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I’m delighted to present the results of my salary survey for the UK Pensions Actuarial sector in 2024.

In order to produce my most accurate and detailed report to date, I collected data from just over 500
people, who kindly took part in the survey during a six-week period in April-May this year. All participants
remained completely anonymous, which meant they could be open and honest with the answers they
provided. 

This was important as I want this to be more than just a salary survey. I wanted to go further to help
people to understand a broader range of aspects of being a pensions actuary. For example, what are the
working hours really like across different firms? How desirable and effective are the various hybrid
working styles? How do pensions actuaries actually feel about their comp & benefits? How confident do
they feel about asking for new opportunities at work? And what is most important to them either in their
current role or when seeking a new job?

This year I also gave an opportunity to those in my network to suggest their own ideas. As a result of that,
I’ve also conducted a deep-dive into how part-qualified actuaries are rewarded for passing each exam,
taken a look at the wider benefits packages available, and highlighted the different approaches to
providing paternity, paternity and shared parental leave by UK employers.

Ultimately, my hope is that there is something in the following pages to help you. Whether you are an
Actuary, an aspiring Actuary, a people manager, a business leader, an HR professional, or a fellow
recruiter, I hope you find this useful.

James Turner 
james.turner@turnerperkins.com
07872921737
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Part-Qualified Actuaries https://turnerperkins.com

When benchmarking salaries for people who are actively working towards qualification, two key things to
take into account are the number of years of experience and the level of progression with the actuarial
exams.

Either can be used as a useful guide for what one
might expect to be paid, but neither should be taken
fully in isolation. There will, for example, be lots of
people who’s exam progress is quite fast compared
to their time in the role, or who’s experience and
seniority outweighs their exam success. 

Good employers will take exams and years of experience into account, but will also consider the specific
role an individual plays in the team, the level of responsibility they are capable of taking on, their individual
performance in the role, the depth and breadth of their technical knowledge, their client consulting skills,
their influence on others, and several other factors when reviewing salaries.

It’s also worth noting that once you go beyond around 7 years of experience, salaries tend to vary much
more. This is usually because their experience outweighs their exams, and so salary starts to be more
defined by the individual path one has taken. The thing to avoid is to get in a position where you feel your
salary is being held back by the exams. In these situations, it might be prudent to either prioritise those
last few exams over everything else, or to align your skills with the right role so that you can excel and
continue to progress in seniority.
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Here is a detailed look at the way actuarial students are remunerated for passing each exam. Most
companies tend to keep their study support packages private until you join them, so this gives a good idea
of how they can vary across the pensions industry. 

My view on this is that whilst the payment per exam certainly varies across the market, it shouldn't make a
great deal of difference to your salary so long as there is a good annual review process in place, where
salary adjustments can be made and discrepancies addressed quickly.

What I do find very interesting is the relatively high level of uncertainty around how salaries are adjusted
once an individual fully qualifies:

Does this uncertainty make it easier for employers to make good, individually tailored salary adjustments?
Is it the perfect time to transition from a more prescribed salary model to a more fluid one? Or does it lead
to people qualifying with incorrect salary expectations? The jury’s out!
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Now let’s take a look at typical working hours and hybrid working arrangements for part-qualified actuaries.
The first table shows the average contracted hours, compared with how many hours the respondents say
they actually work on average each week. The results suggest that part-qualified actuaries work an
average of 7.8% overtime.

The following table looks at the different hybrid/flexible working structures currently on offer to part-
qualified pensions actuaries across the market, and gives an indication of how each is being utilised.

Columns one and two clearly show that the minimum days required in the office ranges from 0 to 3, with a
2 day minimum being the most common.

Columns three and four are open to interpretation, but here’s my take. I believe they show that when you
set a minimum of 0, 1 or 2 days in the office, most people will actually exceed the minimum. Not only that,
but they will generally feel that the number of days they go into the office is broadly in line with what they’d
wish to do if they had a completely free choice.

The results suggest that when you stipulate a minimum of 2.5 or 3 days in the office each week, there is
possibly some resistance to this, as most people are not quite meeting these requirements. (I also believe
that greater than 3.4% fall into the 2.5 days, or 50% of time in an office band, but possibly said 2 because
that’s what they think of as the minimum in a practical sense.)

With a 3 day minimum, the difference between days in the office and desired days is largest, possibly
suggesting that people in this category are less likely to be comfortable with their hybrid arrangement.
Though setting a 3 day minimum does appear to result in the highest in-office presence of all.

What’s best for individuals? What’s best for businesses? It’s a tricky balance to strike.
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Here is a look at bonuses received by part-qualified actuaries. For example, 20.3% of participants have a
10% bonus target, of which they typically receive 9.9% on average.

Participants were asked to express how they feel about various aspects of their work and remuneration, by
rating them out of 10. They were also asked how confident they feel about making improvements in certain
areas.

It’s pleasing to see strong confidence levels when it comes to asking for new opportunities, since the
number one piece of advice I hear from experienced actuaries is to seek out as many different
opportunities as possible, particularly at the earlier stages of your career.
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Here I present the data on the two most recent pay reviews received at the part-qualified level. Firstly, it’s
worth noting that the average pay rise in the most recent review was 7.6%, and the average in the
previous year’s review was 7.9%. As you can see in the table below, there are some differences in how the
pay increases were distributed. Displaying the results in this way will allow you to get a feel for how your
recent reviews compare with others.

Of those who started a new job in the last 12 months, they reported an average pay rise of 14% when
moving. This is in keeping with what I have personally seen, as competition for talented people at this level
remains fierce. Interestingly, when asked what percentage pay increase participants would expect if
offered a new job, the average was 13.6%. So expectations appear to be very much in line with what is
realistically achievable. 
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I asked part-qualified actuaries to rank 12 aspects of work in order of importance. Each participant was
presented with the options in a random order, and could drag and drop them into their preferred position. 

As a point of reference, below are the results for the same question provided by fully qualified actuaries. As
you can see, ‘salary’, ‘work/life balance’ and ‘people’ are the top three at both experience levels. At part-
qualified level, ‘career progression’ leapfrogs ‘flexible working’ and ‘additional compensation’ into 4th
place. Part-qualified actuaries placed less importance on their employee benefit package compared to
qualified actuaries, prioritising easier access to gaining new experience. 

Qualified Actuaries

Part-Qualified Actuaries
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I also wanted to give an indication of how salaries at the part-qualified level vary across the UK. In the table
below, I have included both an overall average, and the average salary for people with between 3-5 years of
experience. 29% of participants are based in London, 22% in the North, c10% live in each of the South East,
South West, The Midlands and Scotland, and c5% are based in each of Northern Ireland and
Hampshire/Berkshire. By focusing on the 3-5 years experience level, it is more of a ‘like-for-like’
comparison.

I also asked participants what they thought the average salary would be for their experience level. 66%
believed the average salary would be higher than their current salary, by £5,429. 5% believed the average
would match their current salary, and 29% thought their current pay was above average, by £3,863.
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Below are the average salaries for qualified actuaries by qualification year, and by total years of actuarial
experience. Respondents were asked to include any car/cash allowance in their salary figure, but to
exclude bonus. 

As expected, the numbers show that salaries for recently qualified actuaries are now significantly higher
than they were at the beginning of 2022. For many years, a newly qualified pensions actuary would have
expected a salary in the early £60,000s. Following a couple of years of increased inflation-linked pay rises
in 2022 and 2023, newly qualified actuaries are averaging around £69,000 in the UK. So if recruiting at this
level, budgets will need to be increased accordingly in order to attract (and retain) the best people. 

As much as I’d love both sets of numbers to increase in a linear fashion, the reality is that with the
possible exception of the first few years after qualifying, salaries vary a lot as experience increases. This
is because once qualified, people start to find their own path. They find different roles, take on different
challenges, assume different levels of responsibility and contribute to their employers in different ways. 

I therefore asked all qualified actuaries
which of the following best described the
level of their role. Job titles are of course
not consistent from one company to the
next, but it might make a useful reference
point.
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To demonstrate some of the ways an individual’s role and responsibilities can impact salary, the table
below compares average salaries for people who have people management responsibility, new business
responsibility or who have a Scheme Certificate.

There are  many different ways to maximise your earning potential. Later in this document I have included
some stats specific to the top 10% of earners out of everyone who took part in the survey. 
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Next let’s look at working hours and flexible working arrangements for qualified actuaries. I asked
respondents how many hours they were contracted to work each week, and how many they typically work
in reality. The result suggest that full-time employees work an average of 16.8% overtime, and part-time
employees work an average of 12.8% overtime. 

The following table looks at the different hybrid/flexible working structures currently on offer to qualified
pensions actuaries across the market, and gives an indication of how each is being utilised.

Columns one and two show that the minimum days required in the office for full-time employees ranges
from 0 to 3, with a 2 day minimum being the most common. Part-time workers are being asked to spend
between 0-2 days in the office each week, with 2 days also being most common. 

When I look at the full-time numbers, they suggest that most people are spending more time in the office
than the minimum requirement, and also that in most cases, the number of office days is broadly similar to
what they would choose to do if given a completely free choice. 

The part-time numbers are more mixed, and the final column suggests that quite a lot of people would
prefer to spend fewer days in the office than they are being asked to.

As I said in the part-qualified section, striking a balance between what’s best for individuals and what’s
best for businesses is incredibly challenging. Generally the higher the minimum requirement, the more
people will come into the office and that will have many benefits. But ask people to come in more often
than they are comfortable with, and it could potentially lead to them choosing to work elsewhere. 

If having more people in the office is important to your company, the key most likely lies in creating an
environment where your employees genuinely want to come into the office more often. If you could keep
the minimum requirement low, but increase the desired office days, you’d be in a very good position.
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Here is a look at bonuses received by qualified actuaries. For example, 18.6% of participants have a 10%
bonus target, of which they typically receive 9.6% on average. There was quite a large spread of target
bonuses, so for some of the less frequent targets, I have grouped them together to make it simpler to read. 

Participants were asked to express how they feel about various aspects of their work and remuneration, by
rating them out of 10. Qualified Actuaries rated all of these slightly higher than part-qualified actuaries did,
with the exception of Pension Contributions. 

They were also asked how confident they feel about making improvements in certain areas. These are
broadly similar to the part-qualified level responses. 
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Now we look at the two most recent pay reviews for qualified actuaries. Please not that the average pay
rise in the most recent review was 6.3% and the average in the previous review was 8.4%. The table below
shows how these pay reviews were distributed so that you can get a feel for how your pay review
compares with others.

Of those who secured a new role in the last 12 months, the average pay increase for moving was 14%, the
same percentage as part-qualified actuaries. When asked what pay increase they would expect if changing
jobs, the average response at the qualified level was slightly lower at 12.8%. (This was 13.6% at the part-
qualified level.)
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I also asked participants what they thought the average salary would be for their experience level. 70%
believed the average salary would be higher than their current salary, by £10,619. 6% believed the average
would match their current salary, and 24% thought their current pay was above average, by £8,487.

I also wanted to give an indication of how salaries at the qualified level vary across the UK. In the table
below, I have included both an overall average, and the average salary for people who qualified between
2020 and 2024. 40% of qualified participants are based in London, 20% in the North, 10% in Scotland, and
c5% are based in each of Northern Ireland, South East, South West, Hampshire/Berkshire, The Midlands
and Home Workers. So by focusing on the FIA 2020-24 experience level, it is more of a ‘like-for-like’
comparison.
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I asked Qualified Actuaries to rank 12 aspects of work in order of importance. Each participant was
presented with the options in a random order, and could drag and drop them into their preferred position. 

As a point of reference, below are the results for the same question when put to part-qualified actuaries. As
you can see, ‘salary’, ‘work/life balance’ and ‘people’ are the top three at both experience levels. At the
qualified level, ‘flexible working’ and ‘additional compensation’ are ranked higher than ‘career progression’.
Qualified actuaries placed more importance on their employee benefit package compared to those at part-
qualified level.

Qualified Actuaries

Part-Qualified Actuaries
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7% of people who took part in the survey are not currently studying for the actuarial exams. I have helped
numerous people over the years who are not actively studying, and even though the small data set makes it
difficult to be as detailed as the other sections of this report, I hope you find the following results useful.

Whilst this table shows salary broadly increasing
with years of experience, the drop at the 10-12
year banding is reflective of both the small sample
size, and also the fact that salary is very
dependant on the skills, experience and level of
responsibility of each individual. 

When you compare salary with role level, it’s clear
that salary increases with seniority as you’d
expect. The highest paid participants described
their role level as equivalent to Snr Consultant/Snr
Manager level, though there is no limit to how
senior you can become without being fully
qualified. 
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Similar to qualified and part-qualified actuaries, I asked the non-studying group to rank 12 aspects of work.
Again, ‘salary’, ‘work/life balance’ and ‘people’ are the top three.   
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It’s certainly not essential to become a fully qualified actuary to have an enjoyable and fulfilling career in
pensions. If you are motivated by money and career progression, the important thing is to ensure you are
working for a company who recognises the value you add, provides good training & development
opportunities, presents you with new challenges and allows you to find the best path for progression.

https://turnerperkins.com/


Employee Benefits https://turnerperkins.com

Here are some insights into parental leave policies, employer pension contributions and other employee
benefits. The first table gives a feel for enhanced parental leave packages across the market. 

In order to not go too much beyond 80+
survey questions in total, I had to simplify
some of the questions around pension
contributions. 

Employer contribution levels can depend on
the chosen level of employee contributions,
but this table will give an idea of the most
common levels.
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I also asked respondents to indicate which
additional employee benefits they received, by
selecting from a list. Please note the list wasn’t
fully exhaustive - Critical Illness cover was
missing for example. I’ve included the results
here in case it’s useful, but also see the
comments page!
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According to Gov UK, the average annual full-time earnings for the top ten percent of earners in the United
Kingdom in 2023 was £66,669. But what about the top 10% earners out of those who took part in my
survey? On the following pages you can find a number of statistics specifically relating to the 50 highest
earners who took part. 
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Partner level pay - I’m aware there wasn’t an option to add detail around compensation for the most senior
actuaries, for example profit-share for equity partners, and other share incentives. I will think about how I
can incorporate this next time.

Gender Pay Gap - I asked participants if they’d like to indicate their gender, and also whether they have
taken a career break of 6 months or more, with a view to including a section on a possible pay gap. On
reflection, I feel it would be unwise to do this without giving more detailed thought around whether I have
asked all the necessary questions to make the results fair. To give you an idea, the results broadly
suggested that people who identified as male were paid more on average than those who identified as
female. However, they also suggested that people who have taken a career break are paid more than those
who have not. Clearly I would need to go much more in depth to see if there is a pay gap with all other
aspects being equal to build an accurate picture, which is something I will consider in the future.

Employee benefits analysis - I asked participants to indicate which of a selection of employee benefits they
have access to in their current role. On reflection, I feel like this was potentially more of a test of who could
remember what they have available, or which ones they actively use. On the pension contributions
question, I only asked what the employer contribution is and not how it related to the employee
contribution. I will update both sets of questions next time; I was conscious that I already had over 80
questions.

Actuarial Graduates - I had a few comments from people in the first year of their career almost apologising
for taking part. Please don’t, your contribution is hugely valued. I can separate the results out by experience
level and exam status, and it’s always interesting to see what people are being paid in their first year.
Please do take part again next time.

A couple of comments suggested they are hoping for quite specific specific salary breakdowns - e.g. salary
bands for brand new scheme actuaries, or salaries across the BPA teams by years of experience. The
reason I have not gone into that level of detail in certain areas is mainly down to the number of people who
fit those exact profiles taking part. This year I had 25% more responses than my previous two which is
fantastic. But in order to be able to break things down into smaller groups, I’ll have to ask you to please
encourage more people in your area or at your career level to take part next time, as I won’t include
anything I feel I have too little data to produce a realistic representation. (Next time I will ask WHEN they
became a Scheme Actuary!)

Ranking question - this is the first time I have included a ranking question, and I’m pretty pleased with the
first attempt. It’s the most time consuming part of the data analysis for me, but now that I know what I’m
doing, I’m going to make improvements next time. I will give a lot of thought to what should be compared
with what - e.g. comparing a parental leave policy with ‘Salary’ or ‘Employee Benefits Package’ is perhaps
not ideal. I’ll use this to better effect next time, making sure I’m asking people to compare ‘like with like’.

Everything from designing the survey questions, promoting it, cleansing the data, analysing the results to
creating this document has been done purely by me.  I’m OK with a spreadsheet (but certainly not
compared with an Actuary!) and studied Maths/Physics to degree level before becoming a recruiter. I
wouldn’t put anything out in public if I wasn’t confident it is an accurate reflection of what is happening in
the market to the best of my ability. I’m aware that some of the table formatting could be more consistent,
but I think we’re all here for the numbers anyway :)  If you do notice any typos or if something doesn’t look
quite right, please let me know. I’ll check it for you and update the document accordingly.

At the end of the survey, the participants had an opportunity to submit any additional thoughts/questions
anonymously. The feedback was overwhelmingly positive, so thanks again to everyone who took part and
commented! There are a few points I thought it be worth me picking up here:

tp

https://turnerperkins.com/


Get In Touch https://turnerperkins.com

I also offer a £1,000 referral reward which is paid to you on the day your referral starts their new job. This is
higher than most (possibly all!) other agencies pay, and you receive it a good few months earlier too. You
don’t need to be referred by an actuary - any friend/family member/acquaintance is fine :)

If you have any questions or feedback on any of the survey results, or would like help with anything else, I’d
love to hear from you. Thank you very much for reading and I hope you found it useful!

James

I specialise in helping part-qualified and fully qualified pensions actuaries with their career moves, and
have been doing so since September 2005. In particular I enjoy working with people who are curious about
what else is out there, who’d like to do something a bit different or to regain a level of excitement around
their work and career progression. I work with a selected group of clients across the UK who I believe are
exceptional companies to work for, and who I’d likely work for myself if I had chosen a different path. 

Having worked for large recruitment agencies for almost 18 years, I decided to set up my own company,
Turner Perkins, in 2023. I work from home in Gloucestershire and am very much enjoying the freedom to do
things the right way, and to treat everyone I’m lucky enough to work with in the way I’d like to be treated
myself.

https://turnerperkins.com

07872921737 / 01453 700 936

https://www.linkedin.com/in/jamescturner/

james.turner@turnerperkins.com
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