
2018



2 IPO Review

Continuing intense focus on executive pay is the new reality 
for companies, remuneration committees and executives.  
At the same time, many companies are questioning whether 
their pay structures are suitably aligned to strategy as the 
economy continues to adjust to the aftershocks of the 
global financial crisis and the Brexit vote.
FIT helps our clients to respond to these challenges. Our highly experienced partners both 
lead and are integrally involved in all our client relationships, rather than delegating work 
to less experienced colleagues. This allows us to get to the root of our clients’ issues 
quickly and then provide wise, commercial (and sometimes challenging) counsel which 
helps our clients design genuinely tailored, strategically-focused remuneration packages.

This is particularly critical at IPO, when the company will likely be changing from a rather 
different remuneration policy – under which some Executives may realise life-changing 
wealth – to one which is more reflective of market practice but which can also adapt to 
changing circumstances in the years which follow.

How we can help

We provide a “full service offering”, supporting our clients on all aspects of executive 
remuneration, from benchmarking, through policy design, shareholder consultation and 
legal implementation. Our partners are integrally involved in all stages of the process.

What we do

Pay Policy
Formulation

Annual Bonus
Design

LTI Design

Performance Targets
and Measurement

All-Employee Reward
Programmes

Investor
RelationsReviewing Service

Contracts

Communication

Directors’ Remuneration
Report

Ad hoc events i.e. Severance
& Recruitment, M&A and IPOs

Full Legal Implementation
Service

Pay
Benchmarking

Partner-led
service
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FIT Remuneration Consultants LLP is the UK’s largest 
independent executive remuneration consultancy and we 
advise a number of the world’s largest companies from  
our offices in London.

FIT’s highly experienced consultants advise on all aspects of 
executive remuneration. Whether the subject is remuneration 
policy, incentive plan design, pay benchmarking, shareholder 
engagement, technical implementation, M&A, IPO support 
or Board governance, we have the resources, expertise and 
judgment to assist our clients so that they can make 
informed decisions on executive pay.

Some of the largest UK and globally listed companies,  
co-operatives and other mutuals come to us for robust 
guidance across all areas of executive remuneration.

Through our association with Frederic W. Cook and Co.,  
Inc. (the largest executive remuneration consultancy in  
the US)and Pretium Partners Asia Limited in Hong Kong,  
we are able to offer our clients a global perspective. 
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Introduction
Welcome to FIT’s IPO Directors’ 
Remuneration Review.

This report examines the impacts on remuneration 
arrangements for company Directors which an Initial Public 
Offering (“IPO”) can produce.

Over the last few years, UK market conditions have allowed 
a significant number of companies to undertake an IPO,  
and 2017 saw a large number of companies listing. IPO 
activity slowed somewhat in 2016 as companies abandoned 
flotation plans amid uncertainty and volatile market 
conditions surrounding the UK’s referendum on EU 
membership and “Brexit” but we are now seeing IPO 

activity near the level of 2014.

The main body of this report includes IPO data from the 
largest Main Market IPOs from 2013 to 2017 in addition  
to remuneration data for the FTSE All Share (see the 
“Methodology” section). Additionally, we have examined 
some of the largest AIM floats over the same period and 
highlighted the differences between market practice  
and disclosure on AIM compared with the Main Market.  
The chart below shows a year-by-year breakdown of all 
Main Market and AIM IPOs since 2013.

From the first day of free trading, the share price is able to 
fluctuate and find its “market level”. Companies generally 
hope for some modest increase in share price (a “pop”) to 
help to generate some excitement around the shares but 
will not want significant jumps in the share price (as this 

would indicate that the shares were undervalued on 
placing). The chart below shows the percentage change in 
share price between the placing share price and the closing 
share price on the first day the shares are freely traded.

Prior to IPO, companies declare a placing share price (from 
which we calculate the “placing market capitalisation”).  
This is the value at which a company’s shares are first made 
available to investors and is the valuation which a company 
will typically use as one input into remuneration discussions. 

The chart below shows the placing market capitalisations of 
all companies which have listed since 2013. The subsequent 
analysis focuses on the largest 74 largest Main Market IPOs 
due to the level remuneration disclosures.

Placing market capitalisations (£’m)

2013 2014 2015 2016 2017
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The aim of this report is to illustrate a number of pay-related 
issues which Executive Directors, newly constituted 
Remuneration Committees and owners – often private 
equity (“PE”) houses – of companies which are looking to 
float may wish to consider in the months leading up to an 
IPO. In our experience, each of these stakeholders needs to 
build an understanding at an early stage of both the impact 
that the IPO will have on pre-IPO pay structures and of the 
broad frameworks within which post-IPO pay arrangements 
should sit.

For IPOs on to the Main Market, our key findings include:

• The median total value realised by CEOs at IPO was 
£10.4m, with an average of 75% of the realised value 
retained in shares post-IPO

• CEOs received “one-off” awards at IPO (i.e. higher than 
on-going “policy” awards) in 40% of the companies 
analysed, although this was more common among CEOs 
with a lower total value realised at IPO

• Base salaries for the CEO tend to be within 20% of the 
market level (by market capitalisation) post-IPO, although 
CEOs’ salaries are generally slightly behind the market on 
average (with the median CEO’s salary at IPO set at 94% 
of the benchmark level)

• Maximum annual bonus opportunity (as a percentage of 
salary) for a CEO is typically set around the market level, 
with maximum bonus opportunity typically not impacted 
by the value realised at IPO

• Long-term incentive opportunity (as a percentage of 
salary) is typically set slightly above the market level at  
IPO for CEOs, with the median long-term incentive 
opportunity set at 125% of the benchmark level, perhaps 
supporting (i) a continued high-growth strategy following 
IPO and (ii) the continuation of an equity-based pay policy

• CEOs with a lower total value realised at IPO tend to have 
a total target remuneration level closer to, although still 
slightly behind, the market. For those with a higher 
realised value at IPO, the median total target remuneration 
level was 85% of the benchmark level

For the largest AIM IPOs, we have found the following:

• CEOs realise broadly similar value on average than is the 
case for Main Market IPOs (£9.8m compared with £10.4m 
at median), although almost half of the CEOs analysed  
did not sell down any shares at IPO

• Base salaries are typically lower than the benchmark level, 
with almost half of the CEOs’ post-IPO salaries between 
60% and 90% of the benchmark level

• Disclosure on remuneration in IPO prospectuses for 
companies looking to list on AIM does not allow for 
comprehensive analysis on variable pay or total 
remuneration

Remuneration arrangements in the FTSE All Share are 
typically quite different from pay among private companies. 
Among listed companies we tend to see continued, long-
term stewardship encouraged through share ownership  
and equity-based long-term incentive plans, whereas among 
private companies we often see exit-driven incentives as  
the main incentive which pay out only on an IPO or a trade 
sale (and are often highly geared).

Shareholder scrutiny and greater transparency mean that 
Executive Directors’ remuneration is a sensitive topic for 
listed companies (particularly on the Main Market), certainly 
more so than is the case for many companies prior to IPO. 
Remuneration Committees must consider both what they 
consider to be right for the company and what will be 
acceptable to shareholders when setting remuneration in 
the listed environment, with each Main Market company’s 
Directors’ Remuneration Policy being put to a binding 
shareholder vote at the company’s first AGM following 
listing.

There can be more flexibility for AIM companies where the 
shareholder vote requirements are more relaxed.

Having assisted a number of the companies featured in this 
report through the IPO process, our team of some of the 
most experienced executive remuneration consultants in  
the UK can help our clients navigate this difficult journey.

Change in market capitalisation on the first day of free trading (%)
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Private Equity vs Listed 
Environment

Pay arrangements can differ significantly at private 
companies compared with listed companies (“plcs”).  
In the remainder of this section, we describe how the 
different business environments and outlooks for PE-backed 
and listed companies impact the main elements of 
remuneration packages.

It is also worth noting that some private companies have 
larger executive membership on their Boards than is typically 
the case among listed companies, which are increasingly 
appointing only the CEO and the CFO to the Board. This can 
present a particular challenge on IPO, with this distinction 
resulting in internal pay differentials which may not have 
been found prior to listing.

Base salaries pre-IPO form a material part of the total 
remuneration package in PE-backed companies but are 
often lower than the salary levels in a comparably-sized 
listed company. We typically see a salary premium (although 
to a lesser degree than has historically been the case) 
among listed companies for the “plc responsibilities”  
of liaising with a broad range of investors and for the 

reputational risks associated with being an Executive 
Director of a plc.

Perhaps more pragmatically, companies looking to IPO  
tend to be high-growth so, even if aiming for a median 
salary, the salary may have been benchmarked last when 
the company was smaller.

Pension contributions and some benefits in kind are often 
provided pre-IPO but tend to be at lower levels than in the 

listed environment. This can often be driven by cost 
constraints.

While annual bonuses are typically provided pre-IPO and 
can be an important element of the overall package, the 
level of maximum opportunity (usually expressed as a 
percentage of base salary) varies significantly among  
private companies in our experience.

We sometimes see annual bonus opportunity significantly 
below those among comparably-sized listed companies, 
perhaps reflecting “cultural” factors and/or a desire to 
conserve cash. Even where the maximum opportunity is  
at comparable level to listed companies, the proportion 
payable for a “target” level of performance may be lower.

Bonuses in the private arena are typically delivered in full  
in cash following the year-end whereas, among listed 
companies, sometimes as much as half of the annual bonus 
is deferred into shares for up to three years. Therefore, one 
issue which often causes concern on an IPO is the cash flow 
impact (on the recipient) where the company moves from  
a bonus which is paid wholly in cash following the year-end 
to a bonus which is partly deferred for a number of years 
and forfeitable on resignation.

Moving from the private to the listed arena is a transformational event for any company. 
There are significant differences not only in the remuneration structures in place for 
senior employees but also in the way these are set and the levels of disclosure. Following 
an IPO, a company will have a number of institutional shareholders with significant 
shareholdings, most (if not all) of which will have strong views on the remuneration  
of Executive Directors. Compulsory disclosures, particularly on the Main Market, around 
pay also leave Executive Directors’ remuneration open to wider scrutiny from politicians 
and the press.

8 IPO Review
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A long-term incentive (“LTI”) is typically the most significant 
element of remuneration for Executive Directors of a 
PE-backed, private company, with the possibility of the LTI 
delivering very substantial value. These plans are almost 
exclusively exit-based and will only pay out on an IPO or  
a trade sale, with the Executive Directors’ gains reflecting  
a portion of the company’s value at exit.

Entitlements within such plans are typically granted via a 
large, one-off award at the plan’s inception (or, if later, an 
individual’s time of joining the company), with participants 

subscribing for a portion of “managers’ shares” within a 
defined equity pool (potentially limited to the Executives) 
and vesting on delivering an agreed internal rate of return 
for the shareholders. Top-up awards during the life of the 
plan may be made, but this can result in complexities when 
valuing awards and the dilution of other participants’  
share in the pool. That said, we typically advise clients to 
build in some contingency within such equity pools for  
new joiners and/or top-up awards, which can then be 
distributed as appropriate.

Companies which are listed on the Main Market are 
required to publish a Directors’ Remuneration Report 
(“DRR”) in the Annual Report and Accounts under Schedule 
8 of the Large and Medium-sized Companies and Groups 
(Accounts and Reports) (Amendment) Regulations 2013 (the 
“DRR Regulations”). The DRR Regulations also require that 
companies put a Directors’ Remuneration Policy to a binding 
shareholder vote, which outlines the structure and quantum 
of the Directors’ remuneration, at least every three years 
and the remainder of the DRR to a non-binding shareholder 
vote every year. AIM companies are not subject to the DRR 
Regulations but must disclose details of the remuneration 
earned by each of their Directors under rule 19 of the AIM 
Rules. The level of disclosure required under the AIM Rules  
is considerably less onerous than that required under the 
DRR Regulations but does effectively require support from 
the Company’s Nomad.

An introduction to the DRR Regulations is provided later in 
this Report.

While private companies are typically controlled by only a 
very small number of investors, listed companies usually 
have a broad range of shareholders. These will typically 
include a number of institutional investors which each hold 
a reasonably material stake in the company. Most of the 
larger institutional shareholders have corporate governance 
teams which will analyse executive remuneration for the 
companies in which they invest and will determine (possibly 
in conjunction with fund managers) whether they will 
support remuneration-based AGM resolutions.

In addition to often publishing their own guidelines on 
executive remuneration which outline their thoughts and 
preferences, many institutional shareholders are influenced 
by analysis from “proxy guidance services” which also 
publish guidelines on executive remuneration and analyse 
companies’ DRRs, publishing a report on each company. The 
two most influential proxy guidance services in the UK are:

• IVIS – the proxy guidance arm of the Investment 
Association (“IA”). IVIS does not make voting 
recommendations, but awards each annual report a  
Blue Top, an Amber Top or a Red Top to indicate whether 
there are any issues which require shareholders’ attention. 
A Blue Top suggests that there is no cause for concern,  
an Amber Top indicates some breach of the IA’s guidelines 
(but is not necessarily a cause for concern) and a Red  
Top (being its most severe warning) indicates a significant 
breach of the guidelines. IVIS analyses companies on  
the Main Market only.

• ISS – Institutional Shareholder Services. ISS makes voting 
recommendations to its members (either a For, Against  
or, albeit rarely, Abstain recommendation). ISS analyses 
companies on the Main Market and AIM.

Support (and the lack thereof) from ISS and IVIS (and, 
increasingly, other providers such as Glass Lewis) can be  
an important factor in whether shareholders support a 
company’s remuneration resolutions, although it is also 
important to understand the company’s shareholders  
and their own views, which may differ from those of ISS  
and/or IVIS.

Consulting with institutional shareholders and the proxy 
guidance services can be a challenge for Remuneration 
Committees, particularly for those Remuneration Committee 
Chairmen who do not have experience of sitting on the 
Boards of listed companies. FIT’s partners have decades  
of experience supporting Remuneration Committees 
through this process.

Long-term incentives

Disclosure and voting
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Remuneration  
at IPO on the  
Main Market



There are many aspects of remuneration which must be 
carefully analysed, decided upon and implemented in the 
period leading up to an IPO, often in a short period of time. 

These elements are interdependent, with the value delivered 
under long-term incentives often impacting decisions on 
one-off awards and on-going remuneration arrangements.

An IPO typically has a significant effect on remuneration arrangements. On IPO, 
companies can see (often very significant) value delivered under long-term incentives,  
the award of one-off “IPO awards” and adjustments to remuneration packages to  
bring pay arrangements more in line with practice among listed companies.

Equity vesting at IPO

Total value realised by the CEO – IPO sell-down and post-IPO holding (£’m)
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Pre-IPO long-term incentives are almost exclusively exit-based 
and will only pay out on, or over a period following, an IPO or 
a trade sale, with the Executive Directors’ gains reflecting a 
portion of the company’s value at exit.

On IPO, shares in the private company are converted into 
shares in the listed entity. An Executive Director would 
typically then be able to sell a portion of these shares (the 
“sell-down”) and hold the balance number of shares (the 
“post-IPO holding”). Although not strictly a remuneration 
matter, the proportion of holdings that Executive Directors 
are permitted to sell down at IPO can be a much-discussed 
topic. This is influenced by the size of the total holding, the 
proportion of shareholding other shareholders are selling 
down and the views of the Sponsor/Underwriter, amongst 
other inputs.

Typically, the terms of awards generally require that Executive 
Directors enter into “lock-up restrictions” which prohibit  
the sale of their post-IPO holding for a period of, typically,  
up to two years. By way of example, it would be common to 
see a 12-month blanket prohibition on all sales followed  
by a 12-month period in which sales must be approved by  
the broker.

The table and chart below show the total values realised by 
the Chief Executives of newly listed companies at IPO. This 
includes the value of the sell-down gains and the value of the 
post-IPO holding (both valued at the placing share price). In 
the analytics which follow, we have split the sample between 
the “top half” and the “bottom half” by the total value 
realised by the CEO at IPO.

 All Top Half Bottom Half

Upper Quartile £31.0 £49.5 £6.6

Median £10.4 £31.8 £4.9

Lower Quartile £4.9 £13.9 £3.4

Bottom Half Top Half
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CEO sell-down (% of total value realised by the CEO)

Total value realised by the CEO (% of placing market capitalisation)

The sell-down value is around 25% of the value of the 
pre-IPO holding for CEOs at median. That said, 28% of  
CEOs in this sample did not sell any of their holding at IPO.

The table below shows a quartile analysis of the sell-down as 
a percentage of pre-IPO holding for all CEOs in the data set 
and split between “top half” and “bottom half” by the total 
value realised by the CEO at IPO.

The chart below shows the total value realised by the CEO as 
a percentage of the placing market capitalisation. The charts 
highlights CEOs in the “top half” and “bottom half” by 

absolute total value realised. Accordingly, the higher 
percentages typically reflect a “founder” CEO.

Shares delivered by pre-IPO plans are typically owned outright 
by Executive Directors from the point of IPO and are not 
forfeitable. This reflects the design of pre-IPO plans, the gains 
from which are typically subject to Capital Gains Tax (“CGT”) 
as opposed to Income Tax (as such awards are based on the 
ownership of actual shares). Historically, a proportion of 
shares under such awards included a provision that shares 
could be forfeited in the event of a resignation within two 
years of IPO, but the vast majority of recent IPOs have not 
included such provisions. It is perhaps likely that this is due  
to concerns that the inclusion of forfeiture provisions would 
prejudice the CGT treatment of the awards.

In our experience, the outcomes of pre-IPO equity 
arrangements are typically formulaic in nature, being driven 
solely by the placing market capitalisation with very little (if 
any) room for the application of judgment. This can result in 
outcomes which are not considered entirely appropriate. For 
example, award levels for each member of the executive team 
may be driven, at least in part, from length of service, with 
those serving for a longer period prior to IPO benefiting the 
most. While this allocation may seem “fair” as a general 

principle, it is possible that the business has developed 
significantly from the time of the plan’s inception and that 
certain later joiners may have made critical contributions 
which the company wishes to recognise.

In order to address this, additional “one-off IPO awards” are 
sometimes made outside of any new long-term incentives to 
recognise contributions which are not felt to be adequately 
recognised through the outcomes of pre-IPO plans. It is very 
difficult to correct any perceived inequity between senior 
employees after the company has listed (due to corporate 
governance constraints) so it is important to consider whether 
any one-off, “correctional” awards are appropriate before/at 
the IPO.

The motivation behind these awards can vary. Some 
companies make awards to address differentials between 
different team members, others to recognise contributions 
prior to the IPO or contributions to the IPO itself. Alternatively, 
these awards could be made due to the timing of the IPO 
which prevented the full benefit of the pre-IPO awards  
being reached.

 All Top Half Bottom Half

Upper Quartile 31% 40% 30%

Median 25% 25% 15%

Lower Quartile 0% 17% 0%
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Bottom Half Top Half
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Moving to a plc remuneration package

New remuneration arrangements typically apply from IPO, 
including changes to base salaries and any new incentive 
arrangements. Details of post-IPO remuneration 
arrangements are included in the IPO prospectus and, 
although the DRR Regulations require that a new Directors’ 
Remuneration Policy be put to a binding shareholder vote  
at the first AGM following the IPO, shareholders would  
not typically expect the first Policy to differ materially  
from that outlined in the prospectus. It is, therefore, 
important for companies preparing to IPO to ensure that 
their remuneration arrangements are “fit for purpose” at 
the time of listing.

There are a number of key philosophical questions which 
newly constituted Remuneration Committees must consider 
when shaping new pay principles in anticipation of an IPO:

• To what extent should remuneration be performance-
linked? Should pay packages be highly geared, or would  
it be more appropriate to give a higher weighting to fixed 
remuneration?

• Over what time periods should performance be 
measured? What should be the relative importance placed 
on annual performance vs three or five-year performance? 
Should variable pay be delivered in cash or shares, or 
(most likely) a combination?

• What are the company’s key performance indicators 
(“KPIs”)? What are the financial and the strategic 
objectives? How can these best be supported by the 
remuneration arrangements?

• To what extent should the company comply with  
“best practice”? Does the Committee want to take an 
“aggressive” or a more “compliant” approach to the 
guidelines published by various institutional shareholders 
and proxy guidance services?

• Should the remuneration arrangements for the Executive 
Directors cascade to less senior employees? Should pay 
arrangements for the Executive Directors be bespoke, or 
should they be able to apply below the Main Board, for 
example to the Executive Committee or Senior 
Management?

• Should the level of wealth generated at IPO impact 
on-going remuneration design (for example, through 
lower or no long-term incentive awards) and, if so, how 
should suitable flexibility be retained for succession?

• How should the company differentiate between 
colleagues who were treated on a similar basis pre-IPO if 
only some will become Executive Directors of the plc?

This philosophy helps to direct decision making when the 
Remuneration Committee is forming the Remuneration 
Policy. The Committee can also use these agreed principles 
to make consistent decisions on pay and to create a 
remuneration framework which supports the company’s 
strategy. Once the philosophy has been agreed, the 
Remuneration Committee can begin to make decisions on 
specific elements of pay.

No one-off award

Received one-off award

The chart below repeats the total value realised by Chief 
Executives at IPO but highlights the cases where the CEO 

received a one-off award. As can be seen, these are  
typically in the bottom half by total value realised at IPO.
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Key questions for the design of remuneration arrangements on an IPO

Base salaries

• Against which companies should we benchmark pay in 
order to form an appropriate view of “best practice”?

• What salary levels would be appropriate for Executive 
Directors and how should the salary levels compare 
between Executives?

• Should a pension provision be offered? If so, should  
this be at market level for EDs or more in line with the 
firm-wide employee level?

• How should variable pay be structured? Is the traditional 
combination of an annual bonus and a long-term 
incentive appropriate? If so, what form should the 
long-term incentive take?

• What levels of variable pay should be offered and how 
should this be weighted between an annual bonus  
and LTIs?

• What performance measures would be most appropriate? 
How easy is it to set targets and to measure performance?

• Should share ownership guidelines be introduced? If so,  
at what level? Should this be the same for all Executive 
Directors? Should these also apply board level?

• Do specific measures need to be put in place to take 
account of the vesting of pre-IPO share awards?

• Does the Board wish to make one-off IPO awards to 
certain Executive Directors or to the wider workforce  
on IPO?

• What terms should be contained in service contracts 
relating to matters such as notice periods and  
termination payments?

• Should the wider workforce be offered share 
participation, perhaps through an all-employee share 
plan? If so, what form should this take?

As can be seen, there is much to be agreed in the build-up  
to an IPO. It is for this reason that sufficient space must be 
allocated in the IPO timetable to allow for full and careful 
consideration of these sensitive issues. However, with  

careful planning, a set of principles can be agreed which will 
place the company in a strong position as it enters the next 
stage of its development as a listed company.

Most, if not all, companies looking to IPO will undertake a 
benchmarking exercise to provide context to discussions on 
remuneration levels. While there are a number of inputs into 
a benchmarking exercise, one of the most common ways of 
benchmarking pay is based on market capitalisation, looking 
at the median pay for a number of companies of a similar 
market capitalisation from across all sectors.

The chart opposite shows how the post-IPO salaries for  
CEOs compare with benchmarks based on market 
capitalisation, identified between “top half” and “bottom 
half” by the total value realised by the CEO at IPO. This is  
not to suggest that market capitalisation should be the only 
reference point in benchmarking, but it is one of the most 
important and it provides an objective way of analysing  
data on a pan-sector basis. When advising clients, we  
would typically also look at more sector-specific data (as  
well as other size indicators, such as revenue).
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CEOs’ post-IPO salaries compared with a benchmark level (% of benchmark)

CEOs’ post-IPO salaries compared with a benchmark level (% of benchmark)

The chart shows that salary levels tend to gravitate towards 
100% of the benchmark, with the majority of CEOs’ salaries 
(being 63% of the sample) between 80% and 120% of the 
median benchmark level for companies of a similar market 
capitalisation. Around 80% of companies in the data set 
disclosed making a change to salaries as part of the pre-IPO 
review, indicating that salaries are a key element of pay 
which companies look to align with market levels at IPO 
(rather than attempting to play “catch-up” post-IPO).

As can be seen, those companies in which the CEO realised 
a more significant equity value at IPO (the “top half”) 

tended to have lower salaries relative to the respective 
median benchmarks than those with a less significant  
equity value at IPO (the “bottom half”). This pattern could 
reflect there being less pressure from CEOs within the  
“top half” for salaries to move in line with market levels, 
although the differential in positioning is not as material  
as one might expect.

The table below presents a quartile analysis of the CEOs’ 
post-IPO salaries compared with a benchmark level and  
split between “top half” and “bottom half” by the total 
value realised by the CEO at IPO.

 All Top Half Bottom Half

Upper Quartile 112% 108% 111%

Median 94% 93% 96%

Lower Quartile 85% 84% 88%

CEOs’ salary increases on IPO (%)

The table below presents a quartile analysis of the disclosed 
salary increases for CEOs on IPO, split between “top half” 
and “bottom half”.

 All Top Half Bottom Half

Upper Quartile 30% 44% 26%

Median 18% 19% 15%

Lower Quartile 1% 1% 1%

Top half

Bottom half
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Long-term incentives

CEOs’ post-IPO face value of LTIs compared with a benchmark face value (% of benchmark)

In addition to changes in quantum, it is likely that the move 
to a plc-style bonus plan may also be involve changes in  
the bonus framework, possibly including changes to the 

performance measures, the deferral of a portion of the 
annual bonus and the introduction of forfeiture provisions 
(i.e. malus and/or clawback).

Long-term incentive grant levels are typically disclosed as  
a percentage of base salary. The table below presents a 
quartile analysis of the CEOs’ post-IPO face value of LTIs  

as a percentage of salary compared with a benchmark  
face value and split between “top half” and “bottom half” 
by the total value realised by the CEO at IPO.

Pension

CEOs’ post-IPO maximum annual bonus opportunity compared with a benchmark level  
(% of benchmark)

Annual bonus

While it may seem counter-intuitive that CEOs within the  
“top half” experienced higher salary increases on IPO, this  
is actually because the impact of “founder status” on base 
salary is actually more significant among private companies 
than among plcs. A CEO of a private company who owns a 
material portion of the company may receive a salary which  
is significantly below the market level, whereas this is less 
common for the CEO of a listed company, where the salary 
would be more likely to be no lower than 80% of the market 
level. A greater increase is therefore required, even if only 

bringing the CEO up to a below-market salary (reflecting  
the large value realised at IPO).

It is worth noting that there is an element of salary differential 
between sectors and that the benchmarks used for the  
above analysis do not take this in to account. We would 
expect the data to show even stronger gravitation to the 
market level if the benchmarks were fully adjusted for such 
sector differences, particularly for CEOs in the “bottom half”.

Within the IPO prospectuses examined, there was insufficient 
disclosure to permit meaningful analysis on the levels of 
pension contribution. The general trend amongst these 
disclosures, however, was for contribution levels to be  
lower than the expected market levels.

Recently, we have seen an increase in pressure from some 
institutional investors and proxy guidance services for 
companies to set pension contributions for new Executive 

Directors in line with those for the wider workforce. While a 
large number of listed companies make pension contributions 
to Executive Directors significantly in excess of those for the 
general workforce (many Chief Executives in the FTSE 100 
receive direct pension contributions in excess of 20% of 
salary), this may become less common as Directors leave  
their positions and legacy agreements come to an end.

Annual bonus levels are typically disclosed as a percentage  
of base salary. The table below presents a quartile analysis  
of the CEOs’ post-IPO annual bonus opportunity as a 

percentage of salary compared with a benchmark level and 
split between “top half” and “bottom half” by the total  
value realised by the CEO at IPO.

 All Top Half Bottom Half

Upper Quartile 144% 147% 142%

Median 125% 125% 125%

Lower Quartile 99% 97% 99%

 All Top Half Bottom Half

Upper Quartile 125% 129% 108%

Median 100% 104% 97%

Lower Quartile 88% 100% 82%
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Total remuneration

The data indicates that the face value of the CEO’s LTIs from 
IPO tends to be slightly above the market level. This may 
reflect a position that many newly-listed companies project 

a future “growth story”, with more significant long-term, 
equity-based incentives consistent with this outlook  
(and the pre-IPO pay policy). 

Due to the lack of disclosure around pensions and benefits 
in kind in IPO prospectuses, we have excluded these from 
the calculation of total remuneration on IPO. Therefore, the 
chart below presents the CEO’s total target remuneration 
(comprising base salary, the “target” annual bonus level  

and the fair value of long-term incentives) for companies in  
the data set where both an annual bonus and a long-term 
incentive are disclosed compared with a line of best fit 
which represents the benchmark level.

CEO’s post-IPO total target remuneration compared with a benchmark level (£’000)

CEOs’ post-IPO total target remuneration compared with a benchmark level  
(% of benchmark)

The chart shows that, in general, the newly listed companies 
in the data set were grouped close to the line of best fit.  
This shows that the majority of companies set a remuneration 
package for the CEO which is broadly competitive with the 
“market level” for companies of a similar market capitalisation 
at the time of IPO.

The table below presents a quartile analysis of the CEOs’ 
post-IPO total remuneration compared with a benchmark 
level and split between “top half” and “bottom half”  
by the total value realised by the CEO at IPO.

As can be seen, CEOs of companies in the “top half” by total 
value realised tended to have lower total target remuneration 
relative to the respective benchmarks than those in the 

“bottom half”. This pattern reflects that seen for base 
salaries, from which annual bonuses and long-term  
incentives are usually driven.

 All Top Half Bottom Half

Upper Quartile 104% 101% 104%

Median 88% 85% 91%

Lower Quartile 72% 73% 71%
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Executive Remuneration 
in the FTSE All Share

This section is designed to give a broad snapshot of 
remuneration among companies in the FTSE All Share. FIT 
publishes a number of surveys which help to update listed 
companies on regulatory developments, trends in market 
practice and pay levels. FIT publishes Directors’ 

Remuneration Surveys in the FTSE 100, FTSE 250, FTSE 
SmallCap and FTSE AIM.

The table below shows a quartile analysis of the FTSE All 
Share by market capitalisation.

While the levels of remuneration differ greatly between the largest and the smallest 
companies in the FTSE All Share, the broad structure of pay is fairly consistent among 
listed companies across the Index. All of the main components of executive remuneration 
are typically structured similarly, with annual bonus, long-term incentives and pension 
typically expressed as a percentage of base salary and with LTIs typically structured as 
performance shares. Aside from the levels of pay, it is the finer details of plan design 
which tend to vary between the larger and smaller companies.

This section of our IPO Directors’ Remuneration Review 
describes all of the main components of executive 
remuneration and total remuneration offered by listed 
companies:

• Base salary
• Pension
• Annual bonus
• Long-term incentives
• Total remuneration
• Share ownership guidelines

Base salary is a particularly important element of executive 
remuneration as it forms the basis for most other aspects of 
an Executive Director’s remuneration package (as other 
elements of the remuneration package are often expressed 
as a percentage of base salary).

Setting base salary at an appropriate level from IPO is very 
important, as institutional investors and proxy guidance 
services will focus on any increases. The table below 
presents a quartile analysis of Executive Directors’ base 
salaries in the FTSE All Share from companies’ annual 
reports and accounts. It covers CEOs, CFOs and Other 
Executive Directors (“ODs”).

 FTSE 100 FTSE 250 FTSE SmallCap

 CEO CFO OD CEO CFO OD CEO CFO OD

Upper Quartile £1,072 £696 £700 £648 £415 £417 £482 £325 £332

Median £855 £544 £551 £557 £361 £357 £427 £278 £278

Lower Quartile £750 £470 £419 £490 £323 £302 £370 £243 £211

Market capitalisation (£’m)

Base salary (£’000)

Base salary
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 FTSE 100 FTSE 250 FTSE SmallCap

Upper Quartile £22,989 £2,316 £457

Median £7,666 £1,401 £309

Lower Quartile £5,693 £986 £199
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The uncapped liability resulting from operating defined 
benefit pension schemes has led to their steady decline over 
recent years. Recent tax changes, resulting in a tax liability 
for annual contributions valued at more than £10,000 and 
the reduction in the lifetime allowance to £1million, have 

further moved market practice towards offering a cash 
alternative to at least part of the pension.

The chart below shows the types of plans provided to  
CEOs in the FTSE All Share.

 FTSE 100 FTSE 250 FTSE SmallCap

 CEO CFO OD CEO CFO OD CEO CFO OD

Upper Quartile 3.0% 3.3% 2.9% 3.0% 3.0% 2.8% 2.5% 3.0% 3.0%

Median 2.0% 2.5% 2.0% 2.0% 2.0% 2.0% 1.5% 2.0% 2.0%

Lower Quartile 0.0% 1.0% 1.5% 0.0% 0.0% 0.0% 0.0% 0.8% 0.0%

 FTSE 100 FTSE 250 FTSE SmallCap

 CEO CFO OD CEO CFO OD CEO CFO OD

Upper Quartile 30% 30% 29% 24% 20% 20% 20% 18% 19%

Median 25% 25% 25% 20% 18% 15% 15% 15% 15%

Lower Quartile 20% 20% 20% 10% 14% 11% 10% 10% 9%

Base salary increases (%)

Pension

Types of pension provided to the CEO (% of companies)

The overwhelming majority of companies in the FTSE All 
Share offer a combination of a defined contribution and/or 
cash in lieu of a pension contribution, with only a very small 
minority offering a defined benefit pension to Executive 
Directors (and, where such arrangements are in place, these 

would typically be legacy arrangements). The table below 
presents a quartile analysis of the value of pension provision 
(excluding those in a wholly defined benefit scheme) as a 
percentage of base salary.

32% of Chief Executives in the FTSE 100 did not receive 
salary increases, compared with 40% in the FTSE 250 and 

41% in the FTSE SmallCap. This pattern is broadly similar  
for CFOs and for Other Executive Directors.

The table below presents a quartile analysis of the levels of 
salary increase.

Pension provision (% of base salary)
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As noted earlier, recent guidelines from the IA (and 
subsequently from other institutional investors and proxy 
guidance services) asked companies to justify any premium 
in these percentages to the rate offered to staff more 

generally. This may lead to a reduction in such rates over 
time, particularly following a recruitment of a new  
Executive Director.

An overwhelming majority of Executive Directors in the  
FTSE All Share are eligible to receive an annual bonus  
with maximum opportunity determined as a percentage  
of base salary and subject to performance in the year. 
Annual bonuses are typically paid in part in cash following 
the year-end, with the balance deferred into shares in  
the company.

As many companies pay annual bonuses in a combination  
of cash and deferred shares, it is important to consider  
the total award level. The table below presents a quartile 
analysis of the maximum annual bonus opportunity as  
a percentage of salary.

The median target annual bonus level is 50% of maximum 
opportunity. The table below presents a quartile analysis of 
absolute target annual bonus levels. This analysis uses the 
disclosed target bonus level where this exists and assumes 
the median of 50% of maximum where the actual level is 

not disclosed. Where neither a target bonus level nor a 
maximum opportunity is disclosed, the single figure annual 
bonus figure (being the annual bonus paid with respect to 
performance in the previous year) is assumed to be the 
on-target level.

As noted above, it has become common for companies to 
defer the payment of a portion of the annual bonus to 
Executive Directors, with this portion of the bonus deferred 
into shares. These shares are typically released after 3 years.

Around 85% of companies in the FTSE 100, 74% of 
companies in the FTSE 250 and just under 60% of 
companies in the FTSE SmallCap now operate some deferral 
on at least a part of the annual bonus. The portion of the 
annual bonus which is deferred is typically determined as a 
percentage of the total bonus earned (for example, 50% of 
any annual bonus payable is deferred into shares), although 
some companies defer any bonus is excess of a particular 
amount (for example, any bonus in excess of 100% of salary 
is deferred into shares). In the FTSE 100, the median  
 

portion deferred is 50% of the annual bonus for CEOs 
(where some portion is deferred), compared with 40%-
45% of the annual bonus in the FTSE 250 and the FTSE 
SmallCap.

While financial performance measures continue to account 
for the majority of annual performance measurement in  
the FTSE All Share, non-financial measures are becoming 
increasingly common. Over 80% of companies in the FTSE 
100 and FTSE 250 and over 70% of companies in the FTSE 
SmallCap now disclose the use of non-financial measures  
for annual bonus plans. These include employee measures, 
project delivery, operational measures and health and safety.

The chart below shows the most common financial 
measures for annual bonuses.

Maximum annual bonus opportunity (% of base salary)

Target annual bonus level (£’000)

Annual Bonus
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 FTSE 100 FTSE 250 FTSE SmallCap

 CEO CFO OD CEO CFO OD CEO CFO OD

Upper Quartile 200% 200% 200% 153% 150% 150% 150% 125% 125%

Median 180% 150% 150% 150% 125% 140% 100% 100% 100%

Lower Quartile 150% 150% 150% 100% 100% 100% 100% 100% 100%

 FTSE 100 FTSE 250 FTSE SmallCap

 CEO CFO OD CEO CFO OD CEO CFO OD

Upper Quartile £1,117 £654 £592 £554 £306 £346 £353 £213 £207

Median £848 £446 £425 £422 £244 £233 £233 £150 £137

Lower Quartile £586 £358 £338 £307 £194 £172 £194 £122 £110
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LTIs can be structured in a number of ways, all of which 
carry both advantages and disadvantages. In spite of the 
overwhelming proportion of FTSE All Share companies 
utilising “performance shares” granted under a Performance 
Share Plan (“PSP”), we do not believe that a PSP is the best 

choice for all companies (although they may remain 
appropriate for many) and we continue to believe that  
other LTI structures may have merit for certain companies. 
The chart below shows the percentage of companies  
which operate a PSP.

Long-Term Incentives

Companies offering a PSP (% of companies)

Most popular financial performance measures in annual bonus plans (% of plans)

Companies are increasingly likely to include provision for 
malus and/or clawback, i.e. the ability to withhold or reclaim 
(respectively) values delivered (or potentially payable) under 
the annual bonus under certain circumstances. 97% of the 

FTSE 100 and FTSE 250 and 93% of the FTSE SmallCap  
now disclose malus and/or clawback provisions for their 
annual bonus.

Revenue

Cashflow

Group profit

EBIT

Cashflow

Group profit

Revenue

Cashflow

Group profit

0% 10% 20% 30% 40% 50% 60% 70%

FTSE 100

FTSE 250

FTSE SmallCap

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

FTSE 100

FTSE 250

FTSE SmallCap

The table below presents a quartile analysis of the face value 
of awards under PSPs to Executive Directors. Other types of 
plan, including share options, matching shares and restricted 
  

shares have been included on a “PSP-equivalent” basis, being 
the PSP face value, which would result in an equivalent “fair 
value” (i.e. the values recognised under IFRS 2).

Face value of PSP awards (% of base salary)

 FTSE 100 FTSE 250 FTSE SmallCap

 CEO CFO OD CEO CFO OD CEO CFO OD

Upper Quartile 357% 300% 275% 200% 200% 200% 150% 150% 150%

Median 245% 208% 200% 180% 150% 150% 125% 100% 100%

Lower Quartile 200% 179% 178% 125% 125% 100% 100% 100% 75%



The following table presents a quartile analysis of the total 
fair value of LTIs which are awarded to Executive Directors 

under all LTI structures, including performance shares, share 
options, matching shares and restricted shares.

Performance periods have historically been 3 years for PSPs. 
Some institutional investors and proxy guidance services 
have argued that this is not sufficiently “long-term” and 
now expect longer periods before awards become 
realisable. So far, we have seen little movement to longer 
performance periods, although the majority of plans have 
now incorporated a post-vesting “retention period” (where 
an award remains forfeitable on resignation) and/or a 
post-vesting “holding period” (where an award has fully 
vested but the participant has committed not to sell the 
vested shares for the length of the period, net of tax).

In the FTSE 100, over 60% of companies now operate an 
LTI under which shares are not fully realisable until at least  
5 years after grant; in the FTSE 250 and FTSE SmallCap this 

is lower at a little over 55% of companies. These 
percentages, particularly in the FTSE 100 and FTSE 250,  
are expected to increase over the next few years.

The selection of performance measures is key to the success 
of any long-term incentive. Investors are increasingly looking 
to see a clear link between performance measures and 
corporate strategy. The diagrams below show the 
prevalence of different performance measures in PSPs in  
the FTSE 100, FTSE 250 and FTSE SmallCap and indicate a 
greater use of more bespoke measures (shown as “other” 
measures) in the FTSE 100 as alternatives to the more widely 
used EPS and TSR metrics (although “other measures” are 
typically used alongside one or both of EPS and TSR).

Total target remuneration is the sum of the base salary, 
pension, benefits in kind, the target annual bonus level and 
the fair value of LTIs (see the “Methodology” section for more 
detail around the calculation of total target remuneration).

The table below shows the total target remuneration awarded 
to Executive Directors.

Total remuneration

Performance measures 
in PSPs in the FTSE 100

Performance measures 
in PSPs in the FTSE 250

Performance measures 
in PSPs in the FTSE 

SmallCap 

Companies are increasingly likely to include provision for 
malus and/or clawback, i.e. the ability to withhold or reclaim 
(respectively) values delivered under the long-term 

incentives under certain circumstances. 96% of the FTSE 
100, 94% of the FTSE 250 and 95% of the FTSE SmallCap 
now disclose malus and/or clawback provisions for their LTIs.
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Fair value of LTI awards (£’000)

 FTSE 100 FTSE 250 FTSE SmallCap

 CEO CFO OD CEO CFO OD CEO CFO OD

Upper Quartile £1,878 £1,048 £1,044 £722 £417 £410 £375 £225 £215

Median £1,171 £670 £605 £545 £313 £278 £259 £173 £155

Lower Quartile £835 £462 £423 £347 £227 £154 £203 £132 £100

10% 6%
Other TSR

6%
EPS

11% 10%

21%

36% 11% 6%
Other TSR
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The following charts illustrate the median balance of Chief 
Executives’ remuneration packages at a target level of 
performance in the FTSE All Share. As can be seen, 

remuneration is more geared and more highly weighted  
to the long-term in the FTSE 100.

Total target remuneration (£’000)

 FTSE 100 FTSE 250 FTSE SmallCap

 CEO CFO OD CEO CFO OD CEO CFO OD

Upper Quartile £4,816 £2,567 £2,490 £2,146 £1,237 £1,289 £1,267 £842 £736

Median £3,120 £1,842 £1,746 £1,715 £1,016 £973 £1,040 £667 £631

Lower Quartile £2,390 £1,451 £1,332 £1,295 £832 £746 £848 £552 £483

Institutional shareholders and proxy guidance services now 
expect companies to operate share ownership guidelines 
(“SOGs”), also known as shareholding guidelines, which 
either encourage or require Executive Directors to build  
a long-term shareholding in their company. This principle 
has now been incorporated into the Corporate  
Governance Code.

The level of shares required to satisfy SOGs is typically 
expressed as a percentage of base salary, with many 

institutional investors and proxy guidance services now 
recommending that companies operate SOGs of at least 
200% of base salary for Executive Directors. Over 95% of 
companies in the FTSE 100, a little over 90% of companies 
in the FTSE 250 and just under 90% of companies in the 
FTSE SmallCap now operate share ownership guidelines.

The following table presents a quartile analysis of the level 
of share ownership that the SOGs require as a percentage  
of base salary.

A number of institutional investors have recently encouraged 
further increases in these levels. We have also seen some 
calls for companies to continue to operate these guidelines 

for a period post-cessation, although we are yet to see 
significant movement in this direction.

Balance of CEOs’ remuneration

Share Ownership Guidelines

Share ownership guidelines (% of base salary)

 FTSE 100 FTSE 250 FTSE SmallCap

 CEO CFO OD CEO CFO OD CEO CFO OD

Upper Quartile 400% 250% 238% 200% 200% 200% 200% 200% 200%

Median 300% 200% 200% 200% 200% 200% 200% 150% 200%

Lower Quartile 200% 200% 150% 200% 131% 150% 150% 100% 100%

FTSE SmallCap

FTSE 250

FTSE 100

0% 20%10% 40% 60% 80% 100%30% 50% 70% 90%

Total fixed pay

Annual bonus

Long-term incentive 



Fees for the Company Chairman

Fees for Non-Executive Directors

Chairman fees (£’000)

The most common committees are the Audit Committee, 
the Remuneration Committee and the Nominations 
Committee. It is also common for financial services 
companies to have a Risk Committee. Other committees 

which some companies have include committees for 
Governance, Investment or Corporate Social Responsibility, 
although these are less common.

Company Chairmen typically receive an all-inclusive fee for 
the role, which encompasses all aspects of the role. Where 
the Chairman also acts as Chairman of the Nominations 
Committee, for example, he or she does not typically receive 

an additional fee for the time commitment required, as  
this would be deemed to be an ordinary part of the role.

The table below presents a quartile analysis of Chairman 
fees in the FTSE All Share.

Fees for Non-Executive Directors are often calculated by 
paying all NEDs a base fee and then paying additional 
responsibility fees for acting as SID, for chairing a committee 
or, less commonly, committee membership.

It is rare to see other fees payable to NEDs, although some 
companies pay overseas-based Board members additional 
travel allowances. Noting the absence of variable pay (an 
important point to note as variable, particularly share-based, 
awards are common for NEDs of privately-owned companies 

but are considered a material breach of best practice  
for listed companies – particularly on the Main Market),  
it is also worth considering whether a daily rate should  
apply if exceptional time is required (for example, due  
to M&A activity).

Fees are typically paid wholly in cash, although some 
companies require a proportion of fees to be spent 
acquiring shares.

Fees for Chairmen and  
Non-Executive Directors  
in the FTSE All Share
In addition to the Executive Directors, a company Board generally consists of a Chairman 
(a non-executive role) and a number of Non-Executive Directors (“NEDs”). Particularly  
for larger companies, one of the NEDs is typically appointed as the Senior Independent 
Director (“SID”), who acts as an alternative point of contact to the Chairman when such 
contact may not be appropriate. The Board allocates responsibility on certain matters  
to Board committees which are populated by some or all of the NEDs (“committee 
members”), with one member of each committee acting as the “committee chairman”.
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 FTSE 100 FTSE 250 FTSE SmallCap

Upper Quartile £550 £253 £163

Median £400 £199 £138

Lower Quartile £300 £166 £118



It should be remembered that fee levels vary to some extent 
by sector, particularly as regulated businesses may require a 
greater time commitment.

The table below shows a quartile analysis of additional  
fees for acting as Senior Independent Director.

The table below presents a quartile analysis of NED base 
fees in the FTSE All Share (where these are disclosed).

Base fees (£’000)

Additional fee for acting as Senior Independent Director (£’000)

Additional fee for acting as chairman of a committee (£’000)

 FTSE 100 FTSE 250 FTSE SmallCap

 Audit Rem Nom Audit Rem Nom Audit Rem Nom

Upper Quartile £30 £30 £21 £15 £12 £10 £10 £10 £10

Median £22 £20 £17 £10 £10 £10 £8 £8 £9

Lower Quartile £16 £15 £15 £9 £8 £8 £5 £5 £6

% disclosure 97% 95% 24% 89% 85% 26% 78% 74% 27%
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Where additional fees are paid to NEDs for chairing a Board 
committee, it is more common to receive additional fees for 
chairing the Audit or Remuneration Committees rather than 

the Nominations Committee. This is mainly because the 
latter is often chaired by the Company Chairman, who  
does not typically receive additional fees.

As noted above, it is considerably less common to pay fees 
for committee membership than for chairing a committee 
(particularly outside the FTSE 100), as many companies feel 

that this commitment is averaged out across directors and  
is therefore covered by the base fee.

 FTSE 100 FTSE 250 FTSE SmallCap

Upper Quartile £78 £60 £50

Median £69 £51 £45

Lower Quartile £60 £48 £40

 FTSE 100 FTSE 250 FTSE SmallCap

Upper Quartile £29 £10 £10

Median £20 £10 £6

Lower Quartile £11 £6 £5

% disclosure 89% 80% 64%



Additional fee for membership of a committee (£’000)

Total fees paid – Senior Independent Director (£’000)

Single figure total fees paid – Non-Executive Directors (£’000)

The table below presents a quartile analysis of the total fees 
for Senior Independent Directors, and this is inclusive of 

base fees, SID fees and all additional fees Committee 
chairmanship or membership.

The table below shows a quartile analysis of the total fees 
paid to Non-Executive Directors (other than the SID), split 

between those who act as chairman of at least one 
committee and those who do not.

 FTSE 100 FTSE 250 FTSE SmallCap

 All Chair No Chair All Chair No Chair All Chair No Chair

Upper Quartile £104 £118 £100 £66 £73 £60 £54 £58 £53

Median £85 £99 £75 £57 £61 £53 £48 £50 £47

Lower Quartile £69 £77 £63 £51 £55 £48 £43 £44 £41
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 FTSE 100 FTSE 250 FTSE SmallCap

 Audit Rem Nom Audit Rem Nom Audit Rem Nom

Upper Quartile £20 £17 £12 £10 £10 £6 £5 £5 £5

Median £13 £12 £9 £5 £5 £5 £5 £5 £3

Lower Quartile £8 £8 £6 £5 £5 £3 £3 £3 £3

% disclosure 51% 47% 38% 17% 17% 12% 8% 8% 5%

 FTSE 100 FTSE 250 FTSE SmallCap

Upper Quartile £128 £75 £60

Median £98 £65 £54

Lower Quartile £82 £55 £45
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Listing on AIM

If a company wishes to list on AIM, it must appoint a 
number of key advisors, including:

• Nominated advisor (“Nomad”)

• Broker

AIM companies are required to seek advice from, and 
continuous oversight by, the Nomad. The Nomad effectively 
acts as advisor and regulator simultaneously, advising each 
company on the AIM rules (and interpretation of the rules) 
with which it must comply, and advising on whether the 
company’s planned actions fall within those rules.

FIT has worked closely with a number of Nomads to  
support companies looking to list on AIM, established  
AIM companies and AIM companies looking to list on the 
Main Market.

The Broker is responsible for initial fundraising at IPO and for 
facilitating and encouraging trading in a company’s shares 
thereafter. A number of firms offer both Nomad and Broker 
functions, and an AIM company may appoint the same firm 
to act as both.

Rule 19 of the AIM Rules requires that companies must 
publish annual accounts within six months of the financial 
year-end, and these accounts must include the details of 
Directors’ remuneration earned by each Director in the year. 
For the purpose of these rules, “Directors’ remuneration”  
is defined to include the following items:

• Emoluments and compensation, including any cash or 
non-cash benefits received;

• Share options and other long-term incentive plan details, 
including information on all outstanding options and/or 
awards; and,

• The value of any contributions paid to a pension scheme.

These disclosures are less onerous than those required for 
Main Market companies under the DRR Regulations. The 
Quoted Companies Alliance (“QCA”) published a document 
entitled “Remuneration Committee Guide for Small and 
Mid-size Quoted Companies” which is regarded as the main 
guidance available to companies listed on AIM. The QCA 
suggests that, even where not legally required, companies 
should (i) produce detailed a Directors’ Remuneration 
Report (“DRR”) which describes their forward-looking pay 
policies and (ii) voluntarily hold an advisory shareholder  
vote on pay.

An IPO can offer an opportunity for the owners of a private 
company, including Directors, to realise value through the 
sale of shares. Among the largest AIM IPOs over the period 
covered by this Review, CEOs typically owned a higher 
portion of the company pre-IPO than was the case with 
Main Market listings, with over 50% of AIM CEOs realising 
value equal to at least 5% of their respective company’s  
 
 

placing market capitalisation, compared with a little under 
30% of CEOs on IPOs to the Main Market.

Almost half of the CEOs of the largest companies listing on 
AIM did not sell any shares at IPO, instead maintaining their 
shareholding in the AIM-listed company. This could reflect  
a continued high-growth ambition which is often associated 
with the AIM market.

Remuneration disclosures

Remuneration at IPO on AIM

AIM, formerly the Alternative Investment Market, is not a “regulated exchange” as 
defined by the Company’s Act and therefore carries a less onerous regulatory burden  
for companies wishing to list than the Main Market. It aims to allow small and growing 
companies access to growth capital without being subject to the higher levels of 
regulation which apply to firms on the Main Market, while still offering appropriate 
protection to investors.



Most, if not all, AIM companies looking to IPO will undertake 
a benchmarking exercise to provide context to discussions on 
remuneration levels. While there are a number of inputs to  
a benchmarking exercise, one of the most common ways of 
benchmarking pay is based on market capitalisation, looking  
 

at the median pay for a number of companies of a similar 
market capitalisation from across all sectors.

The table below presents a quartile analysis of the CEOs’ 
post-IPO salaries compared with a benchmark level based  
on market capitalisation.

FIT publishes an AIM Directors’ Remuneration Survey, 
covering the “AIM 200”, being the largest 200 AIM 
companies by market capitalisation. For analysis purposes, 
we split this into the AIM 100 and the next largest 100 AIM  
 

companies (which we informally refer to as the “AIM 
101-200”).

The table below shows a quartile analysis of the AIM 200  
by market capitalisation.

This shows that the salaries of Executive Directors on 
newly-listed AIM companies are further behind the 
benchmark than is the case for Main Market IPOs (94% of 
the benchmark level at median). This is likely to be in part 
reflective of the typically higher shareholdings for AIM CEOs 
and may also reflect a lesser focus on fixed remuneration, 
with variable pay often perceived to be a more significant 

element of pay packages for growth companies.

Disclosure of variable pay levels is intermittent in IPO 
prospectuses for companies looking to list on AIM. It is  
not, therefore, possible to perform any robust analysis  
on total remuneration levels until the first annual report  
and accounts following listing.

CEOs’ post-IPO salaries compared with a benchmark level (% of benchmark)

Market capitalisation (£’m)

Base salary

Executive Remuneration in the AIM 200

 Largest AIM IPOs

Upper Quartile 120%

Median 89%

Lower Quartile 71%

 AIM 100 AIM 101-200

Upper Quartile £504 £137

Median £327 £110

Lower Quartile £245 £93
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Base salary

Base salary is a key element of executive remuneration  
on AIM, as with the Main Market, as it typically forms the 
basis for most other aspects of an Executive Director’s 
remuneration package, with other elements often  

expressed as a percentage of salary.

The table below presents a quartile analysis of Executive 
Directors’ base salaries in the AIM 200.

Base salary (£’000)

 AIM 100 AIM 101-200

 CEO CFO OD CEO CFO OD

Upper Quartile £394 £254 £278 £309 £210 £200

Median £318 £210 £225 £245 £175 £170

Lower Quartile £241 £179 £182 £185 £137 £130
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Around 40% of Executive Directors in the AIM 200 did not 
receive a salary increase last year. The table below presents 

a quartile analysis of the levels of salary increase for the 
year, excluding examples where salaries where frozen.

Maximum annual bonus opportunity (% of base salary)

Base salary increases (%)

Pension provision (% of base salary)

 AIM 100 AIM 101-200

 CEO CFO OD CEO CFO OD

Upper Quartile 125% 110% 100% 100% 100% 100%

Median 100% 100% 100% 100% 100% 100%

Lower Quartile 100% 100% 85% 100% 56% 46%

 AIM 200

 CEO CFO OD

Upper Quartile 10.8% 2.3% 6.0%

Median 2.5% 2.0% 2.0%

Lower Quartile 2.0% 2.0% 2.0%

 AIM 100 AIM 101-200

 CEO CFO OD CEO CFO OD

Upper Quartile 10% 11% 10% 10% 10% 10%

Median 6% 7% 5% 3% 8% 3%

Lower Quartile 0% 1% 0% 0% 3% 0%

Pension

Annual bonus

Accrual of defined benefit pensions on full salary is almost 
extinct now on AIM. Pensions, where contributions are paid, 
are typically in the form of a defined contribution and/or 
cash supplement. In our experience, disclosures often do not 

distinguish between defined contribution and cash 
supplement in the emoluments table. The table below 
presents a quartile analysis of the value of pension  
provision as a percentage of base salary.

On the FTSE All Share, the vast majority of annual bonus 
plans are subject to annual individual limits, expressed as a 
percentage of salary. Within AIM, we are not yet seeing this 
level of disclosure, although it is becoming more common 
for companies to disclose a maximum. Just over 50% of the 
AIM 100 disclose a maximum, as do almost 45% of the AIM 

101-200. On AIM, annual bonuses are typically paid wholly 
in cash following the year-end.

The table below presents a quartile analysis of the maximum 
annual bonus opportunity as a percentage of salary, where 
this is disclosed.

The table below presents a quartile analysis of absolute 
target annual bonus levels. This analysis uses the disclosed 
target bonus level where this exists (although this is 
relatively uncommon on AIM) and assumes the median of 
50% of maximum where the actual level is not disclosed. 

Where neither a target bonus level nor a maximum 
opportunity is disclosed, the single figure annual bonus 
figure (being the annual bonus paid with respect to 
performance in the previous year) is assumed to be the 
on-target level.
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Inferred target annual bonus level (% of base salary)

Most popular financial performance measures in annual bonus plans (% of plans)

 AIM 100 AIM 101-200

 CEO CFO OD CEO CFO OD

Upper Quartile £189 £127 £136 £144 £88 £93

Median £121 £93 £83 £55 £34 £19

Lower Quartile £38 £45 £45 £8 £8 £0

We do not believe the target bonuses for AIM 101-200 
companies to genuinely be nil at the lower quartile. Rather, 
this reflects examples where the company has not disclosed 
a forward-looking annual bonus policy and where the 
Executive Director received no payout under the annual 
bonus in the prior year.

Around three quarters of the AIM 200 offer some disclosure 
of how their bonuses are measured, although this is often 
only in the form of a broad “umbrella” term such as 
“personal” or “strategic” without disclosing specific 
measures, particularly for non-financial measures. The  
chart below shows the most common financial measures  
for annual bonuses in the AIM 200.

PBT

EBITDA

Revenue

0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50%

Among AIM companies, share options are still relatively 
common. In the AIM 200, practice is fairly evenly split 
between share options and performance shares, but share 
options are considerably more common among smaller 

companies. The chart below shows the percentage of 
companies which operate a Share Option Plan (“SOP”)  
or a Performance Share Plan (“PSP”) in the AIM 200.

Long-term incentives

We are yet to see many examples of malus and clawback 
provisions being disclosed by companies on AIM; among the 
AIM 200, only 17 companies disclosed either malus or 
clawback for their annual bonuses, 14 of these in the AIM 

100. We are aware of some AIM companies which include 
such provisions, but which do not disclose these in their 
annual reports, so our analysis almost certainly 
underestimates their prevalence to some extent.

Companies offering a SOP or a PSP (% of companies)

Performance shares

Share options

0% 10% 20% 30% 40% 50%
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The following tables present a quartile analysis of the face 
value of share options and of performance shares which 
were awarded to Executive Directors in the year. This 

analysis excludes nil awards – it should be noted that it is 
less common to grant awards annually on AIM than the 
Main Market, so this is not a like for like comparison.

The following tables present a quartile analysis of the total 
fair value of LTIs which are awarded to Executive Directors 

under all LTI structures, including performance shares,  
share options, matching shares and restricted shares.

In 54% of share option plans, no performance measures 
were attached. Where performance measures were used, it 
was most common to use only one measure. All PSPs were 

dependent on performance measures; it being most 
common to use a single measure (although a significant 
number of plans used two).

Face value of SOP awards (% of base salary)

Fair value of LTI awards (£’000)

Performance measures in SOPs 
in the AIM 200

Performance measures in PSPs 
in the AIM 200

Face value of PSP awards (% of base salary)

 AIM 100 AIM 101-200

 CEO CFO OD CEO CFO OD

Upper Quartile 420% 363% 508% 130% 365% 280%

Median 182% 245% 238% 41% 75% 30%

Lower Quartile 34% 94% 2% 16% 29% 8%

 AIM 100 AIM 101-200

 CEO CFO OD CEO CFO OD

Upper Quartile £421 £287 £289 £124 £127 £253

Median £214 £125 £111 £77 £48 £72

Lower Quartile £112 £67 £14 £38 £33 £9

 AIM 100 AIM 101-200

 CEO CFO OD CEO CFO OD

Upper Quartile 215% 199% 243% 121% 117% 98%

Median 112% 108% 106% 82% 77% 76%

Lower Quartile 46% 95% 13% 38% 38% 41%

12%
26%

Other TSR or
Share Price

26%
EPS

8%
Other

11%
EPS

1% 6%

-

1% 18%

TSR or
Share Price

54%
None

5% 18%

2%

11%
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As is the case with annual bonuses, we are yet to see many 
examples of malus and clawback provisions in LTIs being 
disclosed by companies on AIM; among the AIM 200, only 
33 companies disclosed either malus or clawback for their 
long-term incentives, 19 of these in the AIM 100. We are 

aware of some AIM companies which include such 
provisions, but which do not disclose these in their  
annual reports, so again our analysis almost certainly 
underestimates their prevalence.

Total target remuneration is the sum of the base salary, 
pension, benefits in kind, the target annual bonus level  
and the fair value of LTIs. See the “Methodology”  
section for more detail around the calculation of total  
target remuneration.

The table below shows the total target remuneration 
awarded to Executive Directors.

Total target remuneration (£’000)

Total remuneration

 AIM 100 AIM 101-200

 CEO CFO OD CEO CFO OD

Upper Quartile £781 £553 £539 £568 £381 £367

Median £527 £373 £359 £413 £249 £233

Lower Quartile £373 £267 £286 £239 £197 £154

Some AIM companies, particularly within the AIM 100, have 
introduced share ownership guidelines (“SOGs”), typically at 
100% of base salary. 19% of the AIM 100 and 10% of the 

AIM 101-200 disclose operating SOGs for their CEOs, 
although in our experience the actual prevalence of such 
guidelines is higher.

On AIM, it is relatively uncommon for companies to disclose 
a breakdown of how fees for Chairmen and Non-Executive 
Directors are calculated (for example, with details of 

separate committee responsibility fees). The tables below 
therefore show a quartile analysis for the total fees paid  
in the year.

Share Ownership Guidelines

Fees for Chairmen and Non-Executive Directors in the AIM 200

Total fees paid – Chairman fees (£’000)

Total fees paid – Non-Executive Directors (£’000)

 AIM 100 AIM 101-200

Upper Quartile £105 £79

Median £80 £68

Lower Quartile £63 £50

 AIM 100 AIM 101-200

 All Chair No Chair All Chair No Chair

Upper Quartile £50 £50 £45 £44 £45 £40

Median £42 £45 £40 £36 £36 £34

Lower Quartile £35 £35 £33 £30 £30 £27
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All-Employee  
Plans

While the primary focus for institutional investors is on remuneration arrangements  
for Executive Directors, listed companies should give careful consideration to allowing  
the wider workforce the opportunity to participate in some form of share plan.

The most common approach adopted by companies when 
offering wider share participation is to look to one of the 
following tax-efficient HMRC “approved” arrangements:

• Save As You Earn (“SAYE” or “Sharesave”) – under 
this arrangement, regular monthly savings of up to £500  
are made over a 3- or 5-year period and can be used to 
fund the exercise of an option. The exercise price for the 
option may be discounted by up to 20% of the market price 
of the shares when the savings contract first started.

• Share Incentive Plan (“SIP”) – a flexible arrangement 
that allows the grant of free shares worth up to £3,600 per 
annum and provides employees with a tax-efficient way  
of purchasing shares out of gross income of up to £1,800 
per annum which can then be “matched” by up to two  
free shares for every share purchased.

Each of these plans has its advantages and disadvantages. 
For example, SAYE plans are effectively “risk-free”, as 
participants can simply ask for their savings back if they do 
not wish to exercise their options at the end of the savings 
period (if, for example, the option is “underwater”). That 

said, the use of a free share award under a SIP is arguably  
a more certain way of ensuring that employees actually 
become shareholders and can be used at IPO to make a 
one-off gift of shares to all employees to mark the event.

Ultimately, the best approach will be shaped by the 
particular circumstances of the company and its workforce, 
with the success of the plan often largely dependent on 
how well it is communicated to staff.

In addition, for a global business, the wish to offer 
widespread all-employee share participation may need to  
be balanced with the challenges that can often be faced 
when rolling out a share plan internationally. We have 
considerable experience in partnering our clients in 
successfully navigating their way through the issues that  
can arise on international plans.

Often, companies will establish all-employee share plans  
as part of the IPO process. These are typically in the form  
of SAYE or SIPs. The table below shows a breakdown of 
all-employee plans established at IPO by the recent Main 
Market IPOs analysed.

All-employee plans at IPO

SIP only SAYE only SIP and SAYE No all-employee plan

14% 27% 18% 42%



The DRR  
Regulations

Under Schedule 8 of the Large and Medium-sized Companies and Groups (Accounts  
and Reports) (Amendment) Regulations 2013, herein referred to as the “DRR 
Regulations”, companies on the Main Market must put a Remuneration Policy to a 
binding Shareholder vote at least every three years. In addition, the DRR Regulations 
outline disclosures which companies must make in their annual Directors’ Remuneration 
Report around how the Remuneration Policy was implemented in the year. The DRR 
Regulations apply to companies listed on “regulated” exchanges only, so do not  
apply to companies listed on AIM.

In this section, we set out key information of how this regulatory regime applies  
for quoted companies.
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Voting Requirements

Disclosure Requirements

Implementation Report

Prior to the current form of the DRR Regulations, companies 
held an annual “advisory” (as opposed to “binding”) vote 
on remuneration at the AGM. Under the Regulations, a 
company must now hold a binding vote on its forward-
looking pay arrangements as outlined in its “Remuneration 

Policy” at least every three years (or more regularly if 
changes are made to the Policy) in addition to holding an 
annual advisory vote on how the approved Policy has been 
implemented. Newly-listed Main Market companies would 
put their policy to vote at the first AGM post-IPO.

The Directors’ Remuneration Report (“DRR”) must contain 
three distinct sections; an introductory letter from the 
Chairman of the Remuneration Committee, the 
“Implementation Report” which outlines how the  
approved Policy has been implemented in the year and  

the “Remuneration Policy”. If the Remuneration Policy is  
not subject to a vote at the AGM (i.e. no changes are being 
proposed and the Policy is within its three-year cycle) then 
this section can be omitted.

The key disclosure in the Implementation Report is the single 
figure table, disclosing the single figure total remuneration 
received in the year by each Executive and Non-Executive 
Director. In addition to salary, benefits in kind and pension 
contribution received in the year, the total includes the value 

of any annual bonus paid with respect to performance in 
the year (whether paid in cash or deferred) and the value  
of any long-term incentives which vested with respect to  
a performance period ending in (or immediately following)  
the financial year.

Sample single figure table

£’000 Year Salary & fees Benefits Pension
Annual 
bonus

Long-term 
incentives

Total

Director 1
2017 £460 £19 £92 £426 £558 £1,555

2016 £450 £18 £90 £338 £515 £1,411

The single figure table is supported by information on 
significant benefits received in the year and performance 
outturns under the annual bonus and long-term incentives.

That being said, newly-listed companies only need to 
provide remuneration disclosures (and other ancillary 
information) under the DRR Regulations for the 
period following IPO.

The single figure total includes payments made to company 
Directors for the time in which they were Directors.

Details of all “in-flight” long-term incentives and LTIs which 
were awarded and which vested (or lapsed) during the year 
are also required in the Implementation Report. Companies 
must also disclose their Directors’ beneficial shareholdings  
at the year-end and progress towards any share ownership 
guidelines which are in place.

 
In an attempt to more explicitly compare remuneration 
outturns with company performance, the DRR Regulations 
require companies to publish a graph comparing the 
company’s TSR performance over 9 years (to increase over 
the next two reporting seasons to 10 years) with that of a 
broad index. For newly-listed companies, this graph starts  
at the date of IPO until 10 full financial years have been 
completed as a listed company. This graph is to be supported 
by a table of the CEO’s single figure total remuneration and 
incentive outcomes as a percentage of maximum over the 
same period.

All numbers are purely illustrative
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Sample performance graph and table

In addition to comparing pay with performance, the 
Regulations also require companies to compare percentage 
changes in the CEO’s remuneration (excluding long-term 
incentives) with those in the wider workforce. Total 
expenditure on pay for all employees, including the 
Executive Directors, should also be compared with dividends 
and buy-backs (and other information if helpful) in a 
“distribution statement”.

The Implementation Report must include details of the 
previous year’s AGM votes on remuneration (both the 
advisory vote on implementation and the binding vote on  
 

the Remuneration Policy) and, if the Policy was not voted 
upon in the previous year, details of the voting outcome of 
the last binding Policy vote and a discussion of the reasons 
for any substantial vote against either resolution and how 
these were considered by the Committee. No details of 
voting at an AGM prior to IPO are required.

Finally, the Report should contain the Remuneration 
Committee details, including details of membership,  
advisors and how these were appointed, fees paid for  
advice to the Remuneration Committee and whether the 
advisors provided any other services.

All numbers are purely illustrative

2009 2010 2011 2012 2013 2014 2015 2016 2017

CEO

Single figure total, £’000 £986 £1,320 £1,660 £1,451 £720 £554 £1,053 £1,411 £1,555

Annual bonus (% of max) 83% 94% 100% 63% 36% 0% 71% 85% 95%

LTIs (% of max) 49% 71% 100% 100% 51% 0% 42% 100% 100%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
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Sample illustrations of application

Remuneration Policy

The Remuneration Policy, which is approved by shareholders, 
is binding, and any and all payments to Directors must be in 
line with the Policy as voted on at the AGM.

The Remuneration Policy must be presented in a table format, 
showing each element of remuneration. For each of these 
elements, the “policy table” must set out:

• how the pay element supports the company’s strategy;

• how the pay element operates;

• the maximum opportunity which may be awarded under 
the pay element; and,

• details of the performance measures (if any) which apply  
to the pay element, the relative weighting of each measure 
and why the measures were chosen.

The binding Policy does not apply in a recruitment situation, 
so a Recruitment Policy must be included which outlines  
the principles for setting each pay element on recruitment. 
This includes a maximum level of variable pay which may be  
 

granted and an explicit statement that buy-out awards are 
outside this cap on variable pay.

A policy on payments on cessation of employment (“Exit 
Payments Policy”) also forms part of the Remuneration Policy, 
summarising service contracts, notice periods and how each 
element of a termination payment would be calculated.  
This includes how good and bad leavers are determined  
and the impact of time served and performance on vesting 
levels for good leavers.

In order to aid transparency, companies are required to 
publish “illustrations of application” of the Remuneration 
Policy. These are bar charts showing the potential levels of 
pay which can be received for meeting “minimum”, “target” 
and “maximum” levels of performance. These historically 
have not included the impact of share price appreciation over 
the performance period for long-term incentives. However,  
a new requirement published in June 2018 will require the 
pay potentials for charts for EDs to have a new fourth 
scenario bar chart showing maximum remuneration including 
an assumed 50% share price growth on share awards.

These charts are accompanied by notes explaining the basis 
of calculation and assumptions used to compile the charts.

Lastly, the Remuneration Policy must contain a statement on 
how employee pay and conditions were taken into account 
in setting Directors’ remuneration and how shareholders’  
views were taken into account in the formulation of Policy.

For financial years commencing from 1 January 2019 for 
fully listed UK companies there will also be a requirement to 
include a CEO to employee pay ratio. This will compare with 
the quartile levels across the wider workforce and so there 
will be three ratios published.

All numbers are purely illustrative

Fixed remuneration

Annual bonus

Long-term incentives 
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Methodology

In analysing the IPO, FTSE All Share and AIM data, we have used the following methodology:

For much of the IPO analysis, we have split the sample between the “top half” and the “bottom half” by the total value 
realised by the CEO at IPO.

This report is intended to be a summary of key issues but is not comprehensive and does not constitute advice. No legal 
responsibility is accepted as a result of reliance on the contents of this report.

The table below shows a quartile analysis of the FTSE All 
Share and AIM 200 by market capitalisation.

Element of remuneration Methodology

Base salary Reported, unadjusted current salary or salary paid in the prior year or salary from IPO.

Pension We have either used the salary supplement / company contribution to a Defined Contribution Scheme as a % of 
salary or applied a factor of 20 to the increase in accrued pension after inflation under a Defined Benefit Scheme, 
which is in line with the methodology for valuing pension under the DRR regulations.

Benefits in kind As disclosed in the latest Report & Accounts. Where banks have introduced role-based pay, we have included this 
within benefits.

Total fixed remuneration The sum of the base salary, pension and benefits in kind.

Target annual bonus Based on the target level, if disclosed. If the target level is not disclosed, we have used 50% of the maximum. If 
neither is disclosed, the bonus paid over during the last year was assumed to be at the target level.

Face value of Performance  
Share Plans

If a company discloses its long-term incentive grant policy, we include this as the face value on a “PSP-equivalent” 
basis based on the fair value of the awards (i.e. the PSP face value which would deliver the same fair value of the 
LTI). Otherwise, awards made in the previous year are included on a “PSP-equivalent” face value basis using the 
fair values below to calculate an exchange ratio.

Fair value of long-term incentives If the company discloses its long-term incentive grant policy, we include this on a fair value basis (i.e. using an 
option pricing model). Otherwise, awards made in the previous year are included on a fair value basis.

Market norm expected values are used (20% of face value for share options, 55% of face value for performance 
shares and matching shares and 100% for restricted shares). These values take into account the loss of value from 
a performance condition.

Total target remuneration The sum of the total fixed remuneration, the target annual bonus and the fair value of LTIs

For the benchmark levels against which IPO data has been compared, this excludes the value of pension and 
benefits in kind due to a lack of disclosure.

Sell-down at IPO The shares in the new, listed entity owned by the CEO which are sold at IPO

Post-IPO holding The shares in the new, listed entity owned by the CEO which are retained at IPO

Total value realised at IPO The sum of the sell-down at IPO and the post-IPO holding

This report analyses the largest Main Market and AIM IPOs from 2013 to 2017. We have 
sourced data used in this report from companies’ IPO prospectuses and, where relevant, 
Annual Report and Accounts. Data for the FTSE All Share and AIM is taken from FIT’s 
2017 Directors’ Remuneration Surveys.

 FTSE 100 FTSE 250 FTSE SmallCap AIM 100 AIM 200

Upper Quartile £22,989 £2,316 £457 £504 £137

Median £7,666 £1,401 £309 £327 £110

Lower Quartile £5,693 £986 £199 £245 £93

Market capitalisation (£’m)
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Rory advises companies on the design and implementation of all aspects of remuneration. 
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of its code of conduct.

Iain Scott
Iain has over 10 years’ experience of advising in the field of executive remuneration. 
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