
             

 

 

In this episode of the Future of Work Hub’s In Conversation podcast, Lucy Lewis speaks with Dr. Grace Lordan, Founding 

Director of the Inclusion Initiative.  

Lucy and Grace discuss whether DEI is good for business and why, amidst political shifts, employers are reframing their 

efforts to focus more broadly on respect and inclusion.  

Key takeaways  

1. Diversity is good for business: There is a business case for diversity. Research suggests that having a more 

diverse workforce does not negatively impact businesses and is likely to generate positive outcomes in the 

medium to long term.  

2. Diversity doesn't work without inclusion: Inclusion is vital to harness the potential of a diverse workforce.  

Businesses should review whether their current DEI initiatives are working and focus on building inclusive 

organisations so that diverse perspectives are heard, respected and considered.  

3. Address the impact of ageing populations: Businesses often struggle to visualise the impact of longer-term 

trends such as ageing populations on their workforce. A lack of diffusion of knowledge across generations in the 

workplace is a significant blocker of productivity, so managers must pay attention to who is visible, being listened 

to, and given opportunities within their organisation.   

4. Focus on socioeconomic inclusion: Employers can give opportunities to individuals from lower 

socioeconomic backgrounds by lifting financial barriers and offering opportunities to train later in life. However, 

managers must ensure fair distribution of opportunities and advocate for individuals from lower socioeconomic 

backgrounds to prevent organisational culture from limiting their voices and prospects. 

Snippet: 

So, I think unless we have inclusion, all of these trends that are coming with artificial intelligence are just going to 

create more inequalities in our society. That’s not a statement that I make lightly, all of the research is pointing in that 

direction and in the last industrial revolution inequalities actually widened. I think we need to think about one, how we 

create more inclusion in our organisations, whether I'm an individual, a manager or in charge of the organisation, but 

also if organisations need to think about how they create more inclusion in broader society for the customers that 

they're actually serving at this time.  
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Lucy Lewis: 

Hello and welcome to our Future of Work ‘In Conversation…’ podcast. I'm Lucy, a partner in Lewis Silkin's 

employment team and whether you're a seasoned listener or this is your first time, I'm delighted you're here to join me 

for some fascinating conversations with innovators, business leaders and thought leaders, exploring some of the 

longer-term trends and immediate drivers shaping the world of work.  

I'm delighted to be joined again by Dr. Grace Lordan who is a professor at LSE, Founding Director of the Inclusion 

Initiative, economist and labour market skills expert. Grace's research focusses on inclusive leadership, women's 

progression in the workplace, the future of work and productivity through diversity and individual success. Grace and I 

spoke in September 2022, so I'm really delighted to have her back with me today.  

Welcome and thanks for coming back, Grace. 

Dr. Grace Lordan: 

Thank you, Lucy, I didn't realise it has been so long. So, I guess I spoke to you just when we were coming out of 

Covid, which is quite interesting. We probably spoke a lot about hybrid work and virtual work, which is a very hot topic 

still today. 

IS DE&I GOOD OR BAD FOR BUSINESS? 

Lucy Lewis: 

Yeah I know, you're right. It feels like that's back on the agenda, doesn't it? And you are right we did cover a lot of 

ground, we covered remote working, we talked about the use of AI in recruitment, and obviously we did all of that 

through the lens of productivity and inclusivity. A lot has changed in some ways but as you say, a lot of this stuff is still 

on the agenda. 

One of the things I think when we look at this topic, it's quite difficult to ignore at the moment is some of the political 

changes, some of the noise that's particularly coming out of the US. We see stories grabbing the headlines that tell us 

companies are rowing back on DE&I initiatives, and we seem to be back in that place where we're starting to ask 

ourselves the question again, is actually DE&I a good thing? So, it seemed like a sensible place to start. I know it's an 

area that you and your team have been looking at, that very basic question - is DE&I good or bad for business? 

Dr. Grace Lordan: 

It's a really difficult question, Lucy. So, if you can imagine yourself joining a new job today and you have lots of 

experience in that role and you enter it on the first morning and your team and your manager ignore you. You notice 

that they're very similar to each other, then you are somebody who is a diverse person. So, if they take a photograph, 

they have a nice photograph of diverse Lucy, ideally bringing perspectives into the room but actually in the room 

where you're trying to get involved, you're being ignored.  

One of the drivers for me in setting up the Inclusion Initiative was always, in theory, we have to have inclusion for 

diversity to be good for business. So, diversity can be bad for business if you have people with diverse perspectives 

who are choosing to be in meeting rooms where they're being ignored and because of that, they're choosing to fall 

silent, they're choosing to conform, or they're choosing to leave the organisation. I use the word “choice” very lightly 

because very often we're pushed into these choices if we are the diverse person who's in the room and who's being 

ignored. But even if, on that morning, you go in and you're willing to get into an argument, if no one will listen to you, 

then your diverse perspective won't necessarily be good for business. So, I think that's the first thing to say, so 

diversity on its own isn't good for business, we definitely need inclusion. And it needs to be that in rooms people aren't 

threatened by different perspectives, that people have a core set of knowledge but are really open to changing their 

mind when those new perspectives arise.  

But also, I think fundamentally we need it to be that people actually believe that inclusion and diversity is good for 

business. So again, if you can imagine in some of the organisations that you're working with, people went along on the 



             

 

 

diversity and inclusion ride because that's what their organisation was doing, but now they can just quit, they can kind 

of move away from it. So again, we see that diversity is not necessarily good for business.  

It's a really tricky one to say is diversity, equity and inclusion good for business because I think the first thing is, these 

are all very separate things. If I speak just about diversity and inclusion, I know for sure diversity on its own isn't, and 

we need inclusion. And the other thing that I'll say is a lot of the diversity, equity and inclusion initiatives that were 

brought into organisations were never shown to be effective. Actually, a lot of them were shown to be ineffective or 

have negative impacts. So, I think we are at a stage where we need to separate out the initiatives that were being 

brought into organisations that might not necessarily have been working. By “working”, I mean to make more inclusive 

organisations so we get the best from diverse talent and what we want to do going forward, which ideally what I would 

love is for Lucy with her diverse perspective to walk into a room in that new company and for a manager, even if the 

team that he is managing are very similar to each other, for the manager to be really interested in what you have to 

say because it is different. 

REFRAMING DE&I 

Lucy Lewis: 

That's really interesting and actually reflects quite a lot of what we're seeing, because we are seeing an increase in 

companies being committed to DE&I initiatives, if you like. For all the noise that we hear about rowing back, the World 

Economic Forum's latest report showed that 83% of employers had implemented DE&I initiatives, which was a 16% 

increase in 2023 - that's a significant increase. 

But what we are starting to see in this political noise is looking at how you frame that, a reframing, as you say, that 

diversity without inclusion can't work. Looking at inclusion as something that has greater focus - inclusion and respect 

for different voices within the workplace. And actually, interestingly, the other thing we're seeing, and I'm interested if 

this is something that's also coming out of your research, is a move away from this very singular idea of diversity in the 

sense that you bring your whole self to work and more of an idea that you bring your professional self to work or your 

best self to work. Is that something that you're also seeing in your research? 

Dr. Grace Lordan: 

Well, we haven't seen it in our research yet, but we have heard it anecdotally inside organisations. I think that bringing 

your whole self to work does two things which are difficult for organisations. One, it's eroded the link between the 

individual and the company. So now, to belong, every aspect of Grace needs to be accepted inside a company wall 

and it's not actually about me attaching to the company. So, I think what we're going to see is companies going back 

to thinking about how do we get people to see themselves as being part of a community together, even though they're 

different when they actually leave the organisation? I think the second thing that happens is, around the world at the 

moment, there are people who have different perspectives on the wars that are going along in the world, there are 

people who have different perspectives on gender, there are people who have different perspectives on contentious 

topics, and these have been going into organisations. And quite frankly, most of us, including the managers in these 

organisations, find it very difficult to manage conflicts within their own teams on these issues. So again, if we think 

about bringing your professional self to work, what it really means is that you should be respected for every facet of 

yourself that is true when you go outside the wall, but maybe there are some views that you might hold that conflict 

with team members that don't need to be discussed in the organisation when you're there working between nine to six. 

And I say nine to six lightly because I know a lot of people listening will say, no, no, I'm working at eleven at night and 

I'm working at six in the morning. Whatever your working hours are, I think what we have to remember is that we 

always have to respect our colleagues, but equally we have to respect their boundaries as well. I think that's where 

we're kind of moving back to - redefining what it means to belong as an individual in organisations. 

MEASURING THE IMPACT OF DE&I ON BUSINESS PERFORMANCE 

Lucy Lewis: 

https://www.weforum.org/publications/the-future-of-jobs-report-2025/
https://www.weforum.org/publications/the-future-of-jobs-report-2025/


             

 

 

Yeah, that's really interesting. The other sort of thorny topic, the difficult thing for employers has been demonstrating 

that there's a value of DE&I because in order to do that you had to have some way of measuring the impact on 

business performance and people found that very difficult. I think you have been looking at different ways that you can 

do that, is that right? 

Dr. Grace Lordan: 

Yes, so I think the first thing to say, and I joked about this at a dinner with an organisation (I won't name who they are) 

who bring a lot of people from different companies together to move along diverse talent in organisations. And they 

said, we really need to have the diversity case for women in organisations and I said, why aren't you asking me to 

write the case for having more men in organisations or too many men or whatever the status quo is? So, I think if we 

reframe it and we think about what we're trying to do is say actually, having talent that thinks the same is really good 

for organisations, most people would say that doesn’t land with us. 

Nevertheless, you are right, we have taken seriously trying to create the business case and we do this in two different 

ways. One is through experiments where we change things slightly within meetings to see if more inclusion will make 

the team more productive – by productivity in these particular experiments, we usually mean creativity or the 

assessment of risk - and through those we can see that diversity is good for business. The second, which is possibly a 

bit more exciting, is we have taken data from just under 1,000 firms from the US and the UK that are listed, we've 

looked at the business outcomes that investors care about - so share return, return on assets, and measures of 

innovation in those companies - and we show that the link between diversity, equity and inclusion is either positive or 

neutral. So for us, you could then say diversity, equity and inclusion is not bad for business. Although with certainty, 

you can say that it is good for business because there are some outcomes that it doesn't link to positively and 

significantly. But for me, this kind of helps, I think, in some of the conversations that we're having around if I have more 

diversity in the room, is it going to cause negative outcomes for the firm? And I feel quite confident saying the answer 

is no. If we have more diversity in the room, will it cause positive outcomes for the firm? And I would say the answer is 

yes, but in the medium to long term - so we see it through innovations and we see it through share price in the future. 

But for me, this is a good news story for diversity, equity and inclusion and I will probably question any researcher that 

found a direct link, which means if I put more diverse talent into an organisation, on that day profits go up, because 

that's just not how it works in business. 

AGEING WORKFORCES 

Lucy Lewis: 

Really interesting. If we move away a little bit from some of the politics around these thorny questions about inclusion 

and diversity, there are obviously lots of different ways a business can be diverse and one of the things we've talked 

quite a lot about on this podcast and on the Hub is demographics, particularly ageing populations and how that is 

going to play out in a multi-generational workforce - we're already starting to see four or five generations working 

alongside each other.  

I'm asking because we have recently conducted a Future of Work survey, so we went out to HR and business leaders 

earlier this year and we asked about the issue of ageing workforces and it was very clear that it wasn't high up at all on 

the corporate agenda - 71% of the people that responded didn't see it as having a significant impact on workforce 

planning in 2024, didn't anticipate it having a significant impact on workforce planning in 2025. We were really 

surprised because it's one of those things that you know is going to happen, you know it's changing - demographics 

are altering. Perhaps it's an indication that, you know, we've been through a period of very significant change - 

business leaders are focused on having to do the firefighting around the here and now - that finding time to lift your 

head a little bit and look at some of these future trends is difficult. But I'm really interested to hear your thoughts on 

why this is something that employers should be thinking about now rather than just wait until it happens. 

Dr. Grace Lordan: 



             

 

 

I mean, I guess, kind of like the third industrial revolution, probably some of them are thinking, actually yes, robots will 

be able to do those jobs, I don't need to worry, I don't necessarily need to worry about the demographic shift. We did 

some work on the future of work just right after Covid. I was really interested in getting people to think about what their 

organisation will look like in 10 years’ time or even in five years’ time, just getting them to look a number of years into 

the future and people found it really hard. I think people are quite present biased. So people were really focused on 

what was happening right now, you know, kind of the movement towards hybrid work, whether or not people should 

return back to the office and saw it through that lens. So, I think what you're picking up is a lot of present bias, quite 

honestly, where people at the moment inside an organisation, a lot of them, they view their jobs as short-term anyway, 

so it's not a problem for them to resolve. But even if it is, it's very hard to visualise what you will do in 10 years’ time 

when we have these kinds of interactions with artificial intelligence happening in the workforce now. 

The one thing I will say is that I do agree with you. So, we've been studying generations now for two years, so really 

thinking about how to get people of different ages working better together inside an organisation. For me, I see it as 

one of the biggest blockers to productivity. You know, there's really good data on self-reports that suggests the 

diffusion of knowledge doesn't go across generations as well as it could and that it's actually much harder to get 

information to diffuse across generations than it is across other aspects of diversity that we tend to study more. So, I 

think it's a really, really worthwhile topic but it doesn't surprise me that the people you asked struggled with thinking 

about demographic shifts - that really won't come to realisation in the workplace for the medium term at least. 

INTERGENERATIONALLY INCLUSIVE WORKPLACES 

Lucy Lewis: 

And actually, we talked earlier about conflict, and you've mentioned then the sharing of knowledge between 

generations. I wonder if there are practical tips that you have for how you go about making intergenerational 

workforces work better, in your words, be more productive. 

Dr. Grace Lordan: 

So, I think a lot of it is the same as what we would talk about if we were talking about bringing along any aspect of 

underrepresented talent. We really have to pay attention to who we are listening to in meetings, who we are giving 

voice to in meetings, and who's speaking the most. So, for example, in some of our research that examines the 

experiences of different generations in meetings, Generation X and Boomers tend to speak the longest and the longer 

that they speak the less productive that meeting is perceived across all generations. So, Generation X themselves and 

the Boomers themselves actually perceive those meetings to be lower productivity, even though it's their generation 

that's actually doing the talking. So, for me, a lot of the starting point to this is thinking about who we listen to and who 

is visible inside an organisation. I've said on a number of occasions that it always baffles me that when we look at non-

executive director positions that we don't consider people from younger generations as often as we should, particularly 

for sectors and companies where the major consumer is actually younger generations. So, it's really taking a step 

back, looking to see who we are listening to in organisations, who's visible in organisations and also who are we giving 

opportunities to in organisations. 

SOCIO-ECONOMIC INCLUSION & VOICE 

Lucy Lewis: 

That's really interesting that you mentioned voice because I wanted to ask you about that because I know you've done 

some research around socio-economic background and voice. That's particularly interesting because that's one aspect 

of inclusion that I'm not sure that we talk about as much as we should do - that may reflect the fact that it's not a 

protected characteristic in the UK so it's not like sex or race for example - but it is still really important and it feels at 

the moment particularly with some of the economic challenges that it's a growing issue. Younger generations are 

having to rely on the “bank of mum and dad” to support with things like housing, to support with college fees, 

educational fees. It feels like we may be getting to a place where opportunity is increasingly being defined by financial 



             

 

 

support, not necessarily what you earn or even merit, which is where we'd all want it to be. And in that context, I know 

you'd done this research around socio-economic voice and there'd been some really interesting results so I was 

hoping you could share a little bit about that as well. 

Dr. Grace Lordan: 

Well, I mean, the first question you asked me in this podcast was about diversity, equity and inclusion and you'll notice 

that I dodged the equity question because it's actually quite a difficult question when we think about equity. What's 

really easy on equity is lifting financial barriers, so very often people are locked out of professional jobs, they're locked 

out of progressing in those professional jobs because of their financial barriers. On the former, it can be that people 

just can't afford to go to university and even if somebody gives them a scholarship, actually forsaking income for four 

years, three years while they go and study isn't an option for them given their socioeconomic background. So 

something that we can do very easily and we try to do it at the London School of Economics is increase the number of 

scholarships that are available for individuals from lower socioeconomic backgrounds, but also increase the amount of 

money that they're given within those scholarships so they don't actually need to work and the choice between working 

and not working actually goes away - it's a financially viable solution to go to university. That's kind of the first step in 

making sure that we don't have these kind of lost Einstein's out in society.  

But when you enter the labour force, a lot of your socioeconomic background haunts you. Still in organisations today, 

people play golf in order to engage clients, they talk about skiing, they talk about other activities that are typical from 

individuals from higher socioeconomic backgrounds. So, we need to start paying attention to the culture in which 

individuals enter. In two reasons, usually research focuses on people's belonging, so thinking about how they feel in a 

particular moment in an organisation and I think that is really important. But I think the second, which is more 

fundamental, we need to think about how not having had access to golf in the past, how not having access to skiing in 

the past, how not having access to these other activities actually locks individuals out from progressing in 

organisations. Our research, and you're right, you call it voice, suggests that individuals have lower levels of voice in 

their organisations for reasons that have nothing to do with their core day job, for reasons that have nothing to do with 

their skills, talent and ability. So, once you hit the organisation, there's a big cultural piece. Again, this can sit in human 

resources, it can sit in diversity, equity and inclusion - I was saying that before people started backing away from 

initiatives being run out of human resources for diversity, equity and inclusion, because they're not going to be as 

effective unless they're sitting inside with the managers, the direct reporting line who are bringing individuals along in 

the organisations.  

I think the other thing to say about socioeconomic background is the numbers look much better than they did in the 

past, which is amazing. There definitely has been progress, which is encouraging but still in those jobs which are the 

highest paid in our society, like investment bankers, private equity, high frequency trading - these client-facing income 

generating jobs - the percentage of individuals from lower socioeconomic backgrounds is dismally low. So 

organisations need to think about if I've locked somebody out of this career who's talented, is there another way in 

which I can bring them along? I know both in Asia and in London, some of the big investment banks have actually 

experimented with allowing people from lower socioeconomic backgrounds apply to become high-frequency traders 

much later in their careers, so in their 30s and in their 40s, giving them training to see what they're doing and giving 

them two years to see what they actually achieve in those two years, and the results have been really encouraging. So 

again, if we think about somebody who hasn't done these core subjects, who didn't choose the scholarship, is there a 

way to actually give them access to a career that we feel that they should have been in, given that they're high merit. 

Lucy Lewis: 

I wanted to ask you, because people listening always like to have practical takeaways from these kinds of 

conversations and I know that you developed a VOICE blueprint, so I wondered if you would say a little bit about that 

to give people some practical ideas about how they can put these sorts of things into practice. 

Dr. Grace Lordan: 



             

 

 

Yes, so the VOICE blueprint basically identifies five major areas inside an organisation that can be worked upon once 

people have actually arrived in the organisation. So, we take the research and the pipeline as given, so its once they 

arrive in the organisation. I think what's the cool thing about the VOICE framework is that it gives actions for 

individuals, it gives actions for managers and it gives actions for the organisation. 

For the organisation in itself, we ask them to pay attention to opportunities, visibility and voice. So, at any moment in 

any day, when I go into the London School of Economics, I’m afforded or I'm denied opportunities, visibility and voice 

in replace of somebody else. If we ask organisations to gather the perceptions of how I'm feeling about my 

opportunities, visibility, voice, how Lucy is feeling and every other colleague who's inside an organisation, they can 

then look at the variation that managers are giving within their teams to see whether or not there is an issue. This is 

really important for socioeconomic background in particular where a lot of organisations don't necessarily gather that 

characteristic. If they gather the characteristic, they can just look to see whether or not people are getting different 

allocation depending on opportunities, visibility and voice. But if they just look at the variation and they go and speak to 

the managers, the one characteristic that stands out alongside generations as being a major determinant of 

distribution is in fact socioeconomic status, with individuals from lower socioeconomic status being less likely to be 

given opportunities, visibility and voice.  

Sticking with this theme, then me as Grace, whether I'm a manager or whether I'm an individual, can at the end of the 

week (and I do this) write down who I gave opportunities to in the week and really look to see whether or not there's a 

socioeconomic dimension to that and if there is, I can self-correct. I can look down to see whose voice I heard, so 

whose voice was in meetings. And this is a really interesting experiment because very often we just start counting the 

people who spoke in meetings. But because I was in a session where somebody queried their manager - it's a long 

story but I'll tell you the short version - they were being asked to name a good characteristic about somebody and one 

of these very young people in the organisation actually drew their manager so he asked the manager, what is one of 

your best characteristics? And the manager said, active listening. And his role was to comment on this and he said, 

no, I don't think you are a good active listener, which was really brave in that meeting. And he said, yes I am, I heard 

you speak in a meeting on Monday, you did very well. And the guy said, what did I say? And the manager could not 

answer. So again, recalling not just who spoke in the meeting, but what's the substance of what you recall and 

allocating your choices. Again, visibility, thinking about who I am speaking about when they're not necessarily in the 

room and really paying attention to advocating for people from lower socioeconomic backgrounds. One of the biggest 

things that we found is that people from lower socioeconomic backgrounds lack both formal advocation when it comes 

to promotions but more than that, they lack people who are just speaking positively about them when they're not in the 

room - and that's a very easy adjustment for me to make. Today for example, if I were in a meeting and you and I, 

Lucy, worked together, I could just add a really great conversation with Lucy today, she's really amazing, if you're 

looking for somebody to do X, you should have a conversation with her. And if your name is repeated when you're not 

in the room, it's going to determine your opportunities and unfortunately, that's not happening often enough for 

individuals of lower socioeconomic backgrounds. 

LEVERAGING EMERGING TRENDS TO UNLOCK GROWTH AND INNOVATION 

Lucy Lewis: 

Thanks, Grace. Some really great practical tips there. We're coming to the end of the conversation, but I can’t let you 

go without asking you the question that I'm asking all our podcast guests this year. So, when we look at emerging 

trends, what do you think that employers should be paying more attention to to leverage for future-proofing their 

organisation, unlocking growth and innovation? 

Dr. Grace Lordan: 

Inclusion. So, I think unless we have inclusion, all of these trends that are coming with artificial intelligence are just 

going to create more inequalities in our society. That’s not a statement that I make lightly, all of the research is pointing 

in that direction and in the last industrial revolution inequalities actually widened. I think we need to think about one, 



             

 

 

how we create more inclusion in our organisations, whether I'm an individual, a manager or in charge of the 

organisation, but also if organisations need to think about how they create more inclusion in broader society for the 

customers that they're actually serving at this time. Usually, I dread the ending question in podcasts, it's usually quite 

knotty but for me, artificial intelligence is being developed, it's being developed at a pace that's quite extraordinary and 

it's really, really exciting. If I was to change one thing about its development, I would include more perspectives so that 

we actually get products that represent the entire society rather than a segment. For anybody running an organisation, 

creating a leadership base that's going to create an inclusive culture is going to stand the test of time. So, I really do 

hope people continue to invest, not just in diversity, equity and inclusion in a blanket way but in interventions that we 

know will work and that they evaluate from themselves whether or not they're working. 

Lucy Lewis: 

Thank you, Grace, very much. And thank you, everybody, for joining us today. To listen to more conversations like this 

one, you can sign up on our website or subscribe on your usual channels. And I look forward to your company again 

soon. So, until next time, goodbye. 

https://www.lewissilkin.com/our-thinking/future-of-work-hub/our-community

