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INTRODUCTION
The Association for Financial Professionals® (AFP) 
continues to focus on the success of our members 
by providing them with relevant and accurate 
information and resources that can support and 
advance their careers. In keeping with that goal, 
we are pleased to present the results of the 2020 
AFP Compensation Survey. 

This 32nd annual AFP Compensation Report 
provides detailed job description and salary 
information for 22 different job titles in seven 
different industries across the four major census 
regions of the U.S. The first section of the report 
presents an overview of salary information for 
the 22 titles, influences on salary and factors 
contributing to mobility in the careers of financial 
professionals. It also includes an examination 
of the skills and competencies CFOs believe 
their teams must have, as well as their current 
satisfaction with those teams. The Appendix of the 
report contains detailed segmented salary data 
for each of the 22 job titles by education, years 
of experience, geographic region, organization 
revenue, number of employees and industry. Also 
included in the Appendix are updated and detailed 
job descriptions for the 22 titles. The Appendix 
of the report is included in the Comprehensive 
Report and accessible only to AFP members 
and survey participants. (See page 26 of the 
Comprehensive Report.)

Methodology
AFP conducted its 2020 AFP Compensation 
Survey in February 2020. The survey collected 
data on total compensation earned by financial 
professionals during calendar year 2019 as well 
as data on base salaries effective January 1, 2020. 
Compensation was defined as salary plus any 
bonuses awarded. The survey was sent to treasury 
and finance professionals with diverse corporate 
profiles. (For more information on respondent 
demographics, see page 22.) The survey also asked 
senior-level financial professionals to provide 
compensation information for their organizations’ 
entire treasury and finance staff. Over 2,500 
professionals holding the 22 job titles tracked 
responded. AFP thanks all the respondents who 
participated in this research. 

We hope you will find the data and analysis in the 
2020 AFP Compensation Report to be relevant, 
timely and valuable in managing your own career 
and/or an effective resource in benchmarking 
compensation costs for treasury and finance 
professionals in your organizations as well as 
prospective employees. If you have any questions 
about the content of this report, please contact 
AFP at 301.907.2862 or email AFP Research at 
research@afponline.org. 

Economic Environment
The Compensation Survey was conducted 
in February 2020. Though there was some 
apprehension about the economy and fears of 
a looming recession, the severity of the impact 
of the pandemic had yet  to unfold. Though, the 
world was taking notice of the new virus labeled 
by the World Health Organization as a global 
pandemic, its impact on the global economy had 
not been realized. 

Growth in real gross domestic product (GDP) had 
been declining, albeit slightly—from 2.5 percent 
growth in the fourth quarter of 2017 to 2.2 percent 
in the fourth quarter of 2018 and then to 2.1 
percent in the fourth quarter of 2019. Meanwhile, 
the number of unemployed persons in February 
2020 was 5.8 million, a decline of 400,000 year 
over year.1 Still, unemployment continued to move 
in a positive direction; the unemployment rate 
declined 0.3 percentage points from February 
2019 to 3.5 percent in February 2020—matching 
the lowest unemployment rate since 1969. 
Note, however, that unemployment is a lagging 
indicator, which means if a recession occurs, we 
will not see its effect on unemployment until after 
the fact. Median weekly earnings for American 
workers rose 4.0 percent from 2018 to 2019.2  

1Source: Bureau of Labor Statistics
2Source: Bureau of Economic Analysis
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SALARY INFORMATION

Financial professionals realized a 3.7 percent gain in their base salaries 
during 2019, a 0.2-percentage-point increase from 2018 (3.5 percent). 
Management-tier3 professionals garnered an increase of 4.3 percent, while 
Staff and Executive-tier professionals earned an average increase of 3.6 
percent and 3.3 percent, respectively. Exhibit 1 presents average annual 
base salary increases from January 1, 2013 through January 1, 2020 for 
each of the three tiers. 

At the Management-tier level, the average 4.3-percent increase in 
base salary from January 1, 2019 to January 1, 2020 represents a 
0.7-percentage-point increase from the base salary increase reported in 
last year’s survey (which reflected data for January 1, 2018 to January 
1, 2019). Base-salary raises for Executive-tier positions increased 
0.1-percentage-point from a year ago, while there was a 0.3-percentage-
point decrease in Staff-tier salaries. 

Among the Executive-tier positions tracked, the Controller garnered 
the highest average base salary increase of 4.0 percent. Within the 
Management tier, the Financial Reporting Specialist position gained an 
average salary increase of 6.7 percent—the largest increase among all 22 
job titles tracked. Senior Treasury Analyst earned the highest increase 
within the Staff tier (4.6 percent).  (See Exhibit 2.)  

Exhibit 1: Average Percentage Increase in Base Salary*

2020-2019

2019-2018

2018-2017

2017-2016

2016-2015

2015-2014

2014-2013

*From January 1 of the earlier year to January 1 of the later year

EXECUTIVE

3.3%

3.2%

4.4%

2.7%

3.0%

3.5%

3.5%

MANAGEMENT

4.3%

3.6%

4.4%

4.0%

3.8%

4.6%

4.0%

STAFF

3.6%

3.9%

3.5%

3.4%

3.9%

3.4%

4.1% 

3For “tier” definitions, please see pages 6 and 24.

$
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Exhibit 2: Average Compensation by Job Title

					     % BASE 
	 2019 BASE	 2019 BONUS	 2019 TOTAL	 2020 BASE	 SALARY INCREASE*

EXECUTIVE TIER
					   
CFO	 $226,870	 $93,651 	 $302,680 	 $234,377 	 3.3%

VP of Finance	 $197,930 	 $57,359 	 $246,581 	 $203,609 	 2.9%

Treasurer	 $192,044 	 $71,982 	 $249,259 	 $198,386 	 3.3%

Controller	 $134,397 	 $24,711 	 $153,071 	 $139,805 	 4.0%

MANAGEMENT TIER					   

Director Treasury	 $148,955 	 $34,756 	 $180,046 	 $156,363 	 5.0%

Director Finance/FP&A	 $149,181 	 $31,707 	 $176,071 	 $154,884 	 3.8%

Director of Risk Management	 $ 142,619 	 $31,530 	 $180,011	 $150,533 	 5.5%

Assistant Treasurer	 $154,929 	 $41,621 	 $192,577 	 $161,387 	 4.2%

Assistant Controller	 $112,456 	 $20,645 	 $126,802 	 $116,238 	 3.4%

Manager Treasury	 $109,924 	 $16,221 	 $124,735 	 $115,055 	 4.7%

Manager Finance/FP&A	 $114,689 	 $16,296 	 $126,788 	 $119,077 	 3.8%

Cash Manager	 $91,151 	 $9,933 	 $99,278 	 $94,122 	 3.3%

Accounting Manager	 $93,849 	 $11,409 	 $99,752 	 $97,607 	 4.0%

Assistant Cash Manager	 $70,763 	 $8,884 	 $74,578 	 $72,803 	 2.9%

Financial Reporting Specialist	 $79,525 	 $9,220 	 $85,670 	 $84,849 	 6.7%

FP&A Senior Analyst	 $73,891 	 $7,635 	 $77,676 	 $76,292 	 3.2%

STAFF TIER
					   
Senior Treasury Analyst	 $81,432 	 $9,001 	 $87,748 	 $85,138 	 4.6%

FP&A Analyst	 $67,939 	 $4,515 	 $70,203 	 $70,640 	 4.0%

Treasury Analyst	 $64,357 	 $5,707 	 $67,803 	 $65,995 	 2.5%

Senior Accountant	 $73,891 	 $7,635 	 $77,676 	 $76,292 	 3.2%

Accountant II	 $60,978 	 $5,151 	 $64,305 	 $63,450 	 4.1%

Accountant I	 $54,083 	 $4,340 	 $55,826 	 $55,842 	 3.3%
*Percentage Base Salary Increase from January 1, 2019 
to January 1, 2020 
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Bonuses
Bonuses, or incentive compensation paid to an 
employee for achieving specific goals/targets, 
are key components of a financial professional’s 
compensation package. In 2019, 72 percent 
of organizations awarded bonuses to their 
employees—a slightly larger percentage than 
the 69 percent that granted bonuses in 2018. 
Of those organizations that did give bonuses to 
their financial professionals in 2019, 98 percent 
awarded cash bonuses and 35 percent awarded 
stock options.

Of the three job tiers, Executive-tier financial 
professionals received the largest average 
bonuses in 2019, both in terms of dollars and as 
a percent of base salary. The average bonus for 
Executive-tier professionals was $64,633 or 34 
percent of base salary, a significant decrease from 
the $81,731 reported in 2018. The average bonus 
for Management-tier professionals was $21,595 
in 2019—down from $24,032 in 2018—equivalent 
to 19 percent of base salary. In 2019, Staff-tier 
bonuses averaged $6,407 or nine percent of 
base salary. Exhibit 3 presents data on bonuses 
awarded from 2017-2019 by job tier. 

Various factors can determine the type and 
amount of a performance bonus. Survey results 
indicate that in 2019, 59 percent of organizations 
that awarded bonuses did so based on operating 
income or EBITDA targets. Forty-seven percent 
awarded bonuses for completion of specific 
projects and 45 percent did so based on profit or 
increased profit targets. (See Exhibit 4.)

Exhibit 3: Average Bonuses Awarded in 2017-2019* 

Operating income or EBITDA targets

Completion of specific projects

Profit or increased profit targets

Sales or increased revenue targets

Cost control or cost control reduction targets

Cash flow or increased cash flow targets

Customer satisfaction

Exhibit 4: Factors Determining Bonuses
(Percent of Organizations)

59%

47%

45%

33%

25%

23%

14%

	 2019	 2018	 2017
	 AVERAGE	 % OF 	 AVERAGE	 % OF 	 AVERAGE	 % OF
JOB TIER	 BONUS	 BASE SALARY	 BONUS	 BASE SALARY	  BONUS	 BASE SALARY

EXECUTIVE 	  $64,633 	 34%	  $81,731 	 42%	  $66,260 	 36%

MANAGEMENT 	  $21,595 	 19%	  $24,032 	 20%	  $21,228 	 19%

STAFF 	   $6,407 	 9%	  $6,727 	 10%	  $5,498 	 9%

*Average bonus awarded by organizations that gave bonuses
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Career Advancement
Various factors influence a financial professional’s potential for promotion. The most-often cited criterion 
for upward mobility is increased job responsibility (cited by 88 percent of respondents). Other factors 
impacting career advancement include:

—	 Contribution to profitability (cited by 61 percent of respondents)

—	 Earning an MBA or other advanced degree (18 percent)

—	 Earning a professional certification such as AFP’s Certified Treasury Professional Certification (CTP) 
	 or Certified Cash Manager (CCM) (16 percent)

—	 Earning a CPA license (13 percent)

Additional information is presented in Exhibit 5.

Exhibit 5: Factors Impacting Upward Mobility in Organization’s Treasury/Finance Department 
(Percent of Organizations)

88%
Increased 

job 
responsibility

18%
MBA

61%
Contribution 

to 
profitability

2%
CIA

(Certified 
Internal 

Auditor®)

16%
CTP or CTM
Certification

13%
CPA

6%
FP&A

(Certified Corporate 
Financial Planning and 
Analysis Professional 

Certification)
 

5%
CFA

(Certified 
Financial 
Analyst®)

5%
CMA®
(Certified 

Management 
Accountant)

3%
Non-MBA
advanced

degree
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INFLUENCES ON SALARY
The earnings of financial professionals, too, are influenced by many factors including experience, education 
level and professional certification. Industry, geographic location and organization size are other key factors.

Education
In this year’s survey, 52 percent of financial professionals report that their highest level of education is a 
bachelor’s degree. Another 39 percent have earned an MBA or other post-graduate degree. 

Data from the survey indicate that in 2019 those financial professionals with an MBA earned an average 
base salary that was nearly $13,000 higher than that of their counterparts who held only a bachelor’s 
degree or high school diploma/associate degree. Executive-tier financial professionals with an MBA 
earned $20,143 more, on average, than did their peers without an MBA. Management- and Staff-tier 
financial professionals with an MBA earned $13,516 and $6,701 more, respectively, on average than did their 
colleagues who did not hold an advanced degree. Exhibit 6 shows the average difference in the 2019 base 
salary for those financial professionals with an MBA degree compared to those holding a bachelor’s or high 
school diploma/associate degree.   

Exhibit 6: Difference in 2019 Base Salaries Earned by Treasury and Finance Professionals (MBA vs. Non-MBA)

EXECUTIVE MANAGEMENT STAFF

Average Dollar 
Difference

$20,143

12% 
Difference in 
Base Salaries

Average Dollar 
Difference

$13,516

12% 
Difference in 
Base Salaries

Average Dollar 
Difference

$6,701

10% 
Difference in 
Base Salaries
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Certification
Financial professionals who hold a professional 
certification can claim prestige and credibility 
in their field. Among the most recognized and 
respected certifications in the industry are the 
Certified Treasury Professional Certification 
(CTP) from AFP, Certified Public Accountant 
(CPA) and Certified Corporate Financial Planning 
and Analysis Professional Certification (FP&A)
designations. For some positions, incumbents 
who hold certifications tend to have higher 
salaries than those who do not. The survey data 
show that Treasury Analysts who hold a CTP 
earned, on average, eight percent more ($5,358) 
in 2019 than did their colleagues without the 
certification. Other titles that benefit from CTP 
certification include Treasurer, Manager Finance/
FP&A, Director Finance/FP&A and Controller.  
A selection of job titles and the differences in 
average salaries by CTP certification are provided 
in Exhibit 7. 

Financial professionals who hold the Certified 
Corporate Financial Planning and Analysis 
Professional Certification (FP&A) provide insights 
into an organization’s financial decision-making 
process through analysis, financial projections 
(planning, budgeting and forecasting) and 
reporting. In 2019, job titles with at least five 
incumbents holding the FP&A certification 
earned five percent more, on average, than did 
their peers without the certification. The survey 
data show incumbents with the following job 
titles benefit the most from having the FP&A 
certification compared to their colleagues without 
the certification: CFO (a difference of $26,104), 
FP&A Analyst (a difference of $3,281) and Director 
FP&A/Finance ($2,329). Additional data are 
presented in Exhibit 8. 

Exhibit 7: Difference in Average 2019 Base Salaries 
by Select Job Titles with a CTP

	 AVERAGE	 AVERAGE %	
	 DOLLAR 	 BASE SALARY	
JOB TITLE	 DIFFERENCE	 DIFFERENCE
 	
Treasurer	 $8,682	 4%

Manager Finance/FP&A	 $8,634	 7%

Director Finance/FP&A	 $7,379	 5%

Treasury Analyst	 $5,358 	 8%

Controller	 $3,778 	 3%

Manager Treasury	 $3,308 	 3%

Assistant Treasurer	 $3,107 	 2%

Exhibit 8: Difference in Average 2019 Base Salaries 
for Select Job Titles with a FP&A

	 AVERAGE	 AVERAGE %	
	 DOLLAR 	 BASE SALARY	
JOB TITLE	 DIFFERENCE	 DIFFERENCE
 	
CFO	 $26,104	 10%

FP&A Analyst	 $3,281	 5%

Director FP&A/Finance	 $2,329	 2%
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Region
In addition to years of experience, level of 
education and professional certification, financial 
professionals’ salaries can also vary depending on 
the location of their organizations. In examining 
the “average” salary of financial professionals in 
each of the four regions in the U.S. (as defined 
by the U.S. Census Bureau), the typical financial 
professional in the West earned the highest base 
salary in 2019—a mean of $120,164—more than 
that earned by a peer in the Northeast ($119,205). 
Exhibits 9 and 10 provide details regarding 
average base salaries in 2019 for select job titles 
by geographic region. 

Exhibit 10: Average 2019 Base Salaries for Select Job Titles, by Geographic Region* 

Exhibit 9: Average 2019 Base Salaries by Geographic Region*

*As defined by the U.S. Census Bureau

Northeast
$119,205

South
$110,259

Midwest
$109,083

West
$120,164

JOB TITLE	 WEST	 NORTHEAST	 SOUTH	 MIDWEST

CFO	  $249,143 	 $226,479 	  $224,728 	  $213,886 

VP of Finance	  $204,993 	  $203,487 	  $191,913 	  $193,053
 
Treasurer	  $192,607 	  $221,406 	  $170,866 	  $201,835 

Controller	  $147,504 	  $147,029 	  $129,687 	  $118,066 

Director Treasury	  $157,454 	  $160,643 	  $142,314 	  $138,186 

Assistant Treasurer	  $148,595 	  $163,262 	  $149,585 	  $158,336 

Assistant Controller	  $127,072 	  $123,029 	  $97,038 	  $105,132
 
Manager Treasury	  $116,713 	  $112,754 	  $105,454 	  $108,086 

Director of Risk Management	  $130,225 	  $154,538 	  $144,063 	  $140,525
 
Director Finance/FP&A	  $157,774 	  $151,922 	  $146,714 	  $142,679 

Manager Finance/FP&A	  $119,146 	  $113,690 	  $113,541 	  $111,638 

FP&A Senior Analyst	  $89,204 	  $91,697 	  $87,191 	  $85,274 
*As defined by the U.S. Census Bureau
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Industry
AFP Compensation Survey data over the years 
have revealed that average salaries vary by 
industry. In 2019, average base salaries ranged 
from $103,505 for financial professionals in the 
Government/Non-profit sector to $121,238 in 
the Technology sector—a 15 percent difference. 
Financial professionals in the Energy/Utility 
industry earned an average annual salary of 
$121,148 while those in Retail/Distribution/
Transportation earned an average annual salary 
of $112,490.  Additional information on salaries by 
industry and for select job titles is presented in 
Exhibits 11 and 12.

Exhibit 11: Average 2019 Base Salaries, by Industry 

$121,148$121,238

En
er

gy
/U

til
ity

$115,699
$112,490

Re
ta

il/
D

is
tr

ib
ut

io
n/

Tr
an

sp
or

ta
tio

n

$117,748

G
en

er
al

 S
er

vi
ce

s

$116,649

M
an

uf
ac

tu
rin

g/
Co

ns
tr

uc
tio

n

B
us

in
es

s/
Fi

na
nc

ia
l

Se
rv

ic
es

$103,505

G
ov

er
nm

en
t/

N
on

-P
ro

fit

Te
ch

no
lo

gy
 S

er
vi

ce
s

Exhibit 12: Average 2019 Base Salaries for Select Job Titles, by Industry 

						      RETAIL/	
	 TECHNOLOGY	 ENERGY/	 BUSINESS	 MANUFACTURING/	 GENERAL	 DISTRIBUTION/	 GOVERNMENT/
JOB TITLE	 SERVICES	 UTILITY	 SERVICES	 CONSTRUCTION	 SERVICES	 TRANSPORTATION	 NON-PROFIT
	
CFO	 $238,190	 $247,604	 $232,459	 $226,546	 $235,545	 $229,239	 $203,051

VP of Finance	 $197,890	 $215,441	 $190,185	 $194,956	 $212,644	 $190,645	 $183,546

Treasurer	 $238,000	 $192,491	 $199,154	 $203,496	 $193,482	 $195,160	 $159,520

Controller	 $136,092	 $129,443	 $148,656	 $127,885	 $139,171	 $139,103	 $129,798

Director Treasury	 $155,812	 $154,381	 $155,224	 $155,256	 $154,994	 $138,999	 $125,542

Assistant Treasurer	 $172,660	 $153,786	 $135,805	 $167,549	 $152,970	 $163,847	 $129,443

Assistant Controller	 $124,444	 $115,517	 $125,032	 $106,028	 $111,172	 $119,165	 $99,767

Director Finance/FP&A	 $147,221	 $172,820	 $150,727	 $155,609	 $149,825	 $148,330	 $126,762

Manager Finance/FP&A	 $115,373	 $131,522	 $121,217	 $115,751	 $109,517	 $112,514	 $103,931

Cash Manager	 $102,894	 $100,530	 $86,976	 $91,482	 $90,233	 $82,349	 $93,125

Assistant Cash Manager	 $69,000	 $60,000	 $73,341	 $83,967	 $67,804	 $80,333	 $60,320

Senior Accountant	 $76,519	 $79,529	 $73,967	 $73,020	 $75,139	 $71,706	 $72,889
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Organization Size: 
Annual Revenue and 
Number of Employees
Organization size—as measured by annual 
revenue or size of workforce—often influences 
employees’ salaries, and the survey data reveal 
disparities in salaries based on revenue and 
number of employees. In 2019, the typical 
financial professional at a company with annual 
revenue less than $100 million earned an average 
base salary of $95,676; his/her counterpart at a 
company with at least $1 billion in annual revenue 
earned an average of $130,193—a difference of 27 
percent. There is a similar pattern when looking 
at organization size by number of employees. 
Financial professionals at organizations with 
1,000 or more employees earned 16 percent 
more, on average, than did their peers at 
organizations employing fewer than 250 
employees. Exhibits 13 through 16 present data on 
average salaries based on organization size. 

Exhibit 13: Average 2019 Base Salary: 
Annual Revenue 

Exhibit 14: Average 2019 Base Salaries for Select Job 
Titles, by Annual Revenue

	 ANNUAL 	 ANNUAL	 ANNUAL
	 REVENUE	 REVENUE	 REVENUE	
JOB TITLE	 LESS THAN $100M	 $100M-$999M	 $1B OR MORE
		
CFO	 $192,721	 $260,441	 $395,603

VP of Finance	 $183,787	 $195,721	 $237,647

Treasurer	 $146,748	 $171,181	 $226,917

Controller	 $117,051	 $150,078	 $191,105

Director Treasury	 $109,222	 $144,084	 $154,303

Assistant Treasurer	 $108,105	 $121,276	 $172,632

Assistant Controller	 $88,463	 $123,137	 $138,429

$95,676

Less than 
$100M

$

$112,195

$100M to 
$999.9M

$

$130,193

$1B or 
More

$

Exhibit 15: Average 2019 Base Salary: 
Workforce Size 

Exhibit 16: Average 2019 Base Salaries for Select Job Titles, 
by Workforce size

	 FEWER	 250	 1,000
JOB TITLE	 THAN 250	 TO 999	 OR MORE
		
CFO	 $199,554	 $249,546	 $294,578

VP of Finance	 $182,040	 $182,993	 $216,835

Treasurer	 $153,676	 $168,984	 $204,728

Controller	 $121,821	 $138,975	 $154,725

Director Treasury	 $123,487	 $150,162	 $151,500

Assistant Treasurer	 $120,724	 $109,193	 $164,298

Assistant Controller	 $100,951	 $110,472	 $129,795

$103,322

Fewer 
than 250

$111,237

250 
to 999

$122,312

1,000 
or More

$ $
$
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BENEFITS
Salaries and bonuses account for a portion of 
a financial professional’s overall compensation 
package. Additional benefits—such as health 
insurance, life insurance, paid vacation time 
and retirement plans—can add significant 
value to a compensation package. A strong 
benefits program can play an important 
role in an employee’s decision to accept a 
job. Organizations with generous benefits 
packages can have a competitive advantage 
in retaining and attracting talent. 

Ninety-nine percent of organizations provide 
health insurance for their employees and 
95 percent provide dental insurance. Paid 
maternity leave is offered by 62 percent 
of organizations, while 42 percent of 
organizations offer paid paternity leave—a 
six percent increase from last year. Sixty 
percent of treasury and finance professionals 
are offered tuition reimbursement by their 
organization. (See Exhibit 17.)

Exhibit 17: Additional Benefits Offered by Employer
(Percent of Organizations)	

99%

95%

92%

88%

85%

80%

62%

62%

61%

60%

55%

54%

38%

32%

23%

42%

Health insurance

Dental insurance

Vision plan

Life insurance

Retirement/pension plans

Disability insurance

Paid maternity leave

Employee Assistance Program

Health and wellness programs

Reimbursement for professional 
development courses

Tuition reimbursement

Reimbursement for 
professional certifications

Flexible work schedule

Paid paternity leave 

Tele-work/telecommuting options

Profit sharing/stock options

Paid volunteer leave

60%
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Paid Time Off
Paid time off is important to most employees 
and is taken into serious consideration when 
evaluating a job offer. During the first year of 
employment, financial professionals employed 
at organizations that provide paid time off (a 
combination of paid vacation and sick leave) 
receive an average of 17 days with pay. First-
year employees who work for organizations 
that separate personal and sick leave receive 
an average of 12 days of paid leave and eight 
days of sick leave. On average, all first-year 
employees receive nine paid holidays. 

Many organizations provide employees with 
additional leave depending on employee 
tenure. Ninety percent of organizations give 
employees five additional paid days off after 
being employed for a specific number of years. 
At 47 percent of organizations, employees need 
to have been employed for at least five years to 
gain an additional five paid days off.  
(See Exhibits 18 and 19.)

Exhibit 18: Average Leave Time Provided During the 
First Year of Employment

 Paid Time Off* 	 17 Days

 Paid Leave/Personal Days	 12 Days

 Paid Holidays	 9 Days

 Sick Leave	 8 Days

*Paid time off combines personal leave and sick leave

2019

  1-2 years	 16%

  3-4 years	 17%

  5 years	 47%

  More than 5 years	 9%

  Number of vacation days unchanged	 10%

Exhibit 19: Additional Week of Vacation Awarded 
(Percentage Distribution of Organizations)
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Analysis of CFO Feedback
Over 500 Chief Financial Officers (CFOs) responded to the compensation 
survey and shared the skills they believe are essential for their teams. CFOs 
indicate an average of 14 people report to them. 

Additionally, the teams reporting to the CFO are: 

Seventy-three percent of CFOs are either very satisfied or satisfied with the 
current level of skills and abilities their teams have. CFOs believe the critical 
skills that their team must have to be successful include: 

—	 Communication skills (cited by 23 percent of CFO respondents)

—	 Accounting skills (18 percent) 

—	 Analytical skills (18 percent)

—	 Teamwork (12 percent) 

—	 Technical skills (11 percent)  

—	 Attention to detail (11 percent) 

Additionally, CFOs prefer their teams also have soft skills such as conflict 
resolution, empathy and emotional intelligence. 

—	 Accounting (98 percent of CFOs
	 indicate the accounting department 

reports to them)

—	 FP&A (62 percent) 

—	 Treasury (61 percent) 

—	 Other departments reporting to the CFO:

•	 IT (cited by 29 percent CFOs who 
selected other departments)

•	 Human Resources (23 percent)

•	 Facilities (10 percent) 

•	 Purchasing (4 percent)

RANGE	 PERCENT	

0	 3%

1 to 5	 48%

6 to 10	 20%

11 to 20 	 14%

21 to 30 	 5%

31 to 40	 3%

41 to 50	 2%

51 to 100	 1%

Over 100	 4%

Exhibit 20: Number of 
Employees Reporting to CFOs
(Percentage Distribution of CFOS)

Key Knowledge Areas
FP&A 
CFOs believe the knowledge areas that are important for their FP&A 
teams are: 

—		 Analytical skills (cited by 37 percent of CFOs) 

—		 Accounting (30 percent) 

—		 Communication skills (23 percent) 

—		 Budget (21 percent) 

—		 Excel skills (20 percent)
	

Treasury
For treasury teams, CFOs cite the following as key knowledge areas: 

—		 Banking knowledge (cited by 35 percent of CFOs) 

—		 Forecasting (25 percent) 

—		 Cash flow analysis (20 percent)

—		 Cash management (20 percent) 

%
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CFO Concerns  
CFOs experience issues that are concerning or as often phrased “keeps 
them up at night.” Their concerns are varied and include the following: 

—	 Lack of cash flow 

—	 Cash management

—	 Cyber/data security 

—	 Funding and revenue growth 

—	 Employee errors 

—	 Talent gaps

In addition, CFOs are worried about those issues over which they have little 
control: e.g., market volatility and the economy. There are groups at the two 
extremes:  CFOs who report that “nothing” keeps them up at night, and 
those who indicate “everything” keeps them awake. 

Exhibit 22: Professional Development Offered by Employee Level  
(Percent of Organizations)

Exhibit 23: Types of Professional Development Organizations Invest In 
(Percent of Organizations)

All levels

Senior-level only

 

Mid-level only

Entry-level only

Offer professional 
development only 
as needed

59%

9%

7%

2%

35%

Externally 
Sourced Training

In-house
Training

Certifications 
(e.g., CTP, FP&A, 
CPA, CFA, etc.)

Customized 
Training

70%

46%

30%
22%

Exhibit 21: Percentage 
Distribution of Organizations 
that Provide Professional 
Development to Employees 
(as reported by CFO respondents)

19%
No

81%
Yes

Professional Development 
Eighty-one percent of CFOs indicate that their 
organizations provide professional development 
to employees while 19 percent do not cover 
professional development for their teams. 

The majority of organizations that do offer 
professional development offer it to employees 
at all levels (59 percent), while nine percent offer 
it to senior-level staff only, seven percent offer it 
to mid-level staff only and two percent offer only 
to entry-level employees. Thirty-five percent 
of organizations that do offer professional 
development offer it only as needed.

Organizations invest in different types of professional development for 
employees working in treasury, finance and accounting. At 70 percent 
of organizations professional development for employees in treasury, 
finance and accounting is externally sourced training; at nearly half of 
organizations, professional development is made up of in-house training. 
Training for certifications such as the CTP, FP&A and CPA accounts for 30 
percent of the professional development in which organizations invest.  
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CONCLUSION

Data from the 2020 AFP Compensation Survey reveals that financial professionals’ salaries 
realized a 3.7 percent gain in their base salaries during 2019. Management-tier positions 
garnered the largest percentage increase of 4.3 percent. Financial professionals in the 
Staff and Executive tiers earned an average increase of 3.6 percent and 3.3 percent, 
respectively. Seventy-two percent of organizations awarded employees bonuses in 
2019. The average bonus was equivalent to 34 percent of base salary for those financial 
professionals in the Executive tier.

As in previous compensation surveys, results of the 2020 AFP Compensation Survey continue 
to reflect the importance of education and professional certification in financial professionals’ 
careers. These factors play critical roles in career advancement and salary earnings potential. 
Incumbents holding professional certifications such as AFP’s Certified Treasury Professional 
Certification (CTP), CPA or Certified Corporate Financial Planning and Analysis Certification 
(FP&A) are more likely to gain upward mobility than are their peers who do not hold such 
certifications. Higher education, e.g., having an MBA, also continues to play a role in both 
career advancement and salary earnings. In 2019, financial professionals with an MBA earned 
11 percent more (in base salary) than did their counterparts with just a bachelor’s degree or 
high school diploma/associate degree. 

Salaries also continue to vary by industry and by region. Financial professionals in the West 
earned the highest base salary in 2019—a mean of $120,164, higher than that earned by a 
peer in the Northeast ($119,205). Average base salaries ranged from $103,505 for financial 
professionals in the Government/Non-Profit sector to $121,238 in the Technology sector—a 
15 percent difference. Large organizations and those with a larger workforce tend to support 
higher compensation levels, on average.

Financial professionals are cognizant that factors such as increased job responsibility and 
contribution to profitability are important in impacting upward mobility in an organization’s 
treasury/finance department. Eighty-eight percent of respondents believe increased job 
responsibility impacts upward mobility, while 61 percent believe contributions to profitability 
affects career advancement. 

CFOs surveyed report that soft skills are critical for their teams to succeed. These skills 
include communication, teamwork, analytical skills and attention to detail. Communication 
skills are the most mentioned skills needed, and 81 percent of CFOs indicate that their 
organization provides training for their teams to improve critical skills and abilities. 

While there are several organizational factors that help determine financial professionals’ 
salaries (industry, size, revenue, location), additional factors also play roles in career 
advancement. The results of the 2020 AFP Compensation Survey suggest it is worth a 
financial professional’s investment to earn a professional certification or higher degree, since 
holding those certifications or degrees tends to lead to higher incomes and upward mobility. 
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ABOUT THE SURVEY PARTICIPANTS
In February 2020, the Association for Financial Professionals® (AFP) conducted its 32nd Annual Compensation Survey. Results of the survey were aggregated 
and analyzed, and the findings are published in this report. Compensation information for 22 finance, treasury and accounting positions were evaluated based 
on education, geographic region, industry, company size and gross revenue and years of experience. The report presents analysis on pay structures, documents 
general compensation trends for the finance profession and includes job descriptions for the 22 positions. The compensation tables feature data collected from 
over 5,600 incumbents at over 2,500 organizations. The data in these tables reflect a diverse respondent base.

Exhibit D: Industry 
(Percentage Distribution of Organizations)

11%

7%

23%

14%

19%

14%
12%

Manufacturing/
Construction

General
Services

Business/
Financial
Services

Retail/
Distribution/

Transportation

Government/
Non-Profit

Technology Energy/
Utility

Exhibit C: Company Region
(Percentage Distribution of Organizations)

Northeast

26%

South

33%

Midwest

21%

West

19%

Exhibit B: Company Size: Annual Revenue 
(Percentage Distribution of Organizations)

At Least $1 Billion

41%

$100-999.9 Million

30%

Less Than $100 Million

29%

41%

30%

29%

Exhibit A: Company Size: Number of Employees 
(Percentage Distribution of Organizations)

8%

10%

21%

9%

9%
  1-49

  50-99

  100-249

  250-499

  500-999

  1,000-4,999

  5,000-9,999

  10,000+

11%

22%

10%
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Annual Base Salary
Defined as regularly received, 
direct compensation for all full-time 
employees. Refers to base salary as 
of January 1, 2020.
 
Bonus 
Refers to cash bonuses, retention 
bonuses and the value of incentive 
stock options received between 
January 1, 2019 and December 31, 2019.
 
Mean
Average score derived by adding all 
items and dividing the total by the 
number of items. 

Median 
The middle value; half of the scores are 
above this point and half are below. 

Percentile 
25th Percentile: 
25 percent of salaries are at or below 
this salary
50th Percentile: 
represents the median salary
75th Percentile: 
75 percent of salaries are at or below 
this salary
 
Total Compensation
May include cash compensation in 
addition to base salary and bonuses 
but does not include the cash value of 
benefits. Total compensation is that 
reported as of December 31, 2019.

Industries
Business/Financial Services

Business Services
Financial Services
Banking 
Consulting 

Energy/Utility
Energy
Petroleum
Utility

General Services
Health Services
Insurance
Travel
Hospitality
Real Estate

Government/Non-Profit
Colleges/Universities
Government
Non-Profit

Manufacturing/Construction
Manufacturing
Construction
Agriculture/Forestry

Retail/Distribution/
Transportation

Retail
Wholesale/Distribution
Transportation

Technology Services
Communications/Media
Software
Technology

Geographic Regions 
The regional boundaries are those as 
defined by the U.S. Census Bureau. 
Participating companies are grouped 
geographically, based on where they 
are located.

Northeast 
New England: Connecticut, Maine, 
Massachusetts, New Hampshire, 
Rhode Island, Vermont
Middle Atlantic: New Jersey, 
New York, Pennsylvania

South
South Atlantic: Delaware, District 
of Columbia, Florida, Georgia, 
Maryland, North Carolina, South 
Carolina, Virginia, West Virginia 
East South Central: Alabama, 
Kentucky, Mississippi, Tennessee
West South Central: Arkansas, 
Louisiana, Oklahoma, Texas 

Midwest
East North Central: Illinois, Indiana, 
Michigan, Ohio, Wisconsin
West North Central: Iowa, Kansas, 
Minnesota, Missouri, Nebraska, 
North Dakota, South Dakota

West
Mountain: Arizona, Colorado, Idaho, 
Montana, Nevada, New Mexico, 
Utah, Wyoming
Pacific: Alaska, California, Hawaii, 
Oregon, Washington

DEFINITIONS
Job Title Classifications
The 22 job titles included in the 
survey have been condensed into 
three main job categories (tiers) 
for purposes of analysis. 

Executive
CFO
Vice President, Finance
Treasurer
Controller/Comptroller

Management
Director Treasury/Finance
Director Risk Management
FP&A Director
Senior FP&A Analyst
Assistant Treasurer
Assistant Controller
Manager, Treasury/Finance
FP&A Manager
Accounting Manager
Cash Manager
Financial Reporting Specialist
Assistant Cash Manager

Staff
Senior Accountant
Accountant II
Accountant I
FP&A Analyst
Senior Treasury Analyst
Treasury Analyst
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The following is an introduction and guide to help 
financial professionals navigate and understand the 
job descriptions and compensation data collected 
for the 22 positions tracked in the survey. 

AFP Job Description and Base Salary, 
Bonus and Total Compensation
Each job title includes the position description 
followed by two tables of compensation data 
The first table shows compensation data by 
number of employees, organization gross (annual) 
revenue, employees’ years of work experience and 
education. The second table shows compensation 
data by geographic region and industry. Base 
Salary, Bonus and Total Compensation are 
broken out in quartiles with means provided. 
The demographic variables are presented in the 
columns of each table.

Refer to Incumbent Numbers in Interpreting 
Results for Specific Job Titles
The profile of survey respondents generally 
reflects the AFP membership itself. It also reflects 
those professionals who are most forthcoming in 
sharing compensation data for the benefit of their 
peers and the profession. While the number of 
responses provided across job titles are consistent 
with norms in benchmarking, sampling bias and 
non-response bias can affect the results. One way 
to recognize this is to consider the counts of the 
number of incumbents when viewing results – as 
this can help to clarify the direction of any skew in 
the data. 

Detailed salary data and job descriptions, similar as 
displayed here are only included in the Comprehensive 
Report. The Comprehensive Report is only available to 
AFP members and non-members who participated in 
the survey. 

GUIDE FOR USAGE AND UNDERSTANDING
Example Compensation Table

NOTE: Table above is only an example of how data is presented in the appendix. It does not display actual data.
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HS/Associates Bachelors
MBA or 

Graduate Degree  < 5 5 to 10 > 10
  $100M to  
 < $100M $999.9M > $1B  < 250 250 to 999 > 1000Total

BASE SALARY '20

 EDUCATION YEARS OF EXPERIENCE GROSS REVENUE NUMBER OF EMPLOYEES

# of Incumbents  223 4* 67 149 73 38 109 22 86 115 33 33 157

Mean  $198,368   $70,000   $176,006   $213,286   $204,261   $198,582   $195,545   $141,703   $167,531   $232,305   $158,916   $175,088   $211,580 

25th Percentile  $150,000   $43,000   $128,500   $164,000   $150,000   $130,875   $151,500   $101,000   $129,625   $185,000   $114,428   $150,000   $157,500 

50th Percentile  $190,000   $52,000   $165,000   $208,000   $200,000   $186,000   $190,000   $137,500   $165,000   $223,000   $156,000   $169,034   $206,000 

75th Percentile  $240,000   $115,000   $205,000   $256,000   $246,000   $241,250   $238,500   $166,250   $205,000   $267,903   $186,500   $204,332   $256,000 

BONUS '19
# of Incumbents  167 1* 54 109 56 25 83 15 57 95 24 23 120

Mean  $71,982   $20,000   $54,573   $82,451   $67,240   $78,323   $74,995   $18,002   $51,439   $92,832   $42,008   $58,059   $80,646 

25th Percentile  $20,000   $20,000   $10,000   $32,800   $30,250   $19,500   $20,000   $7,000   $12,000   $45,000   $10,500   $11,000   $35,000 

50th Percentile  $51,000   $20,000   $35,500   $68,000   $56,000   $43,750   $50,000   $11,000   $30,000   $80,000   $23,000   $30,000   $65,500 

75th Percentile  $100,000   $20,000   $72,500   $108,171   $96,750   $100,000   $100,000   $35,000   $61,500   $120,000   $59,750   $59,000   $100,000 

TOTAL COMP ‘19

# of Incumbents  209 4* 65 138 68 36 102 21 81 107 32 32 145

Mean  $249,259   $73,500   $216,039   $270,749   $243,922   $247,800   $255,465   $141,209   $198,661   $308,768   $179,584   $206,399   $274,095 

25th Percentile  $152,250   $42,750   $135,200   $176,938   $150,257   $141,875   $158,750   $86,403   $135,700   $220,000   $112,000   $145,250   $185,000 

50th Percentile  $222,000   $51,500   $187,761   $250,000   $235,000   $210,000   $219,000   $144,000   $177,000   $300,000   $154,250   $180,500   $255,000 

75th Percentile  $330,275   $126,250   $272,500   $344,132   $327,500   $302,188   $343,875   $160,500   $250,000   $385,793   $219,000   $250,750   $348,250 

 Northeast South Midwest West Total

BASE SALARY '20

 GEOGRAPHIC REGION INDUSTRY

# of Incumbents  223 50 94 42 36 25 19 43 44 48 26 18

Mean  $198,386   $228,036   $174,521   $208,889   $203,057   $203,673   $201,494   $198,564   $164,137   $209,512   $195,888   $245,000 

25th Percentile  $150,000   $165,000   $134,250   $155,750   $153,800   $165,000   $156,000   $150,000   $120,000   $165,000   $148,500   $200,000 

50th Percentile  $190,000   $220,000   $176,000   $200,000   $203,000   $200,000   $189,300   $186,000   $153,000   $209,000   $194,150   $222,500 

75th Percentile  $240,000   $267,000   $207,000   $258,125   $245,197   $221,500   $242,000   $255,000   $199,498   $253,000   $230,149   $267,000  

BONUS '19
# of Incumbents  167 43 66 32 25 24 18 37 13 39 20 16

Mean  $71,982   $67,721   $66,779   $71,426   $88,641   $67,200   $96,104   $84,133   $33,641   $78,479   $51,774   $64,500 

25th Percentile  $20,000   $15,000   $18,750   $22,388   $47,500   $30,913   $18,750   $22,500   $2,844   $35,000   $11,500   $33,750 

50th Percentile  $51,000   $47,500   $45,000   $59,500   $80,000   $55,000   $80,217   $45,000   $10,000   $75,000   $39,300   $47,500 

75th Percentile  $100,000   $90,000   $85,000   $109,086   $122,500   $96,561   $120,000   $95,000   $67,000   $110,000   $66,000   $87,500 

TOTAL COMP '19
# of Incumbents  209 48 86 40 34 25 19 41 39 45 23 17

Mean  $249,259   $282,424   $210,506   $263,059   $275,381   $265,832   $261,498   $287,293   $163,638   $263,557   $236,093   $295,873 

25th Percentile  $152,250   $174,975   $137,375   $182,750   $157,750   $203,250   $165,000   $158,150   $101,000   $179,500   $160,000   $237,000 

50th Percentile  $222,000   $255,000   $188,500   $220,500   $265,000   $270,000   $270,000   $210,000   $150,000   $245,000   $214,000   $275,000 

75th Percentile  $330,275   $382,754   $275,000   $342,757   $356,250   $303,122   $350,000   $382,630   $188,000   $342,000   $331,000   $377,500

Business
Financial Services

Energy/
Utility

General
Services

Government/
Non-Profit

Manufacturing/
Construction

Retail/Distribution/
Transportation

Technology
Services

*Use caution when interpreting cells with small sample sizes

TREASURER
Base Salary as of January 1, 2020 • Bonus in the past 12 months • Total compensation is total cash compensation paid in 2019.
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AFP Research
AFP Research provides financial professionals with proprietary and timely research that drives business 
performance. AFP Research draws on the knowledge of the Association’s members and its subject matter 
experts in areas that include bank relationship management, risk management, payments, and financial 
accounting and reporting. Studies report on a variety of topics, including AFP’s annual compensation 
survey, are available online at www.AFPonline.org/research.
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