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MICHAEL PAGE FINANCE & PAGE PERSONNEL FINANCE –
life for FINANCE PROFESSIONALS in 2008

Introduction

In last year’s salary survey we stated how the ‘credit crunch’ had yet to affect the Finance  

community in Scotland. This prevailed throughout the first half of 2008, however the effects  

became evident in the latter half of the year. Given the current levels of uncertainty in the  

Scottish economy, there is considerable scrutiny over budgets and controlling costs. This is why 

knowing if you are offering the right salary for the right role, or if you are offering the market 

rate for your Temp, is so important. 

In response to requests from our clients, we have produced the fourth Scotland specific salary 

survey, which includes a comparison between both Temporary and Permanent employment 

across the junior to senior market. This survey has been compiled by the Michael Page Finance & 

Page Personnel Finance network of offices within Scotland, and is based on the salaries and rates 

which candidates have been offered throughout 2008 and early 2009. This information has been 

supplemented by a survey of respondents who were asked to give the minimum, maximum and 

average salaries and rates paid for each level of experience and role.

This survey covers salary rates for a number of Finance sectors including; Accounting, Investment 

Banking & Management and Corporate Finance. All information contained in this report is also 

available via our website: www.michaelpage.co.uk/scotland

Michael Page and Page Personnel Scotland recruits across a number of industries including 

Finance, Banking, Professional Services, Executive, Legal, Human Resources, Marketing, Retail, 

Sales/Internal Sales, Procurement & Supply Chain, Technology, Contact Centre and Secretarial.

Introduction  |  Michael Page Finance – Perm  |  Michael Page Finance – Temp  |  Page Personnel Finance  |  north scotland

Market Update

Throughout 2008 and early 2009, there has been a decline in the demand for qualified and 

experienced Finance professionals in Scotland. Given the current levels of uncertainty in the 

Scottish economy, it is natural for companies to put on hold or restrict the amount of recruitment 

that they conduct and new hires that they take on. 

Comparison of ‘live’ positions being recruited from January 2008 to January 2009 by location: 

Qualified market			   Non/part-qualifed market

Edinburgh – 55% decline		E  dinburgh – 20% decline

Glasgow – 40% decline		G  lasgow – 20% decline

Aberdeen – 25% decline		A  berdeen – 25% decline

These statistics highlight the effect of the economic downturn on recruitment levels amongst 

Finance professionals across Scotland. Edinburgh has been most affected due to the strong 

Financial Services base. Glasgow has not seen as much of a decline as there is more of a disparate 

Industrial client base. The reduction in roles in Aberdeen is a result of the continued low oil price, 

which has meant that oil and gas operators scale back new projects and capital expenditure  

for 2009.

Across all sectors in 2009, we forecast that there will be consistent recruitment in roles such 

as Financial Accountants, Group Accountants and Tax Compliance. We also anticipate a surge 

in Corporate Recovery, Compliance and Risk but a decline of business facing positions such as 

Commercial Analysts, Decision Support Managers and Corporate Finance Executives. We do not 

expect recruitment levels and demand to return to the levels witnessed in 2007 and 2008 until 

the end of 2009 at the earliest.Jamie Newman
Managing Director
Michael Page Scotland and Michael Page Ireland



Minimum (£) Average (£) Maximum (£)

Fund Administration

Clerk 16,000 18,000 20,000

Supervisor 16,000 18,000 20,000

Manager 16,000 18,000 20,000

Fund Accounting

Clerk 16,000 18,000 20,000

Supervisor 16,000 18,000 20,000

Manager 16,000 18,000 20,000

Compliance & Risk

Clerk 16,000 18,000 20,000

Supervisor 16,000 18,000 20,000

Manager 16,000 18,000 20,000

Min (£) p/a Avg (£) p/a Max (£) p/a Bonus (Rate)

In-House Tax

Tax Assistant £25,000 £27,000 £32,000 15%

Tax Accountant £35,000 £39,500 £49,000 15-20%

Tax Manager £48,000 £55,000 £62,000 15-20%

Transfer Pricing Specialist £45,000 £55,000 £65,000 15-20%

International Tax Manager £50,000 £65,000 £72,000 15-20%

Group Tax Manager £60,000 £72,000 £80,000 20-25%

Head of Tax £75,000 £100k £150k 20-25%

VAT Assistant £21,000 £26,000 £34,000 12-15%

VAT Accountant £32,000 £36,500 £45,000 12-15%

VAT Manager £47,000 £55,000 £70,000 15-20%

Min (£) p/a Avg (£) p/a Max (£) p/a Bonus (Rate)

In-House Treasury

Treasury Analyst £25,000 £32,000 £35,000 10-15%

Treasury Accountant £32,000 £38,000 £42,000 10-20%

Treasury Manager £45,000 £50,000 £55,000 15-25%

Assistant Treasurer £52,000 £55,000 £65,000 20-30%

Group Treasurer £75,000 £100k £120k 20-40%
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Permanent Salaries: michael page FINANCE –  
tax & treasury

2008 was an unprecedented year for activity within the In-House Tax market, as more blue chip 

companies expanded their compliance teams and brought additional functions in-house. We saw a 

dramatic increase in the number of positions available in Q2 and Q3 of 2008, which then slowed in 

Q4 due to year-end reporting. With the economic downturn affecting corporate tax teams in many 

Professional Services firms, there is now an opportunity for businesses to recruit high level tax talent, 

which in recent years has been very difficult to find. Salary levels peaked during August but have 

remained constant into 2009. To the right, is a summary of the current market rates for In-House  

Tax personnel.

The demand for Treasury expertise in Scotland was moderate in 2008 compared to 2007. A number of 

recognised Financial Services and blue chip companies migrated some, or all, of their treasury functions 

to their Scotland finance centres, which created demand for qualified and experienced back office 

personnel, particulary at Manager level. In the main, an accountancy and/or treasury qualification is 

important and people management experience will command a higher level of salary and package. 

Salaries at Manager and Assistant Treasurer levels remained flat to 2007 levels.

For advice or assistance please contact our specialist consultants: 

Edinburgh & GLASGOW 

Sandra McKinnon – 0141 331 7917  |  sandramckinnon@michaelpage.com

NORTH SCOTLAND 

Jane Setter – 01224 611176  |  janesetter@michaelpage.com

Salaries reflect basic only and do not take into account company car/allowance, bonus or other benefits. 

Car allowance of £5-8k payable at Manager level and above.
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north scotland: Michael Page Finance – 
financial services, Industry & Commerce, public sector, Not-for-Profit, public practice

Aberdeen was exceptionally strong until the final quarter of 2008 when the price of oil fell 

drastically from all time highs. The Finance and Accounting recruitment market in Aberdeen 

is driven by the oil price, so it was experiencing massive demand for all levels of accounting 

personnel. This demand was greatly outstripping supply and the result was an increase in the 

salaries and bonuses being expected and offered. The competition for quality candidates meant 

that many people were changing jobs for significant pay rises.

The low oil price of Q4, continuing into 2009, has seen many company budgets being scaled 

back and has caused a general sense of hesitancy from both candidates and clients. Many oil and 

gas related companies are also being affected by the weak pound as much of their trading is done 

overseas. We have seen varying levels of cost cutting and reduced levels of capital expenditure, 

which is likely to have consequences on salary levels this year.

To date, the salaries being commanded in Aberdeen have not experienced a significant reduction 

and are still significantly higher than those being commanded in the central belt. Many companies 

are very positive going into 2009 and are going ahead with growth plans, capex and exploration 

despite the market conditions. We have seen a trend towards Temporary or Contract roles as 

often companies prefer not to add to their headcount.

The overall picture for the Aberdeen job market is relatively uncertain at the moment as all sectors 

here are driven by the oil and gas industry. In the wider market, outside of oil and gas, we 

have experienced similar trends i.e. in the Public Sector, Accounting Practices and Not-for-Profit 

organisations. We are seeing candidate flow increase in some areas as organisations make cut 

backs, however this is being counter balanced by candidate hesitancy to move to a new job when 

the year is set to be tough for many players in the North Sea.

Dundee, Perth & Inverness:

The markets in Dundee, Perth and Inverness have been similarly affected by the general 

downturn in the economy. We have however, seen continuous opportunities in the 

Public Sector, where significant numbers of people are employed across local councils,  

health bodies and central government agencies. There continues to be a shortage of candidates  

in these locations, however many people are becoming more flexible as the number of 

opportunities decline across Scotland.

For advice or assistance please contact our specialist consultants: 

Permanent Roles above £40,000 

Jane Setter – 01224 611176  |  janesetter@michaelpage.com

Permanent Roles up to £40,000  

Holly Scott – 01224 611172  |  hollyscott@michaelpage.com

Temporary Roles 

Claire Smith – 01224 611177  |  clairesmith@michaelpage.com 
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north scotland: Michael Page Finance –  
Financial Services, Industry & Commerce, public sector, Not-for-Profit, public practice

Min (£) p/a Avg (£) p/a Max (£) p/a

Permanent Salaries – Industry & Commerce

Finalist £30,000 £35,000 £38,000

Qualified Accountant £35,000 £40,000 £45,000

Financial Analyst £35,000 £40,000 £45,000

Manager (team of 1-5) £40,000 £50,000 £60,000

Senior Financial Analyst £40,000 £50,000 £60,000

Senior Manager (team of 6+) £50,000 £60,000 £70,000

Head of Finance (dependent on size of company) £60,000 £70,000 £80,000

Financial Controller (dependent on size of company) £55,000 £65,000 £75,000

Financial Director (dependent on size of company) £60,000 £90,000 £120k

Business Analyst £35,000 £40,000 £45,000

Senior Business Analyst £40,000 £50,000 £60,000

Temporary Salaries – Industry & Commerce Min (£) p/hr Avg (£) p/hr Max (£) p/hr

Finalist £15 £17 £23

Qualified Accountant £16 £18 £23

Financial Analyst £16 £20 £25

Min (£) p/day Avg (£) p/day Max (£) p/day

Manager (team of 1-5) £160 £200 £300

Senior Financial Analyst £160 £200 £240

Senior Manager (team of 6+) £240 £280 £320

Head of Finance (dependant on size of company) £240 £320 £400

Financial Controller (dependant on size of company) £200 £240 £320

Financial Director (dependant on size of company) £320 £400 £500

Min (£) p/a Avg (£) p/a Max (£) p/a

Permanent Salaries – Public Sector, Not-for-Profit

Finalist £25,000 £28,000 £30,000

Qualified Accountant £30,000 £32,000 £35,000

Financial Analyst £30,000 £35,000 £40,000

Manager (team of 1-5) £30,000 £38,000 £45,000

Senior Financial Analyst £35,000 £40,000 £45,000

Senior Manager (team of 6+) £40,000 £50,000 £60,000

Head of Finance (dependent on size of company) £40,000 £50,000 £60,000

Financial Controller (dependent on size of company) £40,000 £50,000 £60,000

Financial Director (dependent on size of company) £50,000 £60,000 £70,000

Business Analyst £30,000 £35,000 £40,000

Senior Business Analyst £35,000 £40,000 £45,000

Temporary Salaries – Public Sector, Not-for-Profit Min (£) p/hr Avg (£) p/hr Max (£) p/hr

Finalist £12 £14 £16

Qualified Accountant £14 £16 £18

Financial Analyst £14 £16 £18

Min (£) p/day Avg (£) p/day Max (£) p/day

Manager (team of 1-5) £160 £200 £300

Senior Financial Analyst £120 £160 £200

Senior Manager (team of 6+) £160 £200 £240

Head of Finance (dependant on size of company) £160 £240 £320

Financial Controller (dependant on size of company) £160 £240 £320

Financial Director  (dependant on size of company) £250 £350 £500

Salaries reflect basic only and do not take into account company car allowance, bonus or other benefits.

Introduction  |  Michael Page Finance – Perm  |  Michael Page Finance – Temp  |  Page Personnel Finance  |  north scotland


