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2011 Outlook in Gulf financial services recruitment 

 

The next 12 months will likely herald a refreshing upturn in fortunes for the Gulf financial services 

industry after a year of cautious expansion, sporadic hiring and muted bonus payouts. Overall, 

candidates and employers are hoping to build on the nascent levels of confidence established in 

the job market in 2010. But which specific areas will see the most activity in 2011? Where will be 

the regional hotspots? And what other factors will prove significant this year? 

 

Areas of activity and ongoing demand  

 

Although confidence is slowly returning, recruiters are not expecting a dramatic start to the year 

in the Gulf, with many banks hanging their recruitment plans on imminent year-end results. While 

at this early stage it's difficult to identify exactly who will be likely candidates for building out in 

2011, one area that will continue to clamour for recruits throughout the year will be wealth 

management, as most of the big banks tap the region's growing wealth.  

 

Wealth management in general saw a fair amount of activity in 2010, with most private banks on 

a hiring spree. Barclays Wealth was on the lookout for new talent, along with B of A Merrill Lynch, 

Deutsche Bank and Credit Suisse. Fuad Shaiban, director of human resources at Barclays, said: 

“We are excited about 2011, particularly about the Premier Banking division and to support that 

part of the business recruiting relationship managers is a key focus as it is for the corporate bank. 

Other priorities for recruitment are in trade finance and cash management.”  

 

On the whole, within wealth management banks will be looking for rainmakers who can bring 

contacts, new business and potential revenue. Ally Ho, head of financial services for Middle East 

and Africa at Pedersen & Partners, said: "What has changed in this space is that whereas 

previously banks were looking for people with books worth $100m, now it's more like $200m. And 

before the focus was on corporates, but there's more emphasis now on family and offices and 

larger institutions."  
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Ho said there are also high hopes for the GCC's debt capital markets after a flurry of activity in 

late 2010 and talk of a strong pipeline of activity and positive sentiment in the first half of 2011. 

"Debt issuance in Q3 was very good and some said it had doubled. The biggest event was the 

Dubai Electricity and Water Authority (DEWA), which managed to issue a bond of $2bn, partly 

because this people are looking more at sovereign-backed entities. "As long as you have DEWA 

and Triple A-type organisations issuing then debt will remain positive, which will reflect in hiring 

trends," said Ho.  

 

M&A activity for the financial services job market is proving the hardest to predict, with most 

banks hoping that the great expectations set out in late 2010 will translate into more deals and 

ultimately a material increase in revenue. At the start of last year there was a burst of expectation 

in the M&A markets which prompted hiring early on, but that didn’t come to fruition throughout the 

year. All the indicators are in place for history to repeat itself, with the latest Deloitte survey of 

Middle East chief financial officers finding the majority are positive on M&A activity in 2011. The 

poll found 61 per cent expect M&A to increase in the next 12 months. 

 

Competition intensifies among regional hotspots  

 

Geographic expansion remained a controversial subject in 2010, with the year culminating in the 

announcement that Qatar had won the hosting rights to the 2022 World Cup. 

Doha will now be even more pronounced in the fevered discussions about the hottest financial 

centres in which to recruit alongside Saudi Arabia and Abu Dhabi, as the industry unpicks the 

immediate impact of its colossal $100bn infrastructure build.  

 

Not all are letting the news colour their plans for 2011 though. Manindra, Shrestha, regional head 

of resourcing for Middle East, Pakistan & Africa at Standard Chartered, said: "I'm sure the 

financial sector will get a lot of activity from the increased investment in Qatar and it's given some 

confidence to the region. But it doesn't affect our recruitment outlook for this year. "In Qatar I see 

a general rise in recruitment around client-facing roles, legal, strategic planning, compliance 

trade, financial markets, FX and so on."  
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One headhunter said Qatar has a lot of work to do if it's to spur financial services activity and if 

the job market is to benefit. "It's behind the rest of the Gulf in that it's only starting to award 

brokerage licences to international banks. So expect more recruitment for head of brokerage and 

sales for equity and debt as this opens up. Qatar will be a key market in that respect this year," 

he said.  

 

Overall, Saudi and Abu Dhabi remain as safe bets for recruitment in 2011, with most recruiters 

confident that the huge wealth and commitment to long-term strategic plans will provide the 

necessary counter-weight to Qatar's rise. A source at Abu Dhabi Islamic Bank, which has spent 

2010 poaching talent from Dubai, said in particular the Islamic finance markets like Saudi and 

Abu Dhabi are awash with cash. "Banks need to hire the best talent to steer the industry's future 

though. It will be disastrous if Islamic finance starts copying conventional banking but calls itself 

shariah. Recruitment needs to centre around compliance to guarantee Islamic banks offer 

principled, ethical investments." 

 

Pay expectations and structuring rewards 

 

Pressure continues to build on financial institutions in the Gulf as they tackle the thorny issue of 

banker compensation packages, and specifically the bumper bonuses within them.  

Punitive bonus rules coming into play from the European Union - as a result of a taxpayer 

backlash - are likely to extend to the Middle East operations of international investment banks. 

Plus, the GCC is wasting no time introducing its own tightened regulations, for instance banks in 

Bahrain will soon have to comply with remuneration recommendations laid out by the Basel 

Committee on Banking Supervision. Against the backdrop of this political debate, most 

institutions will be forced to countenance the issue of how to structure pay, though there was no 

uniform approach. Some may opt to continue to increase base pay, while others to defer 

bonuses. 

 

Strategic hiring after results  

 

If last year came to a close with a quieter fourth quarter than was expected by many, then the 

start of 2011 is also likely to go off without much of a bang, that is until year-end results are fully 

digested. At that point most banks will decide how to steer the ship this year, with the likelihood of 
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some strategic hires, according to Ally Ho, at Pedersen & Partners. "A lot of international 

investment banks will look to put one or two high level executives in each market, such as 

Bahrain, Qatar and Saudi.  

 

"Institutions are looking to diversify the methods of revenue generation. Because investment 

banking was so profitable they didn't focus on anything else. Big family offices and Gulf 

institutions want banks that can service everything."  

 


