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PAY DATA
INVESTMENT BANK
A European investment bank approached Emolument for a detailed analysis of salaries and bonuses at their 

main competitors to ensure that the company’s remuneration packages were competitive.   

Having pre-existing market data meant that Emolument was able to quickly build a customised report 

for the bank to give a full and easily-digestible overview of the sector – including in-depth salary and 

bonus information from employees working for their direct peers. 

Findings
Emolument’s data showed that compensation for the investment bank’s Directors was below market 

trend – but that this was compensated for by higher bonus levels than typical within the sector.

Analyst roles within the bank were at or above median within the industry.

Top tier compensation was more weighted against performance and specialism than usual within 

the market.   

At Vice President level, salaries and bonuses were less linear than standard. 

The gender pay gap at the investment bank was significantly smaller than at equivalent financial institutions. 

Overall pay increases in the previous two years had been below industry average – which had increased 

the gap to market.
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All Banks Top Tier Banks Second Tier Banks Boutiques Big 4

Entries Salary Bonus Total Comp Entries Salary Bonus Total Comp SalaryEntries Bonus Total Comp Entries Salary Bonus Total Comp Entries Salary Bonus
Total

Comp

Analyst 1

quartile

Lower

73

£50,000 £0 £51,000

18

£50,000 £0 £59,000

18

£50,000 £0 £56,000

12

£51,000 £0 £51,000

78

£32,000 £0 £32,000

Median £51,000 £5,000 £60,000 £56,000 £14,000 £69,000 £57,000 £5,000 £63,000 £51,000 £11,000 £61,000 £34,000 £0 £35,000

quartile
£57,000 £20,000

Upper
£77,000 £57,000 £24,000 £76,000 £58,000 £21,000 £82,000 £54,000 £22,000 £93,000 £37,000 £630 £38,000

70

Analyst 2

Lower

quartile
£55,000 £6,000 £61,000

13

£57,000 £3,000 £65,000

17

£57,000 £15,000 £72,000

6

£56,000 £30,000 £55,000

61

£36,000 £0 £37,000

£57,000 £18,000Median £77,000 £57,000 £36,000 £95,000 £59,000 £24,000 £81,000 £58,000 £42,000 £63,000 £37,000 £360 £39,000

£62,000
Upper

quartile
£36,000 £95,000 £62,000 £45,000 £103,000 £68,000 £33,000 £98,000 £73,000 £66,000 £81,000 £42,000 £1,600 £41,000

Analyst 3

51

Lower

quartile
£57,000 £24,000 £81,000

7

£62,000 £43,000 £104,000

14

£58,000 £24,000 £86,000

8

£61,000 £33,000 £97,000

47

£40,000 £0 £43,000

Median £62,000 £38,000 £99,000 £62,000 £48,000 £116,000 £62,000 £34,000 £98,000 £64,000 £42,000 £106,000 £46,000 £500 £48,000

£65,000
Upper

quartile £47,000 £108,000 £68,000 £62,000 £125,000 £66,000 £43,000 £106,000 £66,000 £47,000 £116,000 £52,000 £1,600 £52,000

Lower

quartile

35

£74,000 £11,000 £82,000

10

£83,000 £34,000 £121,000

10

£72,000 £1,600 £76,000

5

£74,000 £0 £80,000

45

£43,000 £0 £45,000

Median £84,000 £30,000 £118,000 £85,000 £44,000 £130,000 £82,000 £29,000 £112,000 £77,000 £16,000 £92,000 £50,000 £420 £52,000

£90,000
Upper

quartile
£55,000 £143,000 £100,000 £66,000 £148,000 £90,000 £51,000 £134,000 £80,000 £32,000 £105,000 £59,000 £2,100 £60,000

Associate 2

Lower

quartile

57

£74,000 £21,000 £100,000

18

£80,000 £28,000 £113,000

21

£90,000 £18,000 £114,000

N/a 82

£45,000 £360 £47,000

Median £84,000 £37,000 £122,000 £97,000 £53,000 £146,000 £95,000 £27,000 £126,000 £52,000 £2,000 £55,000

Upper

quartile £100,000 £63,000 £165,000 £107,000 £76,000 £190,000 £107,000 £63,000 £170,000 £61,000 £3,300 £63,000

VP 1

Lower

quartile

25

£113,000 £33,000 £139,000

5

£131,000 £46,000 £181,000

5

£118,000 £39,000 £160,000

N/a 216

£50,000 £0 £51,000

Median £126,000 £81,000 £210,000 £143,000 £263,000£105,000 £121,000 £97,000 £212,000 £60,000 £1,800 £63,000

Upper

quartile £144,000 £140,000 £274,000 £158,000 £342,000£196,000 £141,000 £134,000 £274,000 £73,000 £3,900 £76,000

Total compensation in M&A increased the most at boutiques and smaller banks 
between 2106 and 2017(+12%). 

Top tier firms were also able to offer small pay rises to their M&A bankers (+8%). 

Second tier banks’ employees compensation stagnated between 2016 and 2017.

M&A

Second Tier Banks

2016-2017 total
comp evolution

(excluding
promotions)

Average

change
+12% +8% +2%

Median

change
+12% +8% +0%

All Banks Top Tier Banks

Associate 1




