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The limited Science of Salary
Based on Einstein’s ‘Theory of Relativity’, we can provide a formula 
which accurately calculates optimum salary levels for all finance 
professionals in the UK. 

It allows us to condense the measurement of salary, relative to the 
market, into a simple equation:

E=MC2  

where E = earnings and MC = multiple considerations

Unfortunately, for now, that’s as far as we can take the maths.  

Without a vast database containing the pay of every accountant 
in the UK, crunched together with an even vaster range of other 
variables, some tangible, some intangible, many subject to individual 
interpretation, all modelled through a sophisticated algorithm, we will 
never get to prove the application of Einstein’s salary science.

2010 will more than likely witness far less salary inflation than seen for 
ten years, with many employers looking at a pay freeze. However, the 
world keeps turning, people retire, go travelling, get bored, change 
careers, become specialists, re-train, and above all still want to learn 
and develop their careers. Good talent will still be difficult to find as 
businesses restructure and opportunities surface.

It is doubtful any sector will avoid the fall out of the current economic 
climate but 2010 will be an opportunity for many businesses to take 
market share and positively attract the talent required in an upturn.
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Salary Advice isn’t 
an exact science, 

turn to us for 
professional advice.
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The Art of Professional Advice
Accurate advice on salary requires a specific discussion on a unique 
set of circumstances.

Michael Page Finance has been advising the finance profession 
for over 33 years. Our level of retained talent, and hence retained 
experience, is second to none in the UK recruitment market. 

Given this longevity and retained knowledge and our geographic 
spread, multi-sector focus and volume of successful assignments, 
we can provide comprehensive advice on matters of salary bench-
marking or for any planned or potential recruitment exercises.

The content of this salary survey outlines:

•	 The factors that can influence salary  

•	 �Those areas which we consistently encounter when advising 
matters of pay and remunerations with clients and candidates, 
the most common variables in Einstein’s model  

Salary tables 

Based on an in-depth analysis of the placements that have been 
made by Michael Page Finance over the last 12 months. The fact 
that some of the salary bandings in this survey appear quite wide 
isn’t a lack of understanding on our part but proof of the variable 
nature of salary. 

Contact details

To accurately benchmark the salary and compensation elements  
in your organisation, contact us – see back page for details. 

Factors influencing salary

‘Salary’ is the most immediate and tangible measure of ‘return’ 
for working. At surface level it can be used as an interpretation of 
value. 

For some, it provides a yardstick for comparison against a peer 
group and can be used to answer the internal question “am I on 
track, falling behind or ahead of the pack?”

For the employer, the question “what am I prepared to pay to attract 
an individual?” or, similarly, “what am I prepared to pay to retain an 
individual?” is subject to a complex set of considerations. 

Likewise, most employees looking for a new job do not cite 
dissatisfaction with remuneration as a sole motivating factor.  
Career change is inextricably linked to a broader, more holistic  
set of needs. 

The areas covered below are typical of the considerations we 
encounter on a regular basis when advising both clients and 
candidates on salary.
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The Art of Professional Advice
Economy

Prevailing economic conditions clearly have a direct impact on 
salary, as demonstrated by the recent recessionary environment.  
In the large, candidate salary expectations have remained flat, in line 
with pay policies of many employer’s who have kept levels constant 
or, in some cases, introduced pay cuts. 

But the effect of recession can vary depending on circumstances 
– often people are less willing to move in a recession, especially to 
a riskier venture; in such circumstances reward might need to be 
higher to attract the type of talent needed. We are beginning to see 
confidence slowly creep back into the job market and with it the first 
signs of a general upward trend and expectation of salary.  

Geography

In general terms, salaries in London and the South East still show a 
premium on finance salaries. Specific regional differences will depend 
on any number of other variables including house prices and general 
cost of living, the demand, supply and competition for finance talent 
and the particular types of industry in any given geographic area. 

Industry Sector/Specialist markets

Sector can have a large influence on salary levels and expectations. 
For example, food retail has remained strong through the recession 
and has continued to compete for top talent, meaning salary levels 
for some have continued to rise. In the profession, whilst large scale 
redundancies have meant pay freezes for some, those working in 
Corporate Recovery and Insolvency have been offered significant 
increases to attract them to new opportunities.  

Public v Private 

The Private Sector has historically paid a salary premium above levels 
in the Public Sector. This trend is expected to continue, possibly 
even widen, as government spending cuts and fiscal policies tighten 
over the next few years.  

Remuneration Model

Many organisations have a clearly defined remuneration strategy 
which has clear parameters on pay, often through job grades and 
bandings. These tend to be fixed and inflexible and so any negotiation 
on salary is limited. But many businesses and organisations are less 
scientific and salaries can be based on a variety of different criteria, 
for example ‘current salary plus a bit more’ to attract a candidate.
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The Art of Professional Advice
The working environment

Candidate attraction and retention is often enhanced by factors 
other than pay. These factors play an important part in the wider 
remuneration and reward strategies. Often companies that do not 
have such an evolved approach to the wider working environment 
are forced to pay much higher salaries to attract and retain talent. 

Considerations include:

• Work-life balance

• Opportunities for promotion and personal/ 
   professional development

• Affinity with the product/service

• Corporate and Social Responsibility initiatives 

• Relationship with and pro-active quality of line management

• Relationship with peers

• Ability to actively contribute to organisational success

Executive Level Search
 
The nature of Executive Search means that we are involved in 
sourcing individuals for very specific roles, and generic salary guides 
are often too wide to be of use. Many of our assignments may start 
with a suggested base salary number based on the package of the 
incumbent without looking at the wider market. Therefore, when 
embarking on a search assignment we would approach candidates 
with the pre-requisite skill set and desired cultural fit with remuneration 
data as a secondary factor. By presenting a shortlist of candidates 
we are able to show a cross sector of relevant candidates with a 
real focus on the associated variance of salary levels dictated by the 
market.  

In short, search assignments are very defined which creates a tighter 
pool of potential candidates. Thus, the need to hire for skills is the 
primary motivation with salary and budgets often being significantly 
moved to accommodate the hire.

Wider Benefits Package

Whilst salary provides the level of take home pay many benefits can 
be measured in financial terms and therefore contribute to the total 
remuneration package. The most obvious and widely used include:
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The Art of Professional Advice
• Employer pension, which could range from basic employer
   contribution to final salary pension scheme
• Private health care, which sometimes extends to the
   employee’s family members
• Dental care and eye tests
• Life insurance, at varying levels
• Extra holiday, in addition to usual 25 days
• Car allowance
• Cycle2Work scheme
• Season ticket loan
• Gym membership
• Subsidised canteen
• Childcare vouchers
• Discounted insurance
• Study support
• Give As You Earn

Several companies offer the chance to buy additional benefits, some 
of which are tax/National Insurance exempt, allowing the employee 
significant savings. Furthermore, some organisations offer a flexible 
package which can be adjusted to suit the needs of the individual.

Job description and content vs. job title

How much should you pay a Finance Director, a Finance Manager, a 
Financial Controller? The answer depends, in part, on the scope and 
scale of their role and the extent of their responsibilities. 

As such, it is a crude exercise to compare one Financial Account’s 
pay with another’s without first understanding the scale, scope and 
dynamic of the role.

Unique Circumstances

Any number of unique circumstances can influence how much salary 
a company is willing to pay or how much salary a candidate is likely 
to accept. Consider, for example, the following: how long has the 
client been looking? what impact is this having on the business?  
Do they have enough cover to support this? What is the impact on 
the client of not filling the role?
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FINANCE ROLES

Region Region Financial Director Financial Controller Finance Manager

London £70-180,000+ £50-100,000+ £45-75,000+

South East £50-180,000+ £45-85,000+ £40-65,000+

South Coast £50-180,000+ £45-85,000+ £40-65,000+

South West & Wales £55-180,000+ £45-85,000+ £40-65,000+

Midlands £55-120,000+ £45-80,000+ £35-50,000+

North West £65-120,000+ £45-80,000+ £35-50,000+

Yorkshire & North East £65-120,000+ £45-80,000+ £35-50,000+

Scotland £40-75,000+ £30-65,000+ £20-40,000+

Employees often receive a bonus, either as a fixed-sum or based on personal and/or company performance. These bonuses 
can sometimes reach significant levels, but are, like other benefits, dependent on salary and employer discretion.
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Post Qualified Experience (PQE)

Just because someone has another year of professional post qualification experience 
does it entitle them to a pay rise? Interestingly if you were a lawyer it certainly would, 
probably up to 7 years’ PQE and normally not on performance, just on time served. 
For accountants there is more flexibility to earn more if there is more contribution or 
more responsibilities in a role. Some of these of course come with time. The amount 
of years post qualified tends to be discounted after 3 or 4 years and core skills and 
responsibilities deemed more appropriate.
 
Demand v supply and particular skills sets in need

You can’t fight economics, if there is a high demand for a skill set and a limited supply 
then the price of the product will rise. Do you remember Y2K, SOX, SAP, Oracle? 
Some continue this day but the supply is far higher now than when they first came  
on the scene and there will always be more. Accountants are quick to work this out and 
are able to adjust their skill set accordingly within a reasonable time frame when normal 
economic conditions would prevail.
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PQE (3-5 years’)

Region ACA CIMA ACCA

London £50-65,000 £50-65,000 £48-55,000

South East £47-60,000 £48-60,000 £47-55,000

South Coast £47-50,000 £48-55,000 £47-50,000

South West & Wales £47-70,000 £48-65,000 £47-55,000

Midlands £47-53,000 £48-55,000 £45-50,000

North West £44-55,000 £46-60,000 £45-52,000

Yorkshire & North East £45-53,000 £46-57,000 £45-52,000

Scotland £36-45,000 £39-50,000 £37-45,000

Employees often receive a bonus, either as a fixed-sum or based on personal and/or company performance. These bonuses 
can sometimes reach significant levels, but are, like other benefits, dependent on salary and employer discretion.
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PQE (2-3 years’)

Region ACA CIMA ACCA

London £48-55,000 £50-55,000 £43-52,000

South East £45-51,000 £43-49,000 £41-48,000

South Coast £43-48,000 £43-46,000 £41-44,000

South West & Wales £38-50,000 £39-45,000 £33-43,000

Midlands £41-45,000 £43-45,000 £38-42,000

North West £39-45,000 £40-45,000 £38-42,000

Yorkshire & North East £36-46,000 £40-45,000 £38-44,000

Scotland £35-45,000 £37-43,000 £35-42,000

Employees often receive a bonus, either as a fixed-sum or based on personal and/or company performance. These bonuses 
can sometimes reach significant levels, but are, like other benefits, dependent on salary and employer discretion.
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NEWLY QUALIFIED

Region ACA CIMA ACCA

London £42-50,000 £40-48,000 £38-45,000

South East £33-40,000 £34-42,000 £35-42,000

South Coast £32-40,000 £28-38,000 £30-40,000

South West & Wales £27-40,000 £28-36,000 £28-36,000

Midlands £30-37,000 £29-38,000 £27-33,000

North West £32-38,000 £28-37,000 £28-38,000

Yorkshire & North East £30-36,000 £30-38,000 £30-38,000

Scotland £28-36,000 £28-36,000 £28-36,000

Employees often receive a bonus, either as a fixed-sum or based on personal and/or company performance. These bonuses 
can sometimes reach significant levels, but are, like other benefits, dependent on salary and employer discretion.

PART QUALIFIED

Region ACCA Part 1 ACCA Part 2 ACCA Part 3

London £20-25,000 £24-30,000 £28-37,000

South East £19-25,000 £22-30,000 £27-35,000

South Coast £18-25,000 £21-30,000 £26-35,000

South West & Wales £19-25,000 £22-33,000 £27-33,000

Midlands £15-18,000 £16-25,000 £20-33,000

North West £18-20,000 £19-24,000 £23-30,000

Yorkshire & North East £13-16,000 £15-21,000 £21-30,000

Scotland £15-17,000 £18-21,000 £22-30,000

Employees often receive a bonus, either as a fixed-sum or based on personal and/or company performance. These bonuses 
can sometimes reach significant levels, but are, like other benefits, dependent on salary and employer discretion.
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PART QUALIFIED

Region CIMA Foundation CIMA Managerial CIMA Strategic

London £20-25,000 £24-32,000 £30-40,000

South East £19-25,000 £24-32,000 £28-36,000

South Coast £18-25,000 £23-28,000 £25-36,000

South West & Wales £19-25,000 £22-30,000 £24-36,000

Midlands £16-20,000 £19-26,000 £25-32,000

North West £18-20,000 £19-27,000 £23-30,000

Yorkshire & North East £16-18,000 £20-26,000 £25-32,000

Scotland £17-20,000 £19-24,000 £25-32,000

Employees often receive a bonus, either as a fixed-sum or based on personal and/or company performance. These bonuses 
can sometimes reach significant levels, but are, like other benefits, dependent on salary and employer discretion.

GRADUATE

Region

London £20-25,000

Elsewhere £15-25,000
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Contact details:

If you would like to speak to one of our specialist Finance Consultants,  
contact your local office by calling 0845 6060610.
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