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Citi’s commitment to creating a culture of diversity 
and inclusion is longstanding, and directly connected 
to our success as a firm. 

Our second annual gender pay gap report in the UK continues to highlight the 
importance of our commitment to increase representation of women in senior 
and higher paying roles at Citi. 

We believe increasing our transparency in this critical area is the best way 
to hold ourselves accountable for making progress. In 2018, Citi was the 
first financial institution to publish the results of a pay-equity review, which 
compared the compensation of women to men in the US, the UK and Germany. 

This year, we extended our pay-equity review to cover our colleagues globally. 
As with last year, our review adjusted pay to account for a number of factors to 
make the comparisons meaningful, including job function, level and geography. 
On this adjusted basis, we found that women globally are paid on average 99%  
of what men are paid at Citi. Where we found discrepancies, we promptly 
corrected them. 

We also published our global unadjusted or “raw” pay gap for women. This 
showed a gap of 29%, driven by a lack of representation of women in more 
senior roles.

We have signed the UK’s Women in Finance Charter, setting a goal of at least 
30% female representation among our directors and managing directors 
throughout EMEA by 2025. Globally, we have set a goal to increase female 
representation at the assistant vice president through managing director levels 
to at least 40% by the end of 2021.

We are confident that true progress will be achieved over time. As a firm, we 
are continuing to utilise three levers to drive this change – hire more women, 
promote more women and retain more women. 

David Livingstone 
Chief Executive Officer for 
Europe, Middle East and Africa 
Citi
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Our approach 

Our progress

Achieving the goals we have set requires a comprehensive approach. In addition to our global pay 
equity initiative, we are continuing to utilise three levers to increase female representation in senior 
roles — hire more women, promote more women and retain more women. Additionally, we have 
introduced senior-level accountability for our representation efforts, with gender goals documented 
in scorecards and performance measures. 

Our numbers have not changed significantly between our 2017 and 2018 gender pay gap reports. 
Some of the gender pay metrics have increased slightly, and some have decreased slightly. We are 
continuing to take steps to reduce our gap, but we recognise this will take time. 

Having signed the UK’s Women in Finance Charter, aiming to achieve at least 30% female 
representation among our directors and managing directors throughout EMEA by 2025, we are  
now at 21%, up from 19% in 2017. Women now lead 29% of our countries in EMEA, up from 15% in 
2014. Additionally, Citi’s global Board of Directors now has 31% female representation.

“There is a tremendous amount of momentum 
around Citi’s work to strengthen our diverse and 
inclusive culture. We believe it is important for 
us to set public, measurable goals, and explain 
how we intend to achieve those goals. That is why 
we signed the Women in Finance Charter and 
more recently the UN Women Empowerment’s 
Principles – a set of principles developed to offer 
business guidance on empowering women in the 
workplace, marketplace and community.”

James Bardrick, Citi Country Officer for the United Kingdom 
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Interpreting Citi’s UK  
gender pay gap data
The information in this report is in the format 
designed by the UK regulations. A gender pay 
gap analysis looks at workforce pay as a whole. 
It does not consider individual comparisons,  
nor does it look at factors such as role, seniority 
or geography.

Having a gender pay gap in an organisation 
does not mean that women are paid less than 
men for doing the same job. Instead, gender pay 
focuses on the representation of women within 
the organisation, and the difference is principally 
driven by the distribution of men compared to 
women in senior and higher paid roles. 

As a result, Citi’s UK gender pay gap figures 
reflect the distribution of men relative to 
women throughout the organisation. The 

“With clear goals in sight, senior management 
throughout Citi’s businesses are incorporating 
diversity and inclusion into their business priorities.
We are working to increase diversity by focusing 
on targeted recruitment, reduced attrition, and 
promotion paths and processes.”

Jenny Grey, Head of Human Resources for EMEA 

figures are particularly impacted by the greater 
number of men in the highest paid roles at 
Citi, most notably in sales and trading and 
investment banking.

The UK regulations require the data to be 
presented by legal entity, and by hourly pay and 
bonus pay. These figures are then expressed in 
two ways: 

•  Mean pay gap: difference between the  
average pay of men and women, expressed  
as a percentage of men’s mean pay. 

•  Median pay gap: difference between the 
midpoints in the pay ranges of men  
and women, expressed as a percentage  
of men’s median pay.
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Understanding the  
gender pay gap

Scenario A Scenario B

Role 1 - £200 per hour

Role 2 - £100 per hour
 

Role 3 - £50 per hour

Role 4 - £10 per hour

The example below illustrates how the gender pay gap is heavily influenced by the lower 
representation of women in senior and higher earning roles. 

What is the difference between mean and median?

• Mean pay is calculated by adding up the pay numbers and dividing the result by the number  
of employees.

• Median pay is calculated by listing all of the pay numbers in numerical order. The median pay  
is the central number. 

Mean hourly pay gap
In both scenarios, the number of men at all levels is consistent. In scenario A, there are no women in 
the highest earning roles. Scenario B illustrates how moving one female from the bottom to the top 
earning level reduces the mean hourly pay gap from 68% (in scenario A) to 34%.

Median hourly pay gap
In both scenarios, the number of men at all levels is consistent. In scenario A, there are no women at 
the highest earning role. Scenario B illustrates how moving one female from the bottom to the top 
earning level reduces the median hourly pay gap from 90% (in scenario A) to 50%.

Scenario A Scenario B

Mean hourly pay  
(£200 + £200 + £100 +£50 + £10)/5 = £112 

Mean hourly pay  
(£100 + £50 + £10 + £10 + £10)/5 = £36

Mean hourly pay gap  
(£112-£36)/£112 = 68%

Mean hourly pay  
(£200 + £200 + £100 + £50 + £10)/5 = £112 

Mean hourly pay  
(£200+ £100 + £50 + £10 + £10)/5 = £74

Mean hourly pay gap  
(£112-£74)/£112 = 34%

Scenario A Scenario B

Median hourly pay  
£200, £200, £100, £50, £10 = £100 

Median hourly pay  
£100, £50, £10, £10, £10 = £10

Median hourly pay gap  
(£100-£10)/£100 = 90%

Median hourly pay  
£200, £200, £100, £50, £10 = £100 

Median hourly pay  
£200, £100, £50, £10, £10 = £50

Median hourly pay gap  
(£100-£50)/£100 = 50%



Our UK gender pay gap data

Proportion of men and women receiving a bonus
The graphs below show the proportion of men and women who received bonus pay in the year  
to 5th April, 2018. 

CBNA CGML

89.2% 91.3% 90.6% 93.1%

CBNA

Mean Median

Hourly Pay 34.4% 24.4%

Bonus 66.4% 52.7%

CBNA and CGML combined

Mean Median

Hourly Pay 43.5% 32.0%

Bonus 71.6% 71.4%

CGML

Mean Median

Hourly Pay 48.2% 38.5%

Bonus 69.7% 74.1%

Below are the gender pay gap metrics as per the UK legislation.

Mean and median gender pay and bonus gap
The following tables show our mean and median hourly pay gap based on hourly rates of pay as  
at the snapshot date of 5th April, 2018; and mean and median bonus gap based on bonus pay paid in  
the year to 5th April, 2018.
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Citi has two legal entities in the UK with at least 250 employees, and 
legislation requires us to report gender pay gap data for each entity.

1. Citibank N.A., London Branch (CBNA), which broadly encompasses part of our banking business, 
parts of our markets business and our support functions including legal, finance, internal audit, 
compliance, risk and HR; and 

2. Citigroup Global Markets Limited (CGML), which broadly encompasses parts of our markets 
business and investment banking business. 

Citi does not have a significant retail banking business in the UK.



Proportion of men and women by pay quartile
As required by the gender pay legislation, Citi has ranked the reportable population in order of 
hourly pay (from highest to lowest), divided it into four equal parts (quartiles) and determined the 
percentage of male and female employees in each part. 

CBNA gender distribution by quartile
(as at 5th April, 2018)

CGML gender distribution by quartile
(as at 5th April, 2018)

Upper Quartile

24%

76%

Upper Middle Quartile

32%

68%

Lower Middle Quartile Lower Quartile

Upper Quartile

11%

89%

Upper Middle Quartile

22%

78%

Lower Middle Quartile

23%

77%

Lower Quartile

The data in our gender pay gap reporting represents the unadjusted aggregated data in these 
employing entities. In this way, UK gender pay gap reporting differs significantly to pay-equity reporting, 
which takes into account legitimate differentials such as job function, level and geography. 

A comparison of the CGML and CBNA 2018 gender pay gap metrics with the 2017 metrics is in the 
appendix to this report.
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24%

76%

40%

60%

49%51%

56%

44%

Global Pay Equity Review
This year, we extended our pay-equity review to cover all of our colleagues 
globally. As with last year, our review adjusted pay to account for a number 
of factors to make the comparisons meaningful, including job function, 
level and geography. On this adjusted basis, we found that women globally 
are paid on average 99% of what men are paid at Citi. Where we found 
discrepancies, we promptly corrected them.

99%
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Diversity at Citi
GLOBAL DIVERSITY STRATEGY
Citi’s global diversity strategy firmly 
places ownership and accountability for 
the achievement of diversity results with 
business leaders.

WOMEN IN FINANCE CHARTER
After our first year as a Women in Finance 
Charter signatory, we are on track to meet 
our charter goal – to have 30% of our 
senior management roles in the EMEA 
region held by women by 2025. We are now 
at 21%, up from 19% in 2017.

BEHAVIOURAL INSIGHTS 
TEAM 
We have partnered with the Behavioural 
Insights Team, the UK government’s first 
behavioural science unit, to launch a pilot 
that uses behavioural science in our hiring, 
promotion and retention processes. This 
programme is the result of a collaboration 
between the Government Equalities Office, 
Harvard University and Professor Iris 
Bohnet, author of What Works: Gender 
Equality by Design.

CITI WOMEN 
Citi’s global diversity strategy seeks to 
streamline and enhance the variety of 
work that has been taking place across  
the organisation under a single banner.

NETWORK CHAPTERS
The Citi Women’s Networks act as the 
on-the-ground voice of the employee, 
providing insight into the lived experience 
and challenges of our women, which 
informs the goals and objectives of the 
women’s affinity globally.

THREE LEVERS
Recognising the economic value that women 
bring as a key business differentiator and 
to fully harness this, we have implemented 
a robust gender strategy, which focuses on 
the three key levers: 

• Hire more: Dedicated diversity research 
and insights consultant added to the 
recruitment team to target female talent 
in the market

• Promote more: Robust succession and 
talent management processes, and 
strengthen pipeline of talent

• Retain more: Active focus on the 
retention of high performing talent.

OUR CULTURE
We have made it a priority to foster a 
culture of inclusion where the best people 
want to work, where people are promoted 
on their merits, where we value and 
demand respect for others, and where 
opportunities to develop are widely 
available to all.

OUR AWARD-WINNING 
POLICIES
We are recognised in the Working Families 
Top Employers for families and number 9 
on the Stonewall Top 100 Employers for 
LGBT employees. We are also proud to be 
included among the leading companies 
selected for the 2019 Bloomberg Gender-
Equality Index, which distinguishes 
companies committed to transparency in 
gender reporting and advancing women’s 
equality. These accolades are testament 
to the wide range of first-class policies to 
support women and working families of all 
backgrounds in the UK and EMEA. Some of 
our policies and benefits include:

• Flexible working policy

• Shared parental leave

• On-line parental support tool

• Backup childcare

• Family lounge facilities.
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Further Information 
Citi is committed to creating an inclusive work environment, because we believe 
diversity is a competitive advantage that drives better outcomes for our clients. 
Diverse teams challenge each other more and contribute broader perspectives and 
experiences, leading to more innovative and informed solutions. We understand 
that true progress will be measured over the long-term, and are proud to be working 
towards greater gender parity.

You can find further information on Citi’s diversity programme, including our 
Diversity Annual Report, at http://www.citigroup.com/citi/diversity/.
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Appendix: Our UK gender pay 
gap metrics – 2017 and 2018 
Mean and median gender pay gap

Entity

2017 2018

Mean Median Mean Median

Citibank N.A., London Branch (CBNA) 36.2% 24.1% 34.4% 24.4%

Citigroup Global Markets Limited (CGML) 48.4% 36.0% 48.2% 38.5%

CBNA and CGML combined 44.4% 30.1% 43.5% 32.0%

Mean and median bonus gap

Entity

2017 2018

Mean Median Mean Median

Citibank N.A., London Branch (CBNA) 67.2% 49.1% 66.4% 52.7%

Citigroup Global Markets Limited (CGML) 69.9% 73.5% 69.7% 74.1%

CBNA and CGML combined 72.1% 67.7% 71.6% 71.4%

Proportion of men and women receiving a bonus

Entity

2017 2018

Female Male Female Male

Citibank N.A., London Branch (CBNA) 90.3% 90.9% 89.2% 91.3%

Citigroup Global Markets Limited (CGML) 91.7% 92.4% 90.6% 93.1%

Gender distribution by quartile

Entity

2017

Upper  
Quartile

Upper Middle 
Quartile

Lower Middle 
Quartile

Lower  
Quartile

Female Male Female Male Female Male Female Male

Citibank N.A., London Branch (CBNA) 22% 78% 32% 68% 37% 63% 56% 44%

Citigroup Global Markets Limited (CGML) 11% 89% 23% 77% 23% 77% 46% 54%

Entity

2018

Upper  
Quartile

Upper Middle 
Quartile

Lower Middle 
Quartile

Lower  
Quartile

Female Male Female Male Female Male Female Male

Citibank N.A., London Branch (CBNA) 24% 76% 32% 68% 40% 60% 56% 44%

Citigroup Global Markets Limited (CGML) 11% 89% 22% 78% 23% 77% 49% 51%

I can confirm that the information contained in this report is accurate. 

James Bardrick  
Citi Country Officer for the United Kingdom
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