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key findings

The average total compensation across the industry is $265k.$265k

The average bonus is 68% of the base industry.68%

The US is the country paying the highest compensation, on 
average 37% higher than in Europe and 34% than in Asia.$265k

On average women are paid 16% less than men across 
the industry.16%

Heads of Businesses are on average getting paid $911k.$911k
The highest paying roles are those within Trading, on 
average paying $407k.$407k

The lowest paying roles are Operations, on average 
paying $145k.$145k
Those at the start of their careers i.e., Analysts, are on average
 getting paid $87k and those at the top i.e., Managing Directors 
are getting paid $657k.16%
Companies paying the highest compensation levels are 
AP/Market Makers and firms paying the lowest are 
Data Vendors.+k

All figures are quoted in USD
For simplicity we have used average figures in all instances
Over 3000 individuals participated in the survey
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Since we last did this survey in 2020, there has been a clear salary inflation across the 
industry, the average salary increasing by 11% and bonuses rising by 10%.

In our experience, a lot of the salary inflation is been driven at the junior level where since our 
last survey, total compensation at the Analyst level has jumped by 42%. 

There is a clear fight for young talent in the industry and firms are finding they need to 
meet the demands of candidates in order to attract the best talent. 

This is being reflected in the figures.
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THE U.S. IS THE COUNTRY PAYING THE HIGHEST 
COMPENSATION, ON AVERAGE 37% HIGHER THAN 
IN EUROPE AND 34% THAN IN ASIA.”
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“THOSE AT THE START OF THEIR CAREERS ARE ON 
AVERAGE GETTING PAID $87K AND THOSE AT THE 
TOP  ARE SALARIED $657K”.
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COMPENSATION BY GRADE

“THOSE AT THE START 
OF THEIR CAREERS ARE 
ON AVERAGE GETTING 
PAID $87K AND THOSE 
AT THE TOP ARE SALA-
RIED $657K”.

If you are looking for a “hot role”   
then Capital Markets is the place to be. 
As more Mutual Fund managers enter 
the ETF space, typically the first hire   
they look to make is a Capital 
Markets person. 

We expect there to be a fight for talent 
for this role and so expect compensation 
levels to rise. 
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Disappointingly, despite the rhetoric 
from companies on equal pay, there is still a 
clear gap [16%] in terms of how women and 
men are paid. We sincerely hope that come 
the next survey this gap will have closed fully.

“WE EXPECT THERE 
TO BE A FIGHT FOR 
TALENT FOR THIS ROLE 
(CAPITAL MARKETS) 
AND SO EXPECT 
COMPENSATION 
LEVELS TO RISE”.
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WOMEN
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People say ETFs are sold not bought. It seems ETF issuers agree with this as Sales and 
Marketing compensation levels have increased by 16% since our last survey.

P A G E  0 6 

“COMPANIES PAYING THE HIGHEST COMPENSATION 
LEVELS ARE AP/MARKET MAKERS AND THE ONES 
PAYING THE LOWEST ARE DATA VENDORS.”

“SALES AND MARKETING COMPENSATION LEVELS 
HAVE INCREASED BY 16%.”
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COMPENSATION BY COMPANY TYPE
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Salaries by role

AMERICAS EMEA ASIA-PACIFIC
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BUSINESS HEAD

“HEADS OF BUSINESSES ARE ON AVERAGE GETTING 
PAID $911K.”
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Salaries by role
CAPITAL MARKETS
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SALES
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PRODUCT
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PORTFOLIO MANAGER
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TRADING
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“THE HIGHEST PAYING ROLES ARE THOSE WITHIN 
TRADING, ON AVERAGE PAYING $407K.”
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MARKETING
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LEGAL, RISK, COMPLIANCE



RESEARCH
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“THE LOWEST PAYING ROLES ARE OPERATIONS, 
ON AVERAGE PAYING $145K.”
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OPERATIONS
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Was this useful?

For more industry insight, to discuss career opportunities or your firm’s hiring needs, please 
contact us: 

Michael O’Riordan, Founding Partner   Mike@Blackwatersearch.com 
Andrea D. Murray, Head of Business Development   Andrea@Blackwatersearch.com 
Nuria Corominas-Rovira, Head of Communications   Nuria@Blackwatersearch.com 

mailto:Mike%40Blackwatersearch.com?subject=
mailto:%20Andrea%40Blackwatersearch.com?subject=
mailto:Nuria%40Blackwatersearch.com%20%20?subject=


Was this useful?

Blackwater Search & Advisory 
is a global ETF | Digital Assets 
consulting and recruitment firm.
 

Blackwatersearch.com

Founded in 2019, we are a team of 
ex ETF industry professionals with 
over 100 years of Asset Management 
experience. We are able to leverage our 
know-how to provide both clients and 
candidates with unique insights.

Services we offer
CONSULTING
Helping clients enter the ETP and Crypto industry in the most effective way 
possible – save costs, dramatically shorten the time to market, provide guidance 
to avoid the pitfalls with launching an ETP business.

RECRUITING
Helping clients source the best talent the industry has to offer across the globe.

About Us

https://twitter.com/BlackwaterSe
https://www.youtube.com/channel/UC8XUFsZihziT1Az4_DQ8oOA
https://www.linkedin.com/company/etf-digitalassets-consultancy-recruitment/
https://www.linkedin.com/company/19100467/admin/
https://www.blackwatersearch.com
https://www.blackwatersearch.com

