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As an organisation we are required to 

calculate the gender pay gap according 

to the methodology set out by the 

Government Equalities Office. We 

calculate:

1. the percentage of men and women in 

each hourly pay quarter

2. the mean (average) gender pay gap 

using hourly pay

3. the median gender pay gap using 

hourly pay

4. the percentage of men and women 

receiving bonus pay

5. the mean (average) gender pay gap 

using bonus pay

6. the median gender pay gap using 

bonus pay

The mean is what is commonly 

described as the average.  It is the result 

of adding together the pay or bonuses 

of employees and then dividing by the 

number of employees. 
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The median is the middle value of all hourly 

rates when ranked by value.  It is the amount 

paid to the employee in the middle of the 

list if employees are listed in order of pay or 

bonus. 

Both figures are valid, however the median 

is generally considered a better measure, 

because unlike the mean it is not influenced 

by extremes at either end of the distribution.

Bonus covers annual bonuses, share options, 

commission, long service or any other 

awards/payment received in the form of 

cash, securities, securities options, and 

interests in securities.

Pay quartiles are derived from standard 

hourly rates.

In the UK, we are required to report 

annually for organisations that have 250 

or more employees. For the XPS Pensions 

Group there are two legal entities with 250 

employees or more (XPS Pensions Consulting 

Limited and XPS Administration Limited).

The gender pay gap report shows the difference 

between the average (mean or median) earnings 

of men and women.  

It is important to note that this is different to the 

issue of equal pay – namely the legal requirement 

to pay men and women the same for equal work 

– which is governed by the Equality Act.

Gender Pay Gap
explained



We believe in parity of pay for men and women, 

and in offering everyone who works with us the 

opportunity to grow, learn and develop.  We 

recognise that we have more to do to achieve a 

truly diverse and inclusive workplace culture and 

we are committed to working to close the gender 

pay gap. 

We are focusing our efforts on four key areas of 

activity: 

> evolving our culture so everyone can be their 

true selves and feel they belong at XPS, 

> ensuring our processes are fair and we provide 

equality of opportunity where decisions are 

based on objectivity and merit,

>  demonstrating we are an inclusive employer to 

attract and retain a diverse range of people, and 

>  helping to drive a more inclusive culture across 

wider society. 

We believe that the initiatives we are undertaking 

under these four key areas will help reduce our 

gender pay gap.  Whilst meaningful change takes 

time, we are moving in the right direction.

We are confident that we have equal pay for 

equivalent roles and our gender pay gap is primarily 
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Co-Chief Executive Officers

driven by lower female representation at senior 

grades.  We are working hard to address this by 

supporting the development and progression of 

women and working with our employee networks 

to champion allyship.  A key focus of our Inclusion 

and Diversity Strategy is also to ensure all colleagues 

have equal access to skills and career opportunities 

that allow them to progress to senior management 

positions.

As part of the launch of our refreshed Inclusion and 

Diversity Strategy in 2021, we emphasised that it is 

everyone’s responsibility within XPS to make it a great 

place to work, where colleagues feel able to share 

their ideas, views and concerns and are supported, 

trusted, valued, and respected. 

We would like to thank all our colleagues - who 

have a common aim of equality of opportunity and 

reducing the gender pay gap at XPS - none more 

so than the members of the Inclusion and Diversity 

Working Group for their continued commitment to 

this important agenda. 

We confirm the data in this report is accurate.

Ben Bramhall and Paul Cuff

30 March 2022
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Over the last 3 years, the gender pay gap for XPS 

Pensions Consulting Ltd has continued to fall.

The table shows our overall median and mean 

gender pay and bonus gap, based on hourly rates 

of pay for XPS Pensions Consulting Ltd as at the 

snapshot date of 5 April 2021 and bonuses paid in 

the year to 5 April 2021.

Median Mean

Gender Pay Gap 13.8% 28.8%

Gender Bonus pay gap 24.7% 75.0%

Male Female

The proportion of our people 
receiving a bonus

91.0% 91.0%

At a Glance -
XPS Pensions Consulting Ltd

Understanding the Gap
Our gender pay gap as of April 2021 has 

fallen since 2020. Our mean hourly pay gap 

has decreased by 1.2% to 28.8% and our 

median hourly pay gap has reduced by 2.0% 

to 13.8%. This is the third consecutive fall 

since reporting began in 2017.

2019

2020

2021

35.1%

16.0%

81.8%

31.3%

75% 75%

30.0%

15.8%

59.7%

30.2%

79% 79%

28.8%

13.8%

75.0%

24.7%

91% 91%

Pay Gap - Mean Pay Gap - Median Bonus Gap - Mean Bonus Gap - Median Males
receiving bonus

Females
receiving bonus



5

The gap exists because women hold fewer senior 

positions than men in XPS Pensions Consulting Ltd.  

Women make up 47% of the workforce whereas 

only 26% of our Partners are women - this is the 

grade that has the highest level of remuneration. 

This pattern is similar to many organisations in our 

sector and reflects a societal issue in the STEM 

sector that attracts fewer women from the start 

of their careers. As such, as part of our strategy 

to reduce the gap, we introduced in 2020 an 

apprenticeship program at entry level to attract a 

more diverse workforce.

For 2021, an equal proportion of men and women 

received bonuses. There was a reduction in the 

median bonus gap, from 30.2% to 24.7%. However, 

the mean bonus gap increased by 15.3% from 59.7% 

to 75.0%.  This variation is mainly due to part of the 

July 2019 bonuses (2020 report) for Partners being 

in the form of share options which will not vest 

until 2022 (and will therefore be recognised in the 

2023 report).  However, in July 2020 (2021 report) 

bonuses paid to Partners were paid as a full cash 

amount.

43

60

85

59

3
1

32

56 56

80

49

11

Associate Senior
Associate

Consultant Senior
Consultant

Managing
Consultant

Partner

Gender breakdown by grade in XPS Pensions Consulting Ltd

Male

Female
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Pay quartiles by gender 2021 
The pay quartiles figures show the proportion of men 

and women in each pay quartile.

To work out the number of males and females in each 

‘quartile’, employees are ranked by hourly pay rate. 

Then the list is divided into four ‘quartiles’, with an 

equal number of employees in each (i.e. 25% of the 

total population). We then calculate the proportion 

of male and female employees in each quartile pay 

band. Alongside the gender breakdown by grade, 

this information gives a picture of the distribution of 

male and female employees at each level within the 

organisation.

XPS Pensions Consulting Ltd
These charts illustrate that there is a significantly 

higher proportion of males in the Middle / Upper and 

Upper quartiles reflecting the higher proportion of 

men in more senior positions.  Compared to 2020, 

there is an increase in the proportion of females in the 

Upper quartile as more females are promoted to more 

senior roles. There is also an increase in the proportion 

of females in the Lower quartile which reflects the 

recruitment of more females to entry level actuarial 

roles.  For example, during 2020, 62.5% of the graduates 

and placement students onboarded were female.

54%

46%

56%

44%

45%

55%

32%

68%

Lower
Quartile 

Lower/
Middle

Quartile

Upper/
Middle 

Quartile

Upper 
Quartile

54%

46%

50%

50%

40%

60%

32%

68%

Lower
Quartile 

Lower/
Middle

Quartile

Upper/
Middle 

Quartile

Upper 
Quartile

61%

39%

48%

52%

39%

61%

37%

63%

Lower
Quartile 

Lower/
Middle

Quartile

Upper/
Middle 

Quartile

Upper
Quartile

XPS Pensions Consulting Pay Quartiles

(2019)

XPS Pensions Consulting Pay Quartiles

(2020)

XPS Pensions Consulting Quartiles

(2021)

Male

Female
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Median Mean

Gender Pay Gap 8.8% 10.9%

Gender Bonus pay gap 0.0% 63.8%

Male Female

The proportion of our 
people receiving a bonus

69.0% 76.0%

At a Glance -
XPS Administration Ltd

12.6%

4.2%

34.3%

20.0%9.3%

3.8%

30.0% 33.0%

10.9%
8.8%

63.8%

0.0%

Pay Gap - Mean Pay Gap - Median Bonus Gap - Mean Bonus Gap - Median

75% 74%73% 75%
69%

76%

Males
receiving bonus

Females
receiving bonus

The table below shows our overall median 

and mean gender pay and bonus gap, 

based on hourly rates of pay for XPS 

Administration Ltd as at the snapshot 

date of 5 April 2021 and bonuses paid in 

the year to 5 April 2021.

Understanding the Gap
Our gender pay gap at April 2021 has widened since 2020.  Our mean hourly pay gap has 

increased by 1.6% to 10.9% and our median hourly pay gap has increased by 5.0% from 3.8% 

to 8.8%. 

Over this period, we have increased the number of women who are progressing through their 

careers.  However, we have also needed to access new resources and skills at more senior 

levels through external hires in a very competitive market – the characteristics of these hires 

(which have been skewed to men) has had the effect of increasing the mean and median pay 

gap.  Notwithstanding this, with the various initiatives in place, we are confident that we are 

building an increased pipeline of female talent for promotion to more senior positions in the 

future.

2019

2020

2021
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The zero median bonus gap for XPS Administration 

demonstrates the common bonus structure in the 

wider business. Most of the teams received the 

same level of bonus unless pro-rata for new joiners. 

In previous years, this figure would have included 

‘exceptional awards’ which were monetary 

awards for staff nominated by their colleagues for 

exceptional performance.  This mechanism was 

removed with the funds instead incorporated into 

the bonus pool.

The mean bonus gap of 63.8%, shown on the 

previous page, increased due to part of the 

bonuses for Partners in July 2019 (2020 report) 

being paid in the form of shares that will not vest 

until 2022 bonus period.  However, in July 2020 

(2021 report) bonuses paid to Partners were paid 

as a full cash amount.

XPS Administration Ltd had a high number of new 

starters in the period 2020 to 2021, which resulted 

in a higher percentage of employees not receiving 

a bonus, although a greater percentage of women 

received bonuses than men, 76% versus 69%.

68
55

76
56

14
57

3

99
85 88

72

Associate Senior 
Associate

Consultant Senior
Consultant

Managing
Consultant

Partner

Gender breakdown by grade in XPS Administration Ltd

Male

Female
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XPS Administration Ltd pay quartiles 

remain weighted towards women with 

the exception of the upper quartile, which 

has seen a small percentage point drop in 

females.

Pay quartiles by 

gender 2021 

XPS Administration Quartiles

(2019)

XPS Administration Pay Quartiles

(2020)

Male

Female

XPS Administration Quartiles

(2021)

59%

41%

60%

40%

61%

39%

50%

50%

Lower
Quartlle

Lower/
Middle 

Quartile

Upper/
Middle

Quartlie

Upper
Quartile

59%

41%

57%

43%

58%

42%

50%

50%

Lower
Quartlle

Lower/
Middle 

Quartile

Upper/
Middle

Quartlie

Upper
Quartile

Lower
Quartlle

Lower/
Middle 

Quartile

Upper/
Middle

Quartlie

Upper
Quartile

57%

43%

59%

41%

54%

46%

49%

51%



We understand the two areas of our 

business included in the mandatory 

reporting are heavily weighted in one 

direction, the pensions teams have a 

higher proportion of males and the 

administration teams have more females. 

We can also report the gender pay 

gap for all XPS employees on 5 April 

2021, across our 16 locations and total 

headcount for calculating the group 

gender pay gap of 1,322 employees.  

This analysis indicated a group median 

gender pay gap of 14.1% (2020 : 12.5%) 

and a group mean pay gap of 25.8% 

(2020 : 28.5%).

Gender balance is a priority for the 

business and has the full support of 

both the Board and the Executive 

Committee. Our senior leadership team 

are accountable for making progress and 

are fully supportive of our I&D strategy.

We know that some of the actions we 

are taking may distort the figures in the 

short term, for example, recruiting more 

females to entry-level actuarial roles, but 

we expect in the longer term for this to 

have a beneficial effect. 

Our gender balance action plan

Focusing on inclusion and building trust is critical to 

having engaged colleagues.

All XPS colleagues know they have a responsibility 

for actively promoting equality of opportunity and 

diversity, speaking up and actively listening to 

others.

We know that it will take time, but change is evident. 

There is greater awareness of respect for each 

other and taking the time to understand different 

perspectives. 

Charlotte West 

Head of Employee Engagement 

XPS Pensions Group

For all aspects of inclusion and diversity, 

we use data to show us where to focus, 

and to help us measure the progress 

of our I&D strategy. This includes data 

from our annual employee survey 

questions, demographic data on our HR 

systems and short I&D surveys.  
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We launched our Inclusion and Diversity Framework 

in 2021. It was created with input from colleagues 

from the Diversity Working Group, the Employee 

Engagement Group and our Employee Networks. 

Working with our inclusion specialists, the ‘Inclusive 

Group’, and colleagues, we identified what 

was important to colleagues, clients and other 

stakeholders, where we could make a difference and 

what we should prioritise.

Rachel Gillion 

HR Director  

XPS Pensions Group

67% of new XPS 

partners promoted on 

1 April 2021 were 

female. 

46% of all XPS 

promotions on 1 April 

2021 were female. 

60% of promotions to 

managing consultant 

on 1 April 2021 were 

female.



Inclusion and Diversity (I&D) is a key business priority 

for us. We are committed to a culture of ‘Belonging’ at 

XPS. One where differences are valued and respected, 

where all colleagues can be their true selves at work 

and where we can all contribute to, and be recognised 

for, creating the best possible XPS. 

In October 2021, we launched our Inclusion and 

Diversity framework to all colleagues, explaining what 

we want to achieve and how. The 4 key areas to the 

framework are:

Creating an inclusive 
workplace – our 
aims and actions 

We want to work in an environment 

where everyone can be their true 

selves and feel they belong at XPS, 

where their point of view is valid and 

valued – even when it doesn’t align 

with the others.

This has been even more important 

in today’s largely remote, distributed 

workforce. In 2021 we launched a 

Behaviours Charter that sets out what 

our people can expect from each other 

in our new working environment to 

create a culture of inclusivity.  This 

included examples of the types of 

behaviours that reflect our Values 

to continually reinforce our values-

led culture across XPS. One measure 

of how comfortable our people are 

to express their point of view is our 

annual employee survey where 86% of 

respondents indicated ‘My ideas and 

opinions are valued’.

We are in the process of reviewing 

our Corporate Values to reflect the 
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I&D strategy – 4 key areas

Our Culture

Fair Processes

Attraction & Retention

I&D within society

changing environment in which we 

operate and the strategic importance 

of I&D and sustainability. In our 

employee survey, 92% of staff said they 

understand how our Values apply to 

their role.

In 2021, we instigated unconscious 

bias training which was mandatory 

for all colleagues. In addition, all 

Partners attended half-day interactive 

workshops. 

We have also communicated and 

celebrated differences. In 2021, we 

had 12 awareness days in our inclusion 

calendar together with other activities 

and events that encouraged self-

learning and personal development. 

We are conscious that we need to 

ensure the cultural shift is sustained 

and we cannot do this solely from 

senior management. We are bringing 

colleagues on the journey to participate 

and take ownership.

Our culture
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We want to ensure we have an 

environment where decisions are based 

on objectivity and merit, and people are 

recognised for the contribution they make.  

In 2021 we updated our performance and 

promotion processes to ensure they are fair 

and bias free.  Feedback on colleagues is 

sourced from multiple sources (not solely 

line managers) and all line managers have 

been provided with training on inclusive 

performance management. We are also 

focusing on ensuring promotions and 

selection of candidates for leadership 

programmes are based on merit and 

performance rather than self-nomination. 

We also extended the use of our 

performance management software to 

help us achieve more consistency on goal 

setting and monitor performance on facts, 

not opinion. 

We reviewed our promotion process to 

ensure promotion panels are gender-neutral 

and managers have all completed the 

associated unconscious bias training for 

the process. 

When recruiting we try, where possible, 

to advertise every role with flexible terms 

and gender-neutral language. We run a 

comprehensive induction programme 

for new joiners, a buddy system, various 

employee networks and an Employee 

Assistance Programme which are all there 

to help people settle in and feel like they 

belong. 

Crucially, when we reviewed policies in 

2021, we asked for input from networks 

and employee groups. Last year we 

reviewed the flexible working and parental 

leave policies which are an option for all 

genders within XPS, helping us to retain 

employees. 

Finally, we review pay and benefits for 

bias to ensure they are in line with market 

conditions and based on merit.  

Fair processes 



Demonstrate we are an inclusive 

employer to attract and retain 

colleagues.

For attraction, our job descriptions are 

written in gender-neutral language and 

show our commitment to agile working 

and where possible we use gender-

balanced candidate shortlists. 

We are updating our imagery, marketing 

collateral and video content to reflect 

our commitment to diversity across the 

company.

We recognise that once we attract new 

colleagues it is important that we offer 

exciting and rewarding opportunities that 

ensure they want to stay with XPS, and 

as such we are investing in wellbeing and 

specific benefits to help all our people 

to achieve a healthy work/life balance. 

We continue to support agile working 

as a mechanism to support colleagues 

with caring, home-schooling or other 

commitments. We provide a return-to-

work bonus for colleagues who return 

after maternity leave and we have a 

positive approach for applications for 

flexible working.

COVID-19 has brought a rapid move to 

our new hybrid working model – ‘My XPS, 

My Choice’. The new flexibility has been 

welcomed by colleagues and is seen as a 

benefit to both attract and retain talent.

We are also providing training and 

mentoring to our female talent, so 

they can clearly articulate their skills, 

ambitions, and their value and we have 

participated in both the 30% Club and 

the Actuarial Mentoring Programme 

mentoring schemes for the last 5 years.

Finally, our employee voice strategy 

means we actively encourage colleagues 

to provide input and feedback. We have 

an Employee Engagement Group and an 

Inclusion and Diversity Working Group 

through which we encourage regular 

dialogue about what is working and 

what can be improved for employees. 

Ultimately, we believe the involvement 

of people will assist us to deliver this 

action plan to help us continue making 

progress on our gender pay gap and I&D 

agenda. 
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Attraction and retention



We have allocated time and resources to 

support our employee resource groups. 

We now have 5 networks each of which is 

focused on equality of opportunity, with an 

Executive Sponsor who helps drive actions. 

Our Women’s Network was created 3 

years ago and now has over 100 members. 

The network has launched a Mentoring 

Programme, provided guidance on career 

management, and ran workshops covering a 

number of areas including Raising visibility, 

Personal Branding, Speaking Up and 

Networking. 

They also assisted in the review of the 

Fertility Treatment Policy and Maternity and 

Paternity Leave Policy.

One of the many successes of 

the Women’s Network has been 

addressing development needs 

identified within the network with 

tailored training and mentoring 

programmes.

Rob Evans,

Partner and Senior Sponsor for the 

Women’s Network
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Our Menopause Network’s key aim is to 

break down the taboo around menopause 

by raising awareness, and signposting 

colleagues to sources of support inside and 

outside the organisation. The Network has 

instigated quarterly meetings to provide a 

safe place for members to share experiences. 

We have had positive feedback from both 

male and female colleagues about these 

sessions. In October, the Network held a 

panel session for colleagues to discuss 

Menopause and in November line managers 

attended training, provided by external 

providers ‘Menopause in the Workplace’ 

to build awareness and to assist with 

conversations with colleagues. 



To help drive an inclusive culture across 

society. 

The final pillar of our strategy is to drive 

inclusion in society and work together with 

external parties to collaborate and bring 

change.

We participate in 10 external groups 

including the 30% Club and the Diversity 
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D&I within society

We have made significant progress, but of course, appreciate there is much more for us to do. 

We are pleased that our employee survey in 2021 showed 89% of our colleagues agree the XPS 

leadership team is committed to Inclusion and Diversity and this number has increased year on 

year for the last four years.

2021 2020 2019 2018

89% 86% 73% 66%

Project which has regular events to accelerate 

progress towards an inclusive culture in the 

investment and saving industry.

We also run I&D events for clients and 

contacts.  For example, last year we hosted 

and presented an external event for anyone 

in the pension sector, called ‘XPS Women’s 

Network Presents – One Planet, One Person, 

One Promise’.

Source: XPS Employee Survey 2021



About us
XPS Pensions Group is the largest pure pensions consultancy in the UK, specialising in 

actuarial, investment consulting and administration. The XPS Pensions Group business 

combines expertise, insight and technology to address the needs of more than 1,500 

pension schemes and their sponsoring employers on both an ongoing and project basis. 

We undertake pensions administration for over 920,000 members and provide advisory 

services to schemes of all sizes, including 47 with over £1bn of assets each.
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