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Working with the Financial Services Elite ς Recruitment Solutions from 
the Experts 
  
The success of any Financial Services organisation relies on the quality of the people 
it employs.  Many leading companies can point to individuals within their 
organisation who are the key to its success with stakeholders such as clients, 
investors, employees and suppliers. 
 
Selecting the right people for business critical positions can have a major impact on 
the bottom line of any company.  Our team has helped many of the biggest names in 
financial services to identify and recruit key individuals such as Directors, Managers 
and Senior Specialists who are among the best in their respective fields and may not 
have even been looking to move employers before they were identified and 
contacted. 
 

About Paul Harper Search & Selection 
 
Our company has 8 years experience in exclusive executive recruitment, based on 
Ƴŀƴȅ ȅŜŀǊǎΩ ǿƻǊƪƛƴƎ ƛƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎŜǊǾƛŎŜǎ ǎŜŎǘƻr, and Paul Harper Search and 
Selection is now firmly established as one of the leading Financial Services recruiters 
in the UK.  This position has been gained through our success and we are renowned 
for our wealth of industry knowledge.  
 
By specialising in one market we can ensure a greater understanding of the financial 
services industry, the effect of new legislation, industry trends and, most of all, how 
they impact on the people employed in the industry.  Our team of financial services 
recruitment consultants all have relevant experience gained in the recruitment 
profession or from the financial services industry.  All consultants are supported by a 
dedicated research team, ensuring that we consistently generate the highest quality 
candidates, many of whom are not actively on the market. 
 
We are able to use this expertise for the mutual benefit of candidates and clients, 
helping them and their teams to adapt to the new realities of employment in the 
sector and to fulfil their true potential.  From individual senior directors through to 
the recruitment of whole teams, we have been helping our clients to  realise their 
business plans by the identification and recruitment of the best people in order to 
allow them to  achieve their objectives. 
 
So whether you are seeking a Director, Manager, Senior Specialist or a complete 
team, we are particularly well positioned to focus on the challenges facing 
employers in finding and recruiting top quality financial services professionals.   
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Paul Harper MBA ACII Dip PFS 
 
Paul is a Financial Services professional with over 15 years experience in the sector 
before moving into executive recruitment.  He began his career with National 
Westminster Insurance Services and Legal & General before spending 10 years with 
Eagle Star Life.   
Working in Intermediary Sales, he assumed various management roles in London and 
the Midlands before being appointed as a Sales Director of a large London based 
specialist Recruitment Agency in 1996. 
 
His financial services experience includes training & recruitment, appraisals & 
disciplinary procedures, T&C monitoring and assessment, sales management, 
business planning and budgetary control.  A great advocate of personal 
development, he successfully completed an MBA at Warwick Business School in 
2000 which compliments his financial services qualifications. 
 
In 1998, Paul returned to his native Bristol to set up a Bristol office for a specialist 
Financial Services Recruitment Consultancy before establishing Paul Harper Search & 
Selection in July 1999. Paul is a frequent contributor to industry debate on 
recruitment, salaries and training and has also written articles for a number of 
ƛƴŘǳǎǘǊȅ ƳŀƎŀȊƛƴŜǎΦ  tŀǳƭΩǎ ŜȄǘŜƴǎƛǾŜ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ŜȄŜŎǳǘƛǾŜ ǊŜŎǊǳƛǘƳŜƴǘ ǿŀǎ 
recognised in December 2004 when he was appointed as Chairman of the 
Association of Executive Recruiters (AER). 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
ñI have used the services of Paul Harper and his team 
extensively over the past few years and place 
particular value on the companyôs research and market 
knowledge which has led to a number of successful 
manager and director level appointments. I am happy 
to endorse the quality of executive search work 
undertaken by Paul Harper Search and Selection. 
 
In my opinion Paul Harper and his team offer a quality 
of research and market expertise which is found rarely 
and leads to high quality appointments that cannot 
easily be replicatedò     
       

 (Distribution Director, Top 3 Life Office) 
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Recruiting in a Changing Landscape 
 
There is a significant change in the distribution model.  IFAs and multi-ties are 
seeking to secure their long term futures through increased trail commissions and 
move away from the initial commission models. Most Life Offices are currently 
undertaking some form of distribution review themselves as they try to prepare for 
the outcƻƳŜ ƻŦ ǘƘŜ C{!Ωǎ wŜǘŀƛƭ 5ƛǎǘǊƛōǳǘƛƻƴ weview. Despite the recent 
announcement that the final report will be delayed until April 2008, most view 
change as inevitable as advisers strive towards higher qualifications.  The majority of 
Life Offices are currently highly dependent on the IFA market for new business and 
as this market will change significantly, this provides a source of opportunity or 
threat. 
  
Companies are chasing new distribution channels not previously open to them and 
seeing controlled distribution in multi-tie subsidiaries of networks. 
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Introduction 
 
Welcome to our eighth salary survey. 2007 was a bumper year for the financial 
advice industry and most of our clients saw very significant increases in sales 
revenues.  
 
We could also say that 2007 was the year when the Life Offices finally woke up and 
started to focus on profitable business lines, forsaking the vanity of top line sales for 
the sanity of amassing long term value and profits. For the first time we have seen a 
move towards long term value as IFAs have utilised Wraps and Investment Platforms 
to start building value through funds under management and the accompanying trail 
commissions.  
 
As far as the team at Paul Harper Search & Selection are concerned, 2007 saw us 
involved in recruiting a large number of specialists. We recruited Pension Specialists, 
Protection Specialists, Investment Specialists and Offshore Specialists. We also 
recruited Sales Managers, Operations Managers, General Managers and Account 
Managers.  
 
In some cases we were asked to build teams of specialists.  As an example, we built a 
new protection team for a global Life Office wishing to launch a new suite of 
protection products, in another, the last major UK Life Office to launch an offshore 
arm retained our services to build a team of 6 specialist sales staff. As well as 
succeeding in these tasks, we were able to utilise the information in this survey. 
Starting packages ranged from five to seven figures.  
 
In 2007 we also saw a big increase in the placement of females in senior roles. As we 
always focus our search on candidates in the top quartile of their peer groups, it has 
taken a while for women to rise up the pecking order, but many have now 
established themselves as top quality professionals. In 2007, 41% of the candidates 
we placed were women. This compares with only 9% in 2006 and 18% in 2005. 
 
The number and variety of assignments undertaken in 2007 has enabled us to issue 
three separate surveys for the first time this year.  
 
1. The Intermediary Sales survey is now a survey in itself. It details basic and total 

salaries by location as in previous years, but the fact that this is our eighth survey 
has enabled us to give a detailed breakdown of regional changes as well as an 
overview of the national salaries. 
 

¶ Account Managers by region 

¶ 1st line Sales Managers 

¶ Both include historical comparisons 
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2. Our specialist salary survey is designed to help managers seeking to recruit 

specialists in one or more product areas, either to support their sales force or to 
launch product ranges direct to the IFA market. It includes: 

 

¶ Protection Specialists 

¶ Investment Sales Specialists - Life Offices 

¶ Investment Sales Specialist - Asset Managers 

¶ Offshore Sales Development Managers 

¶ Training & Development Managers 

¶ Pension Account Managers 

¶ Pension Development Managers/Specialists 

¶ DC Pension Sales Specialists 

 
3. Our Senior Executives survey includes salaries in more senior positions: 

 

¶ Customer Services/Operations Managers 

¶ Head of Sales ς IFAs/Mortgage Networks 

¶ Head of Regulated Sales ς Banks & Building Societies 

¶ Regional Head of Regulated Sales ς Banks & Building Societies 
 

Methodology 
 
All our information comes from the retained search assignments undertaken by us 
on behalf of every client. The research is robust as each assignment utilises a 
dedicated in-house researcher who identifies the target market and speaks to a high 
number of individuals to narrow down the search. Unlike many other salary surveys, 
our data is supplied by the actual individuals working in the market rather than a 
detached sweeping generalisation of salaries supplied by an HR division. While both 
methods have validity, we would suggest the figures provided to us allow for 
ǾŀǊƛŀƴŎŜǎ ŀƴŘ ƎƛǾŜ ŀ ǘǊǳŜǊ ǇƛŎǘǳǊŜ ƻŦ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ άƻƴ ǘƘŜ ƎǊƻǳƴŘέ ǿƘŜǊŜŀǎ ǘƘŜ 
Head Office statement is more of an ideal than a true reflection of reality.  
 
Nowadays, several of our key clients commission us to undertake salary research for 
benchmarking purposes and in some cases this had led to them making considerable 
changes to their basic salary and OTE bonus package to attract new staff or protect 
the existing team.  Their feedback suggests our research provides a more valuable 
measure than that provided in a top down approach.   
 
How is the salary information provided? Most individuals are asked for their salary 
details ς basic ǎŀƭŀǊȅ ŀƴŘ ƭŀǎǘ ȅŜŀǊΩǎ t60 earnings. In our experience, nearly everyone 
knows this figure. They also know that if they meet us, they will be asked to provide 
evidence of earnings (usually a P60 or self assessment form).  In our experience, the 
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initial verbal figure and later evidenced figure do not vary beyond normal rounding. 
Basic salaries are accurate within £100s. 
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Definitions 
 
Intermediary Sales 
 
We use this to describe individuals working for Product Providers (typically Life and 
Pensions Offices or Investment Houses) ŀƴŘ ǎŜƭƭƛƴƎ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ǇǊƻŘǳŎǘǎ ǘƘǊƻǳƎƘ 
Intermediaries such as IFAs and Whole of Market Brokers. 
 
 
First-Line Sales Manager (often called a Branch Manager or Sales Manager) 
 
This person is Line Manager for a team of Account Managers/Business Development 
Managers/Broker Consultants.  Historically these have been Branch based but 
increasingly they operate from home.  
 
Account Manager (or Business Development Manager/Broker Consultant) 
 
The Account Manager is an Intermediary Sales Consultant employed by a Product 
Provider/Life Office to generate new business from a wide variety of Regional IFAs 
and Network Members.  In some companies this may include National/Strategic 
Accounts. 
 
 
 
 

 
 
 
  

Part 1 ï Intermediary & IFA Sales 
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Analysis of Intermediary Sales Results 
 

Account Managers 
 
We have seen a steady increase in basic salaries over the past 4 years and 2007 
continued the trend.  The mean basic salary for an Account Manager across the UK 
increased to £34,172, an increase of 4.1% over 2006.  Likewise, 2007 was another 
successful year for most Life Offices and the mean total salary increase of 8.1% to 
£82,758 reflects that fact.  However, there were significant regional variations.  Paul 
Harper Search & Selection has been surveying Account Manager salaries since 2000.  
Back then, the highest earning Account Managers were in London whereas 
nowadays Account Managers in almost every region earn more in total than their 
London counterparts.  While London Account Managers still have the highest basic 
salary (£37,778) total earnings lag behind almost every area.  The highest earners are 
now in the South West with mean total salaries of £91,833 which is 19% more than a 
typical London Account Manager who earns £76,944 in total.  London salaries were 
also outstripped by those in East Midlands, South East, South Coast, North East and 
West Midlands.  Over the past 8 years we have seen basic salaries rise by 35% and 
even LondƻƴΩǎ ōŀǎƛŎ ǎŀƭŀǊƛŜǎ ǊƛǎŜ ōȅ ну҈Τ the picture in total earnings is very 
different.  While total salaries have risen by 49% since 2000, the largest gains have 
been seen in the South West with a 67% rise in total earnings, whereas London has 
only seen a 2% rise over the whole 8 years.  We believe this is due to a combination 
of reasons:-  
 
These include the very high turnover of Account Managers in London compared to 
some other parts of the country.  In particular, many of the top Account Managers 
have joined Asset Managers, an option not so easily available to those in the 
Provinces.  Also, there has been significant change in the way that bonuses are 
calculated.  Back in 2000, most bonuses were based on sales volumes which 
naturally favoured Account Managers in London where much of the corporate and 
large wealth management business is written.  However, as bonus calculations have 
become more scientific, most offices have moved their bonus systems towards a 
measure of value added; simply put, bonuses reflect achievement against targets 
ŀƴŘ ǘŀǊƎŜǘǎ ǘŜƴŘ ǘƻ ǊŜŦƭŜŎǘ ǇǊŜǾƛƻǳǎ ȅŜŀǊΩǎ ǎŀƭŜs.  This has created more of a level 
playing field.  We would suggest that bonuses now more accurately reflect the 
quality of the Account Manager and the contribution they make to their companies.  
There has been a particularly low turnover of Account Managers in areas such as the 
South West which means we have seen a 67% growth in the salaries over 8 years 
and a 35% growth in salary over the past 2 years. 
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Shortage of Account Managers 
 
For the past few years our reports have included comments about the shortage in 
Account Managers.  While we are seeing a steady decline in the number of Life 
Offices and a small decline in the number of Account Managers year on year, there is 
still a shortage of Account Managers as Life Offices like to recruit from their 
competitors and retain their own staff in an environment where costs need to be 
tightly controlled.   
One clear method of controlling costs has been for Life Offices to only utilise face-to-
face Account Managers with the largest accounts, leaving the others to occasional 
contact, low level servicing or telephone account management.  This is obviously 
making the role of the Account Manager even harder to fill in future.  As stated last 
year,  
 

άǘƘŜ ǎƘƻǊǘŀƎŜ ƻŦ !ŎŎƻǳƴǘ aŀƴŀƎŜǊǎ Ƙŀǎ ōŜŜƴ ŎŀǳǎŜŘ ōȅ ǘƘŜ ƛƴŘǳǎǘǊȅΩǎ 
ŦŀƛƭǳǊŜ ǘƻ ǘǊŀƛƴ ŀƴŘ ŘŜǾŜƭƻǇ ƴŜǿ !ŎŎƻǳƴǘ aŀƴŀƎŜǊǎέΦ   
PHSS Life & Pensions Survey 2007 
 

As very few Life Offices have Branch Networks, most companies have no national 
source of trainees.  The most obvious source of future talent is within the centralised 
telephone account management teams.  However these are mainly restricted to a 
few locations:- 
 

¶ Cardiff 

¶ Edinburgh/Glasgow 

¶ Manchester 

¶ Southampton 

¶ Bristol 
 
Other sources of new Account Managers include recruiting from the IFA sector.  
However, as many Offices have discovered, it can be difficult to bridge the gap or 
mentality and skill set which exists.  In our experience, many Account Managers 
recruited from the IFA sector have returned to it within 12 months, unhappy with 
the emphasis on short term sales performance, active sales management and the 
recognition that matters outside their control can impact significantly on their ability 
to build relationships.  Nevertheless, Life Offices have little choice but to actively 
pursue this option in addition to poaching from competitors.   
 
Looking forward, it is clear a number of the major Life Offices are tightening up on 
their bonus schemes for 2008.  There is always a careful balance to be had between 
controlling costs and de-motivating the sales staff, and over the years Life Offices 
have tried all sorts of approaches to achieve the seemingly impossible.  
Nevertheless, we no longer see the extremes once seen in the industry and while  
average salaries are rising this has been on the back of excellent performance.  Ever 
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more sophisticated bonus schemes seem to attempt an increase in basic salaries 
while reducing bonuses.  The uncertain economic outlook may well lead to the first 
reduction in total earnings for several years as Life Offices increase the targets and 
make it harder to earn bonuses. 
 

First Line Sales Managers  
 
Just like it was a bumper year for Account Managers, their bosses also did well.  After 
a static period in basic salaries, we have seen a rise in mean basic salary of 13.8% 
from £50,670 to £57,694.  We have also seen a rise in total earnings of 12% to just 
under £100,000 at £99,775.  While a good year would be expected to bring a 
significant increase in total earnings, it may be a surprise to some that we have seen 
quite such a healthy rise in basic salaries.   
 
It may be that some of this can be explained by the fact that there were no major 
redundancy programmes in 2007, so demand for new Managers outstripped supply 
for the first time in recent years and that inevitably inflated salaries of new recruits 
and caused some counter-offering as companies tried to protect the Managers they 
had.  However, some of this may be a clever ploy by Life Offices to control salary 
costs.  By promoting top earning Account Managers to sales management and 
specialist roles, companies can retain them while reducing overall earnings.  This is 
because 1st Quartile Account Managers tend to become 3rd Quartile or 4th Quartile 
Sales Managers.  Certainly, 2007 appears to have been the first year when the trend 
in increased salaries for Account Managers has had a knock on effect into those for 
First Line Sales Managers. 
 

Summary of Results 
 
2007 was a very good year for Intermediary Sales.  While the sector saw little 
expansion, many companies exceeded their targets and Account Managers and Line 
Managers benefitted from this.  In addition, there continues to be very little new 
blood coming into the business so those within it can earn a healthy premium. 
 
While basic and total earnings have increased for many years for Account Managers, 
this is the first year we have seen a significant knock-on to First Line Sales Managers.  
It would appear that the need for new blood is as high as ever and those wishing to 
recruit externally have had to pay higher than expected salaries to attract the quality 
they require.   
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Definitions 
 
Protection Specialists 
 
A Protection Specialist is someone who spends almost 100% of their time promoting 
Life Assurance, Critical Illness Insurance and Health Insurance.  Nowadays Term 
Assurance is regarded as a commodity and tends to be sold on price through the 
Internet or as a quick additional sale attached to a mortgage.  Many Life Offices have 
focused on value added products.  Some Protection Specialists work directly with 
Intermediaries (effectively Account Managers who only sell Protection products).  
These generally work for the Specialist Protection product providers.  Some of the 
larger Life Offices, offering a full product range, have Protection Specialists who work 
alongside the Account Managers to provide additional support and technical 
ƪƴƻǿƭŜŘƎŜ ǿƛǘƘ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ǇǊƻǘŜŎǘƛƻƴ ǇǊƻŘǳŎǘǎΦ  !ǎ ǘƘƛǎ ƛǎ ŀ ǊŜƭŀǘƛǾŜƭȅ ǎƳŀƭƭ 
market, our definition includes both categories.   
 
Investment Sales Specialists ς Life Offices 
 
Investment Sales Specialists work within Life Offices to provide specialist investment 
support for Account Managers.  As the investment sales market can be segmented, 
we have only included individuals selling through Account Managers. 
 
Investment Sales Managers ς Asset Management Companies 
 
Asset Managers tend to have different pay scales to Life Offices.  While many sales 
are third party sales, Investment Sales Managers employed by the Asset 
Management companies generally act as high level Account Managers managing 
relationships with IFAs, Discretionary Fund Managers and third party distributors 
such as Life Offices.  Bonuses can be volume related or discretionary and total 
earnings tend to reflect the economic cycle.  Stock Market conditions have been 
favourable in recent years so earnings have been high and many Life Office Account 
Managers have moved across to Asset Managers as a result.  However, sales forces 
are small and lay offs are common during downturns in the market.  We have 
included these salaries because there is evidence of movement between Life Offices 
and Asset Management companies. 
 
  

Part 2 ï Specialists 
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Offshore Sales Development Managers 
 
Once again these Specialists support Account Managers within the Life Offices.  
Nearly all major Life Offices have an Offshore arm, usually based in Dublin, 
Luxembourg or the Isle of Man.  Offshore products are usually aimed at wealthier 
individuals and are therefore highly dependent on the use of tax efficient solutions.  
Offshore Sales Development Managers usually have a detailed knowledge of UK 
Taxation and Trusts and add value through training the field force, keeping them up-
to-date and helping them with the more complex cases. 
 
Training and Development Managers  
 
Our specialisation in sales and marketing often draws us into new areas.  This 
category includes individuals working for Life Offices who work solely within Training 
and Development.  In some companies this includes Product Trainers while others 
separate Skills Trainers from Product Trainers. 
 
Pension Account Managers 
 
These are individuals who have a specialist set of pension accounts which they 
manage directly. 
 
Pension Development Managers/Specialists 
 
Pension Development Managers/Specialists work within Life Offices to provide 
pensions technical and sales support to the Account Managers.  They generate sales 
through the Account Managers. 
 
DC Pension Sales Specialists 
 
DC Pension Sales Specialists work for Life Companies or Investment Houses and 
manage Head Office relationships with EB consultancies. 
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Analysis of Senior Executive and Specialist Results 
 
The rise of the Specialist Manager is a sign of the times.  As the Retail Distribution 
model changes and Life Offices attempt to gain or hold market share, there has been 
increasing focus on consultative selling and added value.  Many Life Offices have 
invested heavily in training their staff and in particular, many companies have 
emphasised the role of their Account Managers as Management Consultants, 
helping IFAs to improve their business models to build more sustainable businesses.  
The rise of Investment Platforms and the associated SIPPs and WRAPs means ever 
more sophisticated product offerings.  Increasingly, Account Managers are regarded 
as GPs, bringing in Specialists where required. 
 
At Paul Harper Search & Selection we have been heavily involved in the recruitment 
of specialist teams over the past 12 months.  We have been able to utilise some of 
this information in this survey. 
 
Salaries within the Specialist sector tend to reflect the value added by an individual 
combined with the complexity of their product offering.  Naturally, it will always 
reflect the balance of supply and demand for these particular individuals. 
 
The lowest earning Specialists are Training and Development Managers.  A typical 
basic is £38,714 with total earnings of £43,060.  This also reflects the fact that this is 
not regarded as a sales role so bonuses are minimal and KPI based. 
 
Within Product Specialists the lowest earners are Protection Specialists.  A basic of 
£37,830 and total earnings of £63,595 probably reflect the relative simplicity of 
these types of products.  The Protection market is split between commodity priced 
products such as Term Assurance and value added products.  However, many 
Protection Specialists moved out of the Life & Pensions market in the past and do 
not necessarily have the skills to return into Wealth Management or Pensions.  As a 
result, Protection is one area where supply exceeds demand which has tended to 
control salaries. 
 
In the Pensions market we have separated 3 types of individuals: 
 
Pension Development Managers/Specialists support the sales force and tend to be 
promoted from within.  As a result their basic salaries tend to exceed those paid to 
Account Managers, however, their bonuses tend to be less.   This is shown by a 
typical basic of £39,400 and typical total earnings of £72,000. 
 
Pension Account Managers are a specialist breed of Account Managers who manage 
a panel of Specialist Pension Accounts.  Companies such as Friends Provident and 
Standard Life employ these Specialists to look after the major Pension Accounts.  As 
can be seen, their basic salaries are higher than those of Pension Development 
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Managers/Specialists at £41,400 (this is also higher than a normal Account Manager 
which is £34,172) and their total earnings of £75,200 is also higher than a Pension 
Specialist, reflecting their greater influence on the sale.  Even so, Pension Account 
Managers earn less in total than their General Account Manager counterparts who 
typically earned £82,758 in 2007. 
 
Finally, DC Pension Sales Specialists sell big ticket corporate pensions to IFAs and EB 
Specialists and their basic salary of £66,500 reflects the complex nature of their role 
and the premium paid for those capable of beauty parading.  Total earnings of 
£95,000 reflect a successful year in corporate pensions. 
 
Investment Sales Managers are the second highest paid of the Life Company 
Specialists.  Basic salary of £47,400 and total earnings of £96,500 reflect the demand 
for individuals with these skills and the importance of the investment proposition 
ǿƛǘƘƛƴ ŀ [ƛŦŜ /ƻƳǇŀƴȅΩǎ ǊŀƴƎŜ ƻŦ ǇǊƻŘǳŎǘǎΦ  LƴŎǊŜŀǎƛƴƎƭȅ [ƛŦŜ /ƻƳǇŀƴƛŜǎ ŀǊŜ ƻŦŦŜǊƛƴƎ 
Platform products which offer a wider range of investment funds, and the need for 
specialist support in this market to help IFAs move to the conceptual Platform sale is 
evidenced from the high salary figures.  Finally, the highest paid Life Office 
Specialists are those working in Offshore sales.  A basic salary of £49,909 and mean 
total earnings of £102,523 reflect the value added by Offshore products to Life 
Companies and the complexity of the proposition.  Offshore products are aimed at 
individuals with substantial wealth and are heavily reliant on beneficial tax 
treatment.  The result is that Offshore Specialists need to be experts in UK Taxation 
and Trusts and cases are considerably bigger than those for UK Bonds. 
 
The growth in Offshore sales in recent years means demand for Offshore Specialists 
has exceeded supply and this has led to very high earnings for certain individuals.  
Finally, Asset Managers continue to pay more than Life Offices for Investment 
Specialists.  A basic of £68,467 and total earnings of £149,923 will continue to attract 
the best individuals from Life Offices.  However, as earnings are more closely related 
to economic conditions, a slow down in stock market performance over the latter 
part of 2007 may mean reduced bonuses and possible lay-offs during 2008, which 
may halt the seeming one way flow from Life Offices to Investment Houses. 
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Definitions 
 
Customer Services/Operations Managers  
 
All Life Offices employ staff to process the business.  In some cases this area is called 
Customer Services and in some cases it is called Operations.  Nevertheless, this 
definition includes Senior Managers, usually Heads of a particular area such as 
Corporate Pensions or Individual Business.  In most cases they will be line managing 
between 100 and 500 Customer Services staff.  Unlike their counterparts in sales, 
basic salary is the largest part of their total earnings. 
 
Head of Sales ς IFA/Mortgage Network 
 
Most IFA Networks and Mortgage Networks have an individual who can be defined 
as Head of Sales.  In many cases this individual will carry a CF1 function as defined by 
the FSA.   
 
Head of Regulated Sales ς Banks and Building Societies 
 
Banks and Building Societies work in a fundamentally different way to IFA and 
Mortgage Networks.  As a result these individuals have been categorised separately. 
 
Regional Head of Regulated Sales ς Banks  
 
Sometimes the Regional Head of a large Bank and Building Society can carry as much 
or greater responsibility than a Head of Regulated Sales at a small Bank or Building 
Society.  For our senior searches we also identified Regional Heads of Regulated 
Sales within the top 5 Banks.   
 
It should be noted that many of the Regional Heads earn as much, if not more than 
Heads of Regulated Sales for some of the smaller Banks and Building Societies.  
Therefore, the spread of salaries within the Heads of Sales is greater than the spread 
of salaries within the Regional Heads of Sales. 
 
  

Part 3 ï Senior Executives 
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Analysis of Senior Executives Results 
 
Finally we have looked at some senior sector positions.  
 

Within the distributors, banks remain well ahead of IFA networks.  
 
A Head of Sales at an IFA or mortgage network is earning a basic salary of £98,000 
and total earnings of £166,545 which is considerably below that of their banking 
counterpart who earns a basic salary of £131,000 and total earnings of £218,000. 
When we also consider that the banker also receives a lot of benefits not usually 
available in a small business, one may consider it to be no contest. However, it is not 
as straight forward as that.  
 
Salaries ignore the value of equity participation. In recent years many millionaires 
have been created through the sale of IFA networks to other institutions.  This is not 
something we can easily capture here but  we know that for many individuals 
operating at a senior level within the networks, this is a major part of remuneration 
and represents a major reason why so many remain locked in to current employers 
when approached. However, while banks can and do offer long term incentive plans 
and share schemes, they are often less of a tie as the upside may be limited. This 
may also reflect the characteristics of individuals employed within the two 
organisations. People in banks tend to be Corporate minded individuals, quite 
comfortable operating within a highly political hierarchy, whereas those in networks 
are often more entrepreneurial, more interested in building capital sums than status 
or regular salary.  
 
On the operational side, we decided to look at Customer Services and Operations 
Managers running teams of 100-500 staff. This type of role tends to operate within 
tight salary bands. The mean basic salary was £56,681. Bonuses represent a much 
smaller part of remuneration with mean total earnings of £68,000. However, we 
should point out that a significant minority earned basic salaries over £90,000 and 
total earnings in excess of £100,000. 
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