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As a firm, our ambition is to be the best employer for 
people in our industry. We will only be able to achieve 
this with truly inclusive culture where everyone is 
recognised for what they bring and we have a diverse 
workforce.

There is a huge amount to do to and are in the process 
of carrying out a review of our strategy in this area 
with external professional support as we seek to 
increase our efforts. However, it is positive to see a 
continued reduction in the gender pay gap figures in 
our pensions consulting business and to have 
maintained a low gap in our administration business as 
this has been an area of focus.

I am grateful for all of the work that our Diversity and 
Inclusion group continues to undertake and excited to 
continue working with a range of external partners to 
champion diversity and inclusion within XPS and our 
industry more generally. 

I confirm the data reported is accurate. 

Ben Bramhall
25 March 2021

Our Commitment
XPS Pensions Group are committed to improving
diversity across the firm. We firmly believe XPS can
only achieve our fullest potential when everyone is
given the opportunity to shine and we have a truly
diverse workforce.
We are continuing to take action to make this a reality
and recognise that we still have plenty of work to do.
This year has seen the launch of our women's network
which is open to all employees who are passionate
about narrowing gender disparity in the workplace.
We will continue to review our internal polices and
processes in regards promotions and recruitment to
ensure there is a diverse selection process.
We will continue to work with our external partners to
provide mentoring for our female employees.
Participating in the actuarial mentoring programme
and the 30% club.
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Co-Chief Executive Officer Comments



Our Gender Pay
XPS has two entities with a legal requirement to publish data on the gender pay gap. XPS Pensions Consulting Ltd and XPS
Administration Ltd both employee in excess of 250 people. Both entities have seen improvements this year with the hourly pay
gap reducing for both. The bonus gap for both entities also shows some improvement, however there is a small increase in the
administration median gap.

Whilst we only need to publish data on two entities we believe it is important to understand the gap across the organisation.
The XPS group gender pay gap for 2020 is 12.5%.

What we know
- Our Administration business employs more females and our Pensions Consulting business employs more males.

- Across both entities we have more males in senior roles.
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XPS Pensions Consulting Ltd

Hourly rate Mean Median
2020 30.0% 15.8%
2019 35.1% 16.0%

44%56%

Gender Breakdown by Headcount
Female Male

XPS Administration Ltd

56%44%

Gender Breakdown by Headcount
Female Male

Hourly rate Mean Median
2020 9.3% 3.8%
2019 12.6% 4.2%

£1 88p



Our Bonus Pay Gap
The Mean bonus pay gap shows a reduction in both entities. XPS are proud of the work they have done to reduce the gaps in
bonus pay and we have work to do, there is progress being made to reduce this across the organisation. All bonus awarded is
based on individual performance.

What we know
- There are more males in senior roles and this impacts the bonus gap. The median gap has reduced significantly since

2019 in the Pensions Consulting business. This is due to higher bonus payments made to certain senior managers as
part of the Punter Southall merger in 2018, which impact the 2019 figures but not the 2020 figures.
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Median bonus gap

XPS Pensions Consulting

2020 30.2%

2019 31.3%

XPS Administration

2020 33%

2019 20%

XPS Pensions Consulting XPS Administration

59.7% 30.0%

2019 
34.3%

2019 
80.8%



Our Bonus Pay Gap
Within the Pensions Consulting business the percentage of males and females receiving a bonus is the same.
For the Administration business there is a small 2% more females receiving a bonus.
Employees who did not receive a bonus are likely to be poor performers or have been on long term absence.
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% who received a 
bonus
79%

% who did not 
receive a bonus

21%

XPS Pensions Consulting Females Receiving a Bonus

% who received a 
bonus
79%

% who did not recieve 
a bonus

21%

XPS Pensions Consulting Males Receiving a Bonus

% who received 
a bonus

75%

% who did not 
receive a bonus

25%

XPS Administration Females Receiving a Bonus

% who received 
a bonus

73%

% who did not 
receive a bonus

27%

XPS Administration Males Receiving a Bonus



Our Pay Quartiles
Within the Pensions Consulting business the percentage of males and females receiving a bonus is the same.
For the Administration business there is a small 2% more females receiving a bonus.
Employees who did not receive a bonus are likely to be poor performers or have been on long term absence.
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54% 50% 40% 32%

46% 50% 60% 68%

Lower (Lowest paid) Lower/Middle Middle/Upper Upper (Highest paid)

XPS Pensions Consulting Pay Quartiles

Female Male

59% 57% 58% 50%

41% 43% 42% 50%

Lower (Lowest paid) Lower/Middle Middle/Upper Upper (Highest paid)

XPS Administration Pay Quartiles

Female Male

What we know
- The administration business have a 50/50 spilt in the highest paid quartile and whilst in the pensions consulting

business there has been no movement, there has been a focus on recruiting more senior females and promoting
internally.



Our Commitment
We will be working with an external D&I strategic consultancy to
identify areas we can improve all diversity including gender.
We will challenge ourselves to ensure we consider the impact of
decisions on all employees and ensure female employees are not at
any disadvantage.
Opening opportunities for more diverse individuals to join XPS by
launching an apprenticeship scheme aimed at school leavers, giving
opportunity for young people to embark on an actuarial career.
2020 has given an opportunity to consider the future operating
model and this will be explored further with a view to increasing the
flexibility for all employees.
Our Women's Network launched in 2020 continues to be
embedded within XPS and their profile will be raised further
through events in the year including specific events for International
Women's Day.
In 2020 we carried out a full gender pay gap review internally across
the organisation, we will continue with this in 2021.
We have launched a menopause network and they will be working
with ‘Menopause in the Workplace’ to ensure XPS is ‘menopause
friendly’ through building awareness, education and support.

7



Registration
XPS Pensions Consulting Limited, Registered No. 2459442.
XPS Investment Limited, Registered No. 6242672. 
XPS Pensions Limited, Registered No. 3842603.
XPS Administration Limited, Registered No. 9428346. 
XPS Pensions (RL) Limited, Registered No. 5817049.
XPS Pensions (Trigon) Limited, Registered No. 12085392.
All registered at: Phoenix House, 1 Station Hill, Reading, RG1 1NB.
Authorisation
XPS Investment Limited is authorised and regulated by the Financial Conduct Authority for investment and general insurance business (FCA Register No. 528774). 
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