact the relevant regulatory authority should 

they wish to blow the whistle outside of their firm.

INTERNAL EXTERNAL



Where to go for guidance

FCA WB desk

The FCA encourages employees to use reporting 
procedures in their own workplace in the first instance, but 
notes that they may contact the FCA’s Whistleblowing Desk 
(‘the WB Desk’) in the following circumstances:

• if there aren’t any procedures in their own workplace;

• if a whistleblower is uncomfortable or not confident 
about using the procedures; or

• the procedures have been followed but the whistle 
blower is concerned by the nature of the response, or lack 
of response, by their firm.

Prescribed persons 

The Government publishes a list of 
regulators and individuals to whom a 
protected whistleblowing disclosure 
can be made. 

Public Concern at Work

PCaW is the UK’s leading 
whistleblowing charity and 
gives advice to individuals 
with whistleblowing 
dilemmas at work as well as 
supporting organisations 
with their whistleblowing 
arrangements. 

All of these resources are available under the ‘further resources’ 
section of the speak up page - cisi.org/speakup
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THE INTERACTIVE WORKSHOP

The CISI interactive workshop has been developed to encourage staff across your 
company to consider how to approach challenges and dilemmas. Colleagues will have 
the opportunity to discuss and debate a series of true to life scenarios, and understand 
how to speak up with confidence. 

Using interactive discussions and live voting, the Speak Up workshop encourages 
participants to think about how they can, and would, respond to potential issues within 
their workplace.

THE PROFESSIONAL REFRESHER 

The CISI “Speak Up” Professional Refresher module explains the background and 
legislation behind whistleblowing and educates individuals on the best way to speak up 
in the workplace.

LEARN MORE

cisi.org/speakup crm@cisi.org +44 20 7645 0670



cisi.org/speakup


