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1.Purpose
Global investment banks have promoted a variety of initiatives aiming to improve prospects for women’s careers within their organizations. But most have failed to make substantive impact and the percentages of female Managing Directors (MDs), banks’ highest grade, remain at 10-15% in most divisions. Initiatives to help women make the right career choices and develop appropriate skillsets, fail to account for the meso-level influences of organizational culture that shape definitions of ‘gender’, ‘leader’ and ‘success’.
Historically taken-for-granted beliefs, values and norms become ‘rationalised myths’, including what it takes to be a leader in that organization. “The persistence of structures and beliefs that result in gender inequities…can partly be attributed to institutional processes that uphold the legitimacy and assumed neutrality of these arrangements” (Meyerson & Tompkins, 2007, p.306). Perceived as natural, neutral and legitimate, this stability limits people’s ability to imagine alternatives and therefore is resistant to change (DiMaggio, 1997).
Transitioning to leadership roles and “constructing a leadership identity is fundamentally a relational endeavour” (Ely, Ibarra, Kolb, 2011, p.478). To be considered promotable to MD level, the individual needs to be perceived as already behaving like an MD. But definitions of “suitability” (Noon, 2012) for leadership are constructed at a group and organizational level and women make judgements about “fit” (Peters & Ryan, 2010) at an individual level. Both are affected by the lack of exemplar female role models (Sealy & Singh, 2010).
Women in these industries struggle to form a leadership identity that is acceptable to both themselves and their predominantly male peers, subject to the “double bind” of agentic/communal stereotypes and social roles, suggesting woman/leader incompatibility (Eagly & Karau,2002). They suffer from the subtle biases of second generation discrimination (Sturm, 2001) and have to make choices between identities of competency and likeability (see Heilman & Parks-Stamm for review, 2007).
Yet institutions believe that individuals succeed or fail on their own merit – but what is defined as merit is constructed by those already in power (Mcnamee & Miller, 2004). Ely et al found despite the strong discourse of meritocracy, it was those individuals with support networks of relationships who succeeded and those without failed. Within individualistic organizational cultures, this perpetuates the myth of meritocracy.
2. Design/methodology/approach; 
This paper will reflect on data from two projects considering the importance of relationships in successful women’s careers. The first study includes 33 interviews with women at Director and MD grade across six global investment banks, in the UK. The second considers 17 interviews of male and female Ds and MDs who recently experienced the promotion process to MD (successfully or otherwise) in one global investment bank.
3. Findings 
 Initial findings reveal that participants regard the promotion process from D to MD as gender neutral, based on current and potential contribution. However, the analysis highlights significant requisite informal processes, revealing vague promotion criteria and heavy dependency on sponsorship relationships. 
4. Originality/value of the paper. 
The paper will contribute to the limited qualitative research exploring the career experiences of those at the most senior level of global financial services firms. It will consider the particular challenges that women face when transitioning to senior leadership positions and how the gendered dynamics of the organizational level impact their individual level identity work and the efficacious use of relationship resources. 
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