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We believe that increasing our transparency in this critical area is 
the best way to hold ourselves accountable for making progress. 

Today, we published our third, annual UK gender pay gap report. We have demonstrated progress  
in many of the key metrics. 

The UK gender pay gap data published today is presented in the format required by the UK 
government. It is based on the average pay of men and women, regardless of job function,  
seniority and other factors. It is not a measure of the difference in pay between men and women 
doing the same job. Whilst we have made progress, a gap remains due to the underrepresentation  
of women in senior and higher-paying roles at Citi and throughout our industry. 

Citi’s work to champion equality is reflected in our decision to be transparent about the results of our 
own global pay equity review. Our review compares pay after taking account of 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 made the necessary adjustments. We also published our global unadjusted 
or “raw” gender pay gap. This showed a gap of 27%, driven by an underrepresentation of women in 
more senior roles. Our primary focus in the UK continues to be enhancing representation of women. 

In 2017, we signed the UK Women in Finance Charter, and set a goal to achieve at least 30% female 
representation among Directors and Managing Directors in EMEA by 2025. We were at 22.9% in 
January 2020, up from 19% in 2017. Globally, our goal is to increase female representation at the 
Assistant Vice President through Managing Director levels to at least 40% by the end of 2021. 

We have made steady progress in female representation over the last year in many areas of our 
business. In 2019, more women in EMEA were promoted than ever before, with women making up 
28% of the Managing Director and 34% of the Director promotion cohort. 

We are encouraged and motivated by this progress, but recognise we all have more work to do.  
Citi continues to utilise three levers to drive change - hiring, promoting and retaining more women. 
We shall continue to ensure that Citi is an organisation where opportunities are available to all.

David Livingstone 
Chief Executive Officer for 
Europe, Middle East and Africa 
Citi
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Our approach 
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 progress
We have made progress in some of the key metrics for both Citigroup Global Markets Limited and 

Citibank N.A., London Branch, and are continuing to take steps to reduce our gap, but we recognise 

this will take time. 

Citi 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. Our female representation 

is now at 22.9%, up from 19% in 2017, and at February 2020, 31% of EMEA countries are led by 

women, up from 25% in 2018. Additionally, Citi’s global Board of Directors now has 44% female 

representation and the global Executive Management Team is at 33%. 

“While we have more to do, we are absolutely 

committed and determined to increase the 

representation of women in senior and  

higher-paying roles at Citi.” 

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 indicates the representation of 

women within the organisation, and reflects 

the distribution of men relative to women 

throughout the organisation. 

As a result, Citi’s UK gender pay gap figures are 

particularly impacted by the greater number 

of men in most senior and highest paid roles 

at Citi, most notably in sales and trading and 

investment banking. 

“As people come and go, as our colleagues are 

promoted and as market dynamics change, the UK 

gender pay gap disclosure is an important snapshot of 

the progress we are making against our commitment 

to increasing senior female representation.”

Jenny Grey, Head of Human Resources for EMEA 

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%

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.



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, 2019. 

CBNA CGML

88.3% 90.3% 87.7% 91.6%

CBNA

Mean Median

Hourly Pay 32.67% 22.60%

Bonus 64.41% 49.91%

CBNA and CGML combined

Mean Median

Hourly Pay 42.48% 30.43%

Bonus 69.86% 70.00%

CGML

Mean Median

Hourly Pay 47.82% 37.54%

Bonus 67.90% 75.00%

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, 2019; and mean and median bonus gap based on bonus pay paid in 

the year to 5th April, 2019.
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Citi has two legal entities in the UK with at least 250 employees 
 based in the UK, 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. 

These entities do 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, 2019)

CGML gender distribution by quartile
(as at 5th April, 2019)

Upper Quartile

24%

76%

Upper Middle Quartile

32%

68%

Lower Middle Quartile Lower Quartile

Upper Quartile

14%

86%

Upper Middle Quartile

18%

82%

Lower Middle Quartile

27%

73%

Lower Quartile

A comparison of the CGML and CBNA 2019 gender pay gap metrics with the 2017 and 2018 metrics 

is in the appendix to this report.

Expatriates who were employed by either CBNA or CGML and on long-term expatriate assignment to Great Britain as at 5th April, 2019, 
are included in the Gender Pay Gap data for their employing legal entity.
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25%

75%

39%

61%

48%52%

57%

43%

Global Pay Equity Review

In 2019, we extended our pay equity review to cover all of our colleagues 

globally. As with previous years, our review adjusted pay to account for  

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 made the necessary adjustments.

99%
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Progress towards our Women in Finance Charter goal of 
30% senior women representation in EMEA by 2025
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We achieved our 
January 2020 goal of 
22.9% senior female 
representation in EMEA, 
which puts us on track  
to meet our 2025 goal 
of 30%

This year, we have seen 
the biggest number of 
female Director and 
Managing Director 
promotions in EMEA:

• 28% female Managing 
Director promotes —  
up from 24% in 2018

• 34% female Director 
promotes — up from 
25% in 2018

This year, we have  
seen the biggest 
improvement in senior 
female representation  
in EMEA since we began 
specifically tracking 
this data in 2015

As at February 2020, 
31% of EMEA Citi 
Country Officers are 
female — this is an 
increase of 6%, up from 
25% in 2018

 

In September 2017, when 
we signed the Women  
in Finance Charter, we 
were at 20% senior 
female representation  
in EMEA — we have since 
seen a 2.9% increase

EMEA Operating 
Committee female 
representation has 
moved to 27% up  
from 18% in 2018
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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 www.citigroup.com/citi/diversity.

http://www.citigroup.com/citi/diversity/
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Appendix: Our UK gender pay gap metrics – 
2017, 2018 and 2019 
Mean and median gender pay gap

Entity

2017 2018 2019

Mean Median Mean Median Mean Median

Citibank N.A., London Branch (CBNA) 36.2% 24.1% 34.4% 24.4% 32.7% 22.6%

Citigroup Global Markets Limited (CGML) 48.4% 36.0% 48.2% 38.5% 47.8% 37.5%

CBNA and CGML combined 44.4% 30.1% 43.5% 32.0% 42.5% 30.4%

Mean and median bonus gap

Entity

2017 2018 2019

Mean Median Mean Median Mean Median

Citibank N.A., London Branch (CBNA) 67.2% 49.1% 66.4% 52.7% 64.4% 49.9%

Citigroup Global Markets Limited (CGML) 69.9% 73.5% 69.7% 74.1% 67.9% 75.0%

CBNA and CGML combined 72.1% 67.7% 71.6% 71.4% 69.9% 70.0%

Proportion of men and women receiving a bonus

Entity

2017 2018 2019

Female Male Female Male Female Male

Citibank N.A., London Branch (CBNA) 90.3% 90.9% 89.2% 91.3% 88.3% 90.3%

Citigroup Global Markets Limited (CGML) 91.7% 92.4% 90.6% 93.1% 87.7% 91.6%

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%

Entity

2019

Upper Quartile Upper Middle Quartile Lower Middle Quartile Lower Quartile

Female Male Female Male Female Male Female Male

Citibank N.A., London Branch (CBNA) 25% 75% 32% 68% 39% 61% 57% 43%

Citigroup Global Markets Limited (CGML) 14% 86% 18% 82% 27% 73% 48% 52%

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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