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IntroduCtIon

Welcome to the Inside Careers Banking & 
Investments guide 2014/15.

The aim of this guide is to both broaden 
and deepen your understanding of careers 
in banking and finance. With the help of 
professionals working in the industry, we 
hope to expand your knowledge in every 
respect: from the variety of financial services 
to the lesser known roles in which you could 
specialise; from the UK’s financial landscape 
beyond the City to the global hotspots in 
which you could develop your career; from 
working life at intern to senior level, and the 
corresponding pay packets at each step of 
the way.

Once you’ve taken in the panorama of 
possibilities, you can stake your claim within 
it. The table of employers at the back of this 
guide is the perfect place to start.

Best of luck! 

Visit insidecareers.co.uk/banking for:

•	 Job search: search the latest graduate 
jobs, internships, industrial placements 
and insight days.

•	 Employer directory for easy access to 
recruiter information, case studies and 
Q&As.

•	 Application deadlines calendar to 
keep track of those opportunities you 
can’t afford to miss. 

•	 Employer events calendar to see the 
upcoming open days, presentations and 
networking events happening near you.

•	 Email alerts: sign up to hear about 
new banking opportunities as well as 
the latest tips and news.

Michael Hennessy is Editor of the 
Inside Careers Banking & Investments 
guide. 
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tHE ProFESSion

First question – what is banking? The answer – 
probably not what you think.

Diversity of opportunity
There is such a wealth of diversity in banking 
that a career in the industry can incorporate 
just about anything. For instance, a major 
bank will employ specialists in law, taxation, 
accountancy, HR, public & media relations and 
community investment as well as statisticians, 
economists, analysts and management 
reporting specialists. Oh, and of course branch 
managers, cashiers, customer relations and 
specialist advisers. By now you are probably 
beginning to get the picture.

The UK banking industry employs around half 
a million people and there are branch banking 
opportunities right across the UK. The more 
specialist and senior roles tend to be located 
in regional office or head office locations, so 
career progression will usually involve some 
form of relocation. 

Many skills in banking are shared with other 
industry sectors. These include customer 
relations, sales and IT; someone with a good 
level of competency in these areas is a 
valuable asset, not only to the bank, but to 
other employers as well – in case you should 
ever decide on a change of career direction!

A global career
Banking is international in nature and there 
are many non-UK banks in the City of London 
and in London’s Docklands financial district. 
These, together with some UK banks that have 
branches or offices abroad, offer excellent 
opportunities for travelling and working in 
other countries.

Competition for entrants at graduate level 
is intense though, and an early chat with the 
bank(s) of your choice will be essential. Visit 
the Inside Careers website to learn a little 
more about different banks and their ethos, 
available jobs and entry requirements.

Fast progression
In banking, there is plenty of opportunity for 
career progression; staff are encouraged to 
take responsibility and promotion is based on 
performance. A career in banking can lead to 
high responsibility roles much more quickly 
than in many other professions. 

Banking is not a 9-5 job. Most banks offer 
round the clock banking in some form and 
certain head office jobs will involve working 
at times that match other countries’ working 
hours. Some City roles in particular can involve 
very long hours. However, there are many 
different jobs in banking, and while some 
degree of flexibility will be expected, other roles 
can keep more closely to standard office hours. 

Those that can handle the high pressure and 
long hours, however, often find the rewards 
of the job more than compensate them for 
their time.

Good	salaries	and	great	benefits
A career in investment banking can offer 
graduates some of the best-paid jobs around, 

Whether you want projects that challenge you, the opportunity to travel or to 
quickly climb the ranks, a career in banking can provide it – as long as you can 
prove yourself capable.

an overview of the
bankIng Industry

There is plenty of opportunity 
for career progression; staff 
are encouraged to take 
responsibility and promotion 
is based on performance.
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including excellent benefits. In retail banking, 
salary levels tend to be lower, but salaries 
can vary depending on the job, responsibility, 
performance and location. 

Apart from bank holidays, new staff can 
expect around 23 days’ holiday a year. This 
will usually rise according to length of service 
and seniority to around 30 days.

Where staff are required to work outside of 
normal office hours they may be entitled to 
overtime pay and/or time off in lieu. Where a 
more formal shift arrangement is in place, a 
shift allowance could form part of their pay. 
Managers’ roles often include some out of 
hours work for which no extra payment is 
made, with the salary reflecting the additional 
hours worked.

Some management roles offer the choice 
of a car allowance or a company car even 
if regular travel doesn’t form a major part 
of the job and private health insurance 
can sometimes be included in the overall 

remuneration package too. Larger banks 
often provide sports and social facilities for 
their staff and some even have their own 
sports ground. 

Turn to page 22 for more information on 
salaries and benefits in banking.

Conclusion
Banking is a profession that offers a huge 
variety of opportunities, the possibility 
of early responsibility and rapid career 
progression, and good pay and benefits. 
It’s also a challenging profession that looks 
to its talented new workforce to help boost 
the economy and restore public faith in the 
industry. For those willing to accept the 
challenge, the rewards will be great. 

Sally Scutt has been Deputy Chief 
Executive of the British Bankers’ 
Association since June 1998 and has 
over 20 years’ senior experience in the 
banking sector.

Learn about careers in banking in more depth 

online at www.insidecareers.co.uk
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What are investment banks?
Investment banks are primarily financial 
institutions that help large organisations 
– governments, commercial and non-
commercial organisations – to raise money 
through selling securities such as bonds and 
equities on the capital markets. Access to 
large amounts of money is essential to help 
finance large-scale expansion or development; 
selling securities to a wide range of investors 
and sometimes across several markets in 
different countries is an effective way to raise 
substantial sums without any single investor 
being exposed to too much risk. 

An investment bank can provide expert 
corporate finance advice – for example 
deciding how much debt and/or equity 
might be needed, and on what terms to suit 
the needs of both the issuer and potential 
investors – and distribute new issues of 
securities with investors. Once the securities are 
circulating in the market, they can be traded 
freely between investors in the usual way. 

Many investment banks have a ‘buy side’ and 
a ‘sell side’. The sell side typically refers to 
selling, placing and market making services, 
or helping clients to facilitate transactions. 
Market making involves holding shares in 
order to facilitate trading – being willing to 
both bid for and sell shares. The buy side 
assists the investing institutions in maximising 
their returns when trading or investing in 
securities such as stocks and bonds. 

Investment banking activities
The main activities of an investment bank 
are raising debt, equity or other forms of 
capital as outlined above. This may take the 
form of an Initial Public Offering (IPO) if the 
issue is brand new to the market, creating 

Secondary Offerings where more finance 
needs to be raised, or creating special or 
complex securities suitable for placing with 
sophisticated investors such as insurance 
companies or other banks. For very large 
issues, investment banks may join forces to 
form a managing syndicate where each bank 
commits to being responsible for handling 
a proportion of the total issue. Depending 
on the size and type of issue, and market 
conditions at the time, some securities may 
be placed with institutional investors while 
a proportion may also be retained by the 
investment bank as part of its investment or 
trading portfolio.

Underwriting is part of an issue, so that the 
issuer is guaranteed to receive a minimum 
amount of the money it intended to raise 
even if investor demand is too low to enable 
complete take-up. Large issues are usually 
underwritten by an underwriting syndicate 
which may have a different composition of 
banks compared with the managing syndicate.

Sub-underwriting is a further step, whereby 
an underwriting bank will seek to bear the 
risk of having to hold a large amount of 
unmarketable securities for any length of time 
by agreeing with a group of banks that they 
will take a proportion onto their own books. In 
time, these banks can sell the securities to an 
even wider pool of investors.

Book building is an activity which minimises 
the risk of issuing more securities than the 
market is willing to absorb, substantially 
reducing the need for underwriting and sub-
underwriting. This is achieved by securing 
commitment from interested investors in 
advance so that the eventual issue is of 
a size and structure which will meet their 

As Europe’s largest international banking centre, about half of European investment 
banking activity is conducted in London. We take a closer look at an industry that’s 
integral to the UK economy.

an introduction to
Investment bankIng
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expectations. However, the process can take 
longer than other approaches.

Mergers & Acquisitions (M&A) supports 
companies which need or want to restructure 
through purchases, disposals and mergers 
between businesses. This may include capital 
restructuring, which can impact on the type and 
quantity of capital needed. Investment banks 
can provide expert advice on these aspects.

Proprietary trading involves in-house money 
managers investing or trading the bank’s own 
money in the expectation of generating profit. 
This may involve taking speculative positions 
within limits which are carefully calculated 
and monitored in order to prevent exposing 
the bank to dangerous levels of risk. In recent 
years, the growth of this aspect of investment 
banking has led to increased risk-taking and 
in some cases has led to substantial losses 
amounting to many millions of dollars.

Front	office,	middle	office,	and	back	office
The services within an investment bank tend 
to be structured and organised as follows:
Front	office services involve direct 
engagement with clients and market 
participants. Activities include Mergers 
& Acquisitions, corporate finance and 
professional investment management for 
institutions or high-net-worth individuals, 
professional analysis of companies and 
markets, and investment strategy formulation.

Middle	office	services include other specialist 
activities, such as treasury, compliance and risk 
management for professional clients. Internal 
capital flow and risk management functions 
monitor and analyse levels of risk and liquidity 
within the investment bank itself, which 
ultimately determines the scope and limit of 
front office activities, such as proprietary trading.

Back	office services include the ‘behind the 
scenes’ operational activities which enable 
all of the bank’s services to run smoothly. 
These include the processing, settlement 
and reporting of trades, and investment 
portfolio valuation and performance analysis. 
Technology support, development and 
programming also fall into this critical area. 
Some of these functions may be outsourced 
to specialist firms or agencies.

Summary
Investment banks are global, sizeable and very 
well-known, such as Bank of America Merrill 
Lynch, Barclays, Deutsche Bank, UBS, Goldman 
Sachs and BNP Paribas. Responsible for raising 
and transacting huge sums of money around 
the world, investment banking can generate 
substantial ramifications and, hence, has 
been seen as both the most glamorous and 
the most maligned area within the financial 
services industry. 

Participants play a key role in the business 
world and the financial rewards for those 
who are successful can be large, but the 
competition and pressures of the job can 
also be enormous and the hours are often 
very long. Job satisfaction and security can 
be affected by the state of the market with 
cycles of boom and bust. It is imperative that 
those who work in this sector remain aware 
of economic trends, market conditions and 
risk management. Those who succeed are 
innovative, cool under pressure and good at 
relationships and networking. 

Banking & Investments glossary

Bond – A marketable debt instrument in 
which a company or government agrees 
repayment of a loan – effectively an ‘IOU’.

Equity – Another term to describe stocks 
or shares.

Securities – Financial instruments (any 
tradeable assets). These are usually either 
stocks, bonds, or derivatives.

Stocks/Shares – A stake in the ownership 
of a company, which entitles you to a share 
of the company’s earnings.

Find a full banking & investments glossary at: 
www.insidecareers.co.uk/professions/banking

Sian	Lloyd,	Chartered	FCSI	is a senior 
adviser at the Chartered Institute for 
Securities & Investment



10 BACK TO CONTENTS

tHE ProFESSion

There’s more to careers in finance than simply investment banking: financial 
planning and advice offers many career opportunities for UK graduates, much of 
which can be more accessible and very rewarding.

an introduction to
FInanCIal PlannIng, advICe & 
wealth management

Financial planning and advice
Compared with the large institutions and 
organisations using the services of investment 
banks, retail customers such as individuals 
and small businesses have very different 
financial requirements, and most have little 
or no experience or expertise in planning 
or selecting financial services and products. 
Retail customers therefore seek advice from 
qualified experts who are based in high street 
banks and specialist firms. Some of these firms 
offer bespoke ‘wealth management’ services 
to wealthier customers as described below. 
All firms offering retail financial services must 
be authorised and employ qualified advisers 
because poor or inappropriate financial advice 
can result in very real losses felt by families 
and businesses.

Financial planning involves interviewing a 
customer to discover not only their financial 
goals, but also whether these are achievable 
given the estimated level of income and other 
factors or constraints such as debts owing, 
dependents to provide for, health, age, and 
tolerance to investment risks. Financial advice 
extends this process into recommending 
products and services for insurance, 

mortgages, loans, investment and savings 
schemes. Some financial advice is ‘restricted’ 
to products and services promoted by the 
bank or firm, while ‘independent’ advice offers 
unbiased choice. Financial advisers must 
be qualified to advise on specific products 
such as mortgages, securities or insurance 
products. High standards of professional 
integrity and good communication skills are 
equally important. 

Wealth management and private banking
According to the Financial Conduct Authority 
(the UK financial regulator responsible for 
oversight of this sector), there is no agreed 
definition for ‘wealth management’, but the 
phrase tends to be used where a client has 
signed an overarching agreement with a 
firm to have their assets and/or investments 
managed on a discretionary or advisory basis. 
Wealth management is offered by several 
major banks such as UBS, Deutsche Bank, 
Kleinwort Benson, Goldman Sachs, Barclays 
Wealth and Rothschild, where their history 
of private banking services and expertise 
in institutional asset management are 
particularly attractive to individuals and 
families with considerable private wealth who 
are seeking an elite, highly bespoke service.

Similar services are increasingly being offered 
to other wealthy individuals by large firms 
and stockbrokers such as Charles Stanley, 
Rathbones, St. James’ Place and Killick & Co, 
all of whom have offices located in major 
cities for the convenience of their clients.
Specialised services may include stockbroking, 
investment advice, portfolio management and 
estate planning, and even stretch to advice 
on philanthropic and charitable ventures, 

Advisers must feel 
comfortable with maintaining 
a high level of personal 
accountability.
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overseas investment and specialist tax 
planning. The private banker can be perceived 
as associated with ‘old money’, i.e. families 
who have been dealing with the bank for 
generations, however the age range, number 
and variety of clients with substantial new 
wealth has increased greatly in recent years, 
particularly with the rise in IT, media and 
entertainment industries and higher levels of 
entrepreneurial activity in general.

Many clients are very wealthy individuals 
who will demand from their banker not only 
discretion and integrity, but also high levels 
of professional skill and competence across 
a range of investment-related areas. Wealthy 
clients need to have confidence and trust in 
the abilities of their advisers, who in turn must 
feel comfortable with maintaining a high level 
of personal accountability, and be able to 
relate to some of the most demanding clients 
with consummate ease and professionalism. 

There are many opportunities for graduates 
in this sector. The roles of client adviser 
and portfolio manager can involve financial 
planning and dealing, especially when acting 
for clients who are financially aware and 
often take a keen personal interest in their 
investments. Many are in a position to tolerate 
more investment risk than individuals who 
may be well-off to a lesser extent. The most 
independent role is the relationship manager 
who acts as the firm’s representative with 
the client and who is expected to bring in 

new clients. The relationship manager is 
supported by a team that researches possible 
opportunities and potential investments. 

Challenges for new entrants
Although financial advice and wealth 
management serve quite different sets of 
clients, both require a good investment-
related qualification, a high level of dedication 
and a willingness to develop expertise over 
the longer term. 

Competition for graduate entry points into 
client-facing roles can be very high and 
invariably involve a lot of in-house training 
and hard work. In addition to academic 
qualifications, financial advisers and wealth 
managers must complete a professional 
qualification such as the CISI Investment 
Advice Diploma or the CISI Masters in Wealth 
Management towards gaining regulatory 
authorisation to perform retail advisory 
services within the UK. 

Graduate trainees need to work hard to 
learn their craft over a number of years by 
performing research and fact-finds, studying 
the market, learning how to interview and 
relate with clients, and shadowing experienced 
experts. The longer term personal and 
financial rewards can be substantial. 

Sian	Lloyd,	Chartered	FCSI	is a senior adviser at the 
Chartered Institute for Securities & Investment
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Retail banking is often at the heart of media and government focus on the banking 
sector, involving household names such as HSBC, Barclays and RBS. The less 
discussed corporate banking divisions of these banks are no less crucial to the 
economy and both offer ambitious graduates exciting career opportunities.

The UK has one of the most competitive, 
efficient and secure domestic banking systems 
in the world. Banking represents about 
50% of UK-based financial services by GDP, 
employment and tax revenue. Additionally, 
some 241 foreign-owned banks have offices, 
branches or headquarters located in London, 
managing over half of UK banking sector 
assets worth about £8,000 billion, mainly on 
behalf of non-UK customers. 

RETAIL BANKING
What do retail banks do?
Retail banks provide banking services, loan 
facilities and financial advice to businesses 
and members of the public through large 
branch networks. More commonly known 
as high street banks, they serve individuals 
and small businesses; this often includes 
promoting products such as car loans, 
insurance products, savings products, credit 
cards and credit facilities. 

Most banks offer business banking, with 
dedicated staff specialising in assessing and 
supporting the various financial needs of small 
businesses in different industries and usually 
in early stages of growth. 

By contrast, private banks manage the wealth 
of high-net-worth clients with large sums 
(£500,000 or more) to invest. This involves 
recommending where individuals should place 
their savings, identifying suitable investment 
products and attending to pension provision 
and financial protection. The main banking 
groups offer services that cover the full 
spectrum of retail, corporate and private 
wealth management, so there is plenty of 
scope for a long and varied career virtually 
anywhere in the country.

Retail banking in the recession
The retail banking market has become very 
highly concentrated since the credit crunch 
in 2008. The Office of Fair Trading reported 
in January 2013 that the four large providers 
– Lloyds Banking Group, RBS, Barclays and 
HSBC – now have around 75% of the market. 
While there have been two new entrants in 
recent years – Metro Bank in 2010 and M&S 
Bank in 2012 – neither is yet in a position 

an introduction to
retaIl & CorPorate bankIng
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to provide a significant challenge to the 
established providers. 

Retail banking is under constant scrutiny to 
ensure that services to members of the public 
remain competitive and understandable, but 
the regulation of retail banking is complex and 
expensive, which poses a significant barrier to 
entry for new competitors and therefore wider 
consumer choice.

The financial crisis and recession have also 
weakened the smaller providers’ ability to 
compete. While bank lending has become 
easier to obtain than in the aftermath of the 
credit crisis, EU regulations now require the 
banks to maintain increased levels of capital, 
which acts as a constraint on how much 
money they can lend out.

Clearing
The UK’s banking network has a unique 
clearing system which enables the 
participating ‘clearing banks’ to process 
money on behalf of their customers more 
efficiently and cheaply than in many other 
parts of the world. Cheques and other paper 
items are physically transferred between 
banks at the same time as the electronic 
data is processed. Although the paying bank 
receives some of the data electronically, 
the physical items themselves must also be 
transferred so that they can be examined 
by the paying bank for security and fraud 
prevention purposes. 

The clearing system works within a three-
working day period, with the net balances 
settled each day between the banks across 
accounts held at the Bank of England. This 
clearing system is managed by the Cheque 
and Credit Clearing Company (C&CCC). 

As well as clearing cheques, the system 
processes bankers’ drafts, building 
society cheques, postal orders, warrants, 
government payable orders and travellers’ 
cheques. The C&CCC also manages the 
systems for the clearing of paper bank 
giro credits (known as credit clearing), 
euro cheques (euro clearing) and US dollar 
cheques (the currency clearing for US dollar 
cheques drawn on UK banks).

Job roles in retail banking
Jobs in the high street branches are 
predominantly customer facing, such as 
working as a cashier, financial adviser, 
small business adviser or branch manager. 
These roles support the public’s need for 
cash, banking services, credit cards and 
loans; financial advisers are qualified to 
recommend savings, insurance, mortgage 
and pension products. 

Retail banking is highly dependent on 
technological excellence. The increased 
technological demands, coupled with the rise 
of online banking, has led to a country-wide 
expansion of roles within call centres and 
operational centres, from front-line customer 
support to sophisticated technology-based 
roles. There are also important specialised 
functions, such as fraud prevention and 
detection, recruitment, training, legal, financial 
and compliance departments.

A degree is not a requirement for entering 
retail banking, but successful entrants onto 
graduate training schemes are fast-tracked 
and can attain management roles quickly.

What’s it like to work in retail banking?
Working hours may be easier than many other 
areas of banking, but retail banking is still 
not necessarily a 9-5 job – bank branches are 
open long hours and technological advances 
have encouraged customers to expect round-
the-clock service via telephone and internet 
every day of the year. 

Retail banking doesn’t offer the ‘rock star’ 
salaries available in the highest echelons 
of investment banking, but you can still 
make good money and there is plenty of 
opportunity for the career progression of 
ambitious graduates. 

Working hours may be easier 
than many other areas of 
banking, but retail banking is 
still not necessarily a 9-5 job.



14 BACK TO CONTENTS

tHE ProFESSion

CORPORATE BANKING
What do corporate banks do?
While the retail banking sector caters for 
small businesses, corporate banking provides 
financial services tailored to meet the needs 
of larger companies. Large banks such as 
HSBC, Barclays, RBS and other large non-
UK banks usually maintain specific divisions 
for handling the needs of corporate clients, 
commonly with annual turnover exceeding 
£5 million, separate from consumer or retail 
banking activities for smaller customers. 

Commercial banking requirements can 
be quite different when compared with 
small businesses, as the volume, size and 
complexity of transactions are significant 
and therefore potentially riskier. Important 
functions of corporate banking are as follows:
• Management of foreign exchange risk 

and interest rate sensitivity, through 
specialist advice and the implementation 
of hedging strategies.

• Provision of loans, leasing 
arrangements, asset finance and 

supplier finance, where the money is 
loaned by the bank to help businesses 
to grow and avoid cash flow constraints.

• Products and services for international 
trade; loans and trade finance; letters of 
credit, indemnities and guarantees.

• Cash payment and management: cash 
pooling, foreign exchange transactions, 
liquidity management, and bespoke 
online banking facilities.

• Sector-specific financial advice, for 
example in agriculture, engineering  
and construction.

• Investment banking services to advise 
on and assist with raising finance in the 
capital markets (discussed in a separate 
section within this publication).

Each of these areas requires a specific 
kind of expertise, underpinned by a strong 
understanding of how economics, business 
strategy and financial management interact. 
Commercial organisations can range from 
small and medium-sized enterprises (SMEs) 
to larger quoted companies; all are highly 
dependent on their banks. In particular, 
advisory roles require several years to build up 
knowledge and experience so that companies 
can trust the advice that they receive. For all 
roles within corporate banking, it is important 
to develop strong professional relationships 
with commercial customers and keep up-
to-date with both the financial markets and 
developments within industry. 

Sian	Lloyd,	Chartered	FCSI	is a senior adviser at the 
Chartered Institute for Securities & Investment

Advisory roles require several 
years to build up knowledge 
and experience so that 
companies can trust the 
advice that they receive.
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There are many other careers in services and areas that underpin the main business 
activities in banking, investment and insurance. Within each type of organisation 
and product area, some of these roles can become highly specialised in terms of 
knowledge and expertise. 

Legal and compliance roles
The financial services industry is highly 
regulated, with local and international laws 
and regulations invariably shaping business 
activities within the UK and across borders. 

Compliance and legal specialists operate in-
house or on an outsourced basis. Legal experts 
may be employed on corporate finance 
projects, or on internal legal issues affecting 
the business in some way. Compliance 
officers are responsible for implementing 
internal policy reflecting not only the ‘rules’ 
but also sound and ethical business practice. 
While small firms may have only a modest 
compliance presence, larger institutions have 
different compliance departments overseeing 
separate business activities. 

A Head of Compliance has the authority to 
represent the firm’s interests when dealing 

with regulators, and to work with other 
senior staff to reduce and resolve systemic 
problems. Desirable attributes include cool 
objectivity, excellent business and regulatory 
knowledge, and strong communication and 
advocacy skills.

Risk management roles
Risk management is about the identification, 
assessment, prioritisation and management of 
risks that can arise in an uncertain environment. 

Because there are many different types of 
risk within financial services, the role of a 
risk manager can vary substantially. Some 
are employed within trading and investment 
banking areas where expertise in statistics 
and financial modelling help to set trading 
limits and constraints. Other areas of focus 
can include risk management of large or new 
projects, risk assessment within the insurance 

an introduction to
alternatIve roles In FInanCe
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sector, planning for business continuity 
in the event of disaster, and managing 
technological risks.

Operational and administrative roles
Operational and administrative roles are varied 
and yet can be quite specialised. These roles 
are widely available and can include ensuring 
that high volumes of trades and contracts are 
processed correctly, working in a call centre 
to support customers, or supervising the 
administration and performance measurement 
of investment portfolios. 

Many operational staff hold qualifications 
which enhance and reflect their particular 
expertise. Progression into operational 
management roles calls for good 
management skills and business awareness.
HR and training roles ensure that the people 
contributing so much of their efforts to 
the industry are recruited, developed and 
rewarded to their full potential while in the 
service of firms and clients. CIPD or relevant 
degree qualifications are desirable. 

Accounting	and	finance	roles
Accounting and finance roles are vital for 
the success of businesses in the financial 
sector and can range from risk management 
roles, budgeting and planning internal 
finances, to ensuring that staff and suppliers 
are paid correctly. 

Technological roles
Technological roles are critical to an industry 
which has grown through heavy investment 
in computing and communications; for this 

reason the financial sector is a major employer 
of top quality technical staff. However, crucial 
to the success of firms is the ability to support 
end-users through user-friendly design, good 
training and empathic troubleshooting.

Employment in financial services extends to 
roles in ITC support, programming, project 
development and management, analysis, and 
systems administration. Heads of ITC in large 
organisations may manage large teams of 
in-house and contract staff, and have multi-
million pound global budgets supporting data 
centres, networking, equipment and software.

IT is critical to the success of financial 
services businesses. While salaries may not 
reflect the scales seen in some of the more 
glamorous sectors, skilled practitioners may 
expect to reach the highest levels in their 
firms. In addition to technical expertise, good 
interpersonal and project management skills 
are also prized. 

Sian	Lloyd,	Chartered	FCSI	is a senior adviser at the 
Chartered Institute for Securities & Investment

Technological roles are 
critical to an industry which 
has grown through heavy 
investment in computing and 
communications.
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THE UK FINANCE INDUSTRy
The financial services sector directly employs 
around 1.1 million people in the UK, and 
supports the employment of a further million 
professionals in associated services.

The City of London has long been seen as 
the ‘face’ of the UK finance sector, and with 
good reason. According to London’s leading 
commercial think-tank, Z/yen, the City has just 
this year been unseated as the world’s most 
highly ranked financial centre (the honour 
now goes to long-time bridesmaid New york).

However, this perception of the City masks the 
fact that over two-thirds of the UK’s financial 
services employment is distributed across 
key districts such as Belfast, Bristol, Cardiff, 
Edinburgh, Glasgow, Leeds and Manchester. 
The UK is highly regarded for the breadth of 
its financial services and depth of specialisms, 
which are pitched across these and other 
financial hubs.

While London’s top investment banks will 
continue to lure many of the most ambitious 
finance professionals, opportunities abound in 
several thriving financial centres across the UK 
and Ireland, each with its own configuration of 
services and specialisms.

Scotland
Home to two of Europe’s top 25 leading 
financial centres (Edinburgh and Glasgow), 
Scotland boasts a strong foothold in banking, 
insurance and investment management, and 
has long been held as a major European 
centre of excellence in asset servicing. 
The country is renowned for its expertise 
across the full spectrum of the latter, which 
encompasses securities servicing, investment 
accounting and performance measurement. 

Its presence in the insurance market is even 
greater, with around 25% of the UK workforce 
in general insurance, life assurance and 
pensions operating out of Scotland.

West Midlands and the North West
Manchester, Liverpool and Chester make up 
the bulk of this region’s finance sector, which 
employs 320,000 people. Manchester is the 
capital of the North for banking, retail finance, 
wealth management, insurance, accountancy 
and management consultancy, and offers 
niche specialisms in corporate finance, ethical 
finance and global custody.

the finance industry
In the uk & abroad

The City of London is a global centre for financial services, but opportunities to 
develop a career in finance are spread throughout the UK – and abroad. Read about 
and compare financial centres on the domestic and global stages.
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Leeds
Like Scotland, Leeds is a key centre within 
the UK’s insurance sector, providing the full 
scope of services therein. Much of the rest of 
the city’s financial services activities revolves 
around its expertise in accountancy, banking, 
stockbroking and venture capital.

Wales
Wales has a significant presence in a number 
of key sub-sectors, including asset finance, 
fund administration (including wealth 
management), mortgage administration, 
securities trading and insurance.

Northern Ireland
When compared to the world’s leading 
financial centres, Northern Ireland is 
furnished with sizeable cost-saving 
differentials, attracting the middle and 
back office operations of a multitude of 
multinationals. Many of these activities 
overlap with the country’s strong financial 
services technology presence, which include 
software development, infrastructure support 
and analytics. Capital city Belfast is the 
number one destination globally for financial 
technology R&D investment.

The Republic of Ireland
Ranked 66th on the global stage, Dublin is the 
focal point of Ireland’s financial services sector. 
With a competitive corporate tax rate and tax 
credits for R&D, the city attracts significant 
investment from some of the world’s leading 
organisations. It can also lay claim to being the 
only English speaking common law jurisdiction 
within the eurozone, and with a major airport 
providing convenience of transport to Europe 
and North America, Dublin is an excellent 
place for a globally-minded graduate to start 
their career in finance.

THE GLOBAL FINANCE INDUSTRy
The financial services industry in the UK 
remains the most stable in the world, and 
provides a fantastic base to start your career 
in finance. A few years of experience, and 
perhaps a professional qualification, can 
provide you with a passport to working in 
most of the world’s major financial centres. 
Working abroad offers huge earning potential, 
and demonstrates a level of ambition that can 
boost your professional standing.

your journey towards an international 
career could start at graduate level. Many 
organisations that operate in the UK are 
part of international groups, or at least 
have interests and clients based overseas. 
Joining one of these global firms can open 
doors to career development programmes 
in foreign offices. Naturally, fluency in a 
second language can be hugely beneficial 
in this respect, though many companies will 
place their employees on a learning course, 
if desired.

The Commonwealth of Nations
The shared history of the nations that make 
up the former British Commonwealth, as 
well as the commonalities of language, 
business practice and law permits a 
relative ease of passage for the UK finance 
professional. Representing a third of the 
world’s population, membership provides 
ready access to huge financial markets. 
The modern Commonwealth’s big three in 
economic terms – Australia, Canada and 
India – have been important settlements 
for young investors looking to make their 
names abroad.

GLOBAL FINANCIAL CENTRES INDEx
(GCFI) SPRING 2014

1 New york

2 London

3 Hong Kong

4 Singapore

5 Zurich

6 Tokyo

7 Seoul

8 Boston

9 Geneva

10 San Francisco

 Source: Z/yen Group (zyen.com) March 2014
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Largest of the member states, Canada is 
currently home to four of the top 25 cities in 
the Global Financial Centres Index: Toronto, 
Montreal, Vancouver and Calgary. Each comes 
with a unique composition of services and 
varying levels of access to foreign markets.

The Middle East
The Middle East has long been a home from 
home for British expats in finance. The Gulf 
Cooperation Council countries of Bahrain, 

Kuwait, Oman, Qatar, Saudi Arabia and the 
United Arab Emirates have been especially 
welcoming hosts. Attractive salaries and 
splendid climates have given rise to solid 
communities of British emigrants within the 
Gulf financial centres.

Asia
As the GFCI table shows, Asia has the best 
showing of elite financial centres (with four 
out of the top 10), outstripping both Europe 
and North America (three apiece).

Leading consulting firm McKinsey recently 
published its report on ‘The shifting global 
business landscape’, which predicted that, by 
2025, 45% of Fortune Global 500 companies 
will be based in emerging economies, up from 
just 5% in 2000. More than half of this share 
of the world’s leading businesses will belong 
to China. In the long term, opportunities in the 
country will be plentiful, but unlike in most of 
the leading financial centres, knowledge of the 
local tongue is just about essential to engage 
in business affairs (save for Hong Kong). 

Opportunities abound in 
several thriving financial 
centres across the UK and 
Ireland, each with its own 
configuration of services and 
specialisms.

Search jobs by location at

www.insidecareers.co.uk
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The jobs are competitive. The work is 
demanding. It naturally follows that the 
rewards of the banking industry are among 
the most lucrative in the world.

Graduates entering the sector can expect 
to receive a starting salary in the region of 
£40,000 – far greater than the national average. 
The benefits, too, are substantial, with year-end 
bonuses often outpacing basic salaries. Many 
top investment banks operate a meritocratic 
culture, where staff are rewarded in proportion 
to work put in or results achieved.

Bonuses typically start at a fraction of basic 
salary – between 20% and 70% for entry-level 
front office roles, falling to 5-10% for back 
office functions – but these percentages climb 
with career progression. In front office roles, 

bonuses often increase exponentially, with the 
senior-most staff known to cap their years off 
with up to 300% of their salaries.

Inevitably, the other customary benefits seem 
slight in comparison, but they still make for 
attractive furnishings to reward packages. 
They can include low-cost travel season 
ticket loans, the option to buy additional 
holidays and subsidised staff restaurants or 
gym memberships.

For further insight into the distribution of 
salaries across front, middle and back office 
roles, take a look at the table on the facing 
page. It gives details of the average salaries 
attached to key positions, and shows the 
curve of salary maturity as you progress in 
your career. 

The financial rewards for working at a leading investment bank are substantial, with 
six-figure incomes attainable before you reach your thirties. Read on to learn about 
the rewards culture in the banking sector. 

what can I earn?
salarIes & beneFIts
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SalariES & bEnEFitS

SALARy GUIDE

ANALyST/
ASSOCIATE MANAGER/AVP SENIOR 

MANAGER/VP

DIRECTOR/
SVP/HEAD OF 
DEPARTMENT

Front office debt £60,000 £90,000 £100,000 £160,000

Front office equities £53,000 £75,000 £115,000 £160,000

Controller/finance/
accounting £50,000 £60,000 £75,000 £108,000

Treasury £45,000 £63,000 £88,000 £153,000

Internal audit £55,000 £73,000 £90,000 £120,000

Compliance and 
regulatory £48,000 £70,000 £95,000 £185,000

Operations/trade 
support £40,000 £53,000 £88,000 £120,000

Risk management £50,000 £65,000 £90,000 £145,000

Credit analysis £48,000 £58,000 £100,000 £168,000

Change management £45,000 £65,000 £90,000 £125,000

Source: Michael Page, Banking and Financial Services Salary Survey 2014, www.michaelpage.co.uk
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NAME
LOCATION 
UNIVERSITy 
DEGREE
 

 
Victoria yung
Southampton 
Oxford 
Mathematics

	

intErnSHiP ProFilES

LOCATION 
UNIVERSITy 
DEGREE
PLACEMENT TyPE
 

London 
St Andrews 
Economics
Summer Internship
 

equity research Intern 
Fidelity

JAMIE LEWIS

Why Fidelity?
Fidelity is not your typical employer. A month 
prior to submitting my application (they 
were my first), I anxiously trawled through 
careers websites of bulge bracket banks, fund 
managers and consultancies. I wasn’t even 
entirely sure what fund management entailed. 
I wanted an intellectually stimulating and 
rewarding career, and I knew that choosing 
an internship with a good firm was crucial in 
achieving that goal. What set Fidelity aside 
from the competition? I knew it had a good 
reputation in the investment world but it was 
Fidelity’s ownership structure and size that 
sealed the deal.

Fidelity is unlike any other major company 
in the industry because it’s private. When 
the nature of your work is totally wedded to 
the stock market, the company’s concurrent 
marriage to the fluctuating public markets 
inevitably produces a choppy ride. It might 
seem like a minor point, but Fidelity’s 
solid alignment of employee interests with 
company interests pervades all levels of 
the organisation. It just defies the stuffy 
corporate stereotype with relentless drive 
for increased efficiencies and worked-to-
the-bone hours (don’t think it’s an easy 
ride though!). I was frankly astounded at 
the resources, freedom and trust given to 
the intern pool (more on that later). Fidelity 
oozes a nice, relatively laidback but serious 
atmosphere. A place where productivity, not 
‘facetime’, is paramount. It’s a great place to 
start a great career.

A little about me
I’m an early twenty-something in the final 
throes of his economics degree at St Andrews. 
What attracted me specifically to fund 
management? I grew up with a father who 
persistently nagged me to follow news events 
and understand the who/what/why/where/
when of the milieu in which they occurred. 
My parents were also small business owners 
and matters pertaining to the company were 
typical dinner table discussion. I started 
working for them at the impressionable age of 
14 and cultivated an interest that had already 
blossomed during pre-adolescence. That 
interest was business itself – why and how did 
industry and services function? I thought it 
was fascinating.

In tandem, my grandfather (who lived nearby) 
had managed his own wealth for his entire life, 
eschewing fund managers in favour of buying 
his favourite companies. His shareholdings 
and the rationale behind them were often a 
topic of discussion between us and many an 
annual report was flung at me (not that I had 
the faintest idea how to interpret it!). Thus 
something involving business, politics, the 
economy and stocks seemed like a natural fit. 
Now that I’ve blathered my life story at you, 
what about the role itself?

Stockpicking and support
Stockpicking is not something you read 
about in a book, per se. It’s something 
you’ve actually got to practise, and Fidelity’s 
internship is entirely about giving you that 
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opportunity. After an initial bedding-in 
period, new equity research interns are 
given their first company to research. Aside 
from the name, ticker and limitless access 
to the sea of data on a Bloomberg terminal, 
you’re essentially a free agent – your own 
creativity is the only boundary. Obviously 
the global equity universe (the stock 
market) is a daunting place and the reams 
of data, techie terms, accounting nuances 
and industry jargon only complicates the 
seemingly monolithic task of assigning a 
‘buy’ or a ‘sell’.

But in this difficult and bewildering period is 
where an internship with Fidelity really shines. 
you may have been chucked into the deep 
end, but there’s a lifeguard on standby. Unlike 
in a boutique or mid-sized firm, Fidelity can 
afford to give the interns a serious amount of 
attention and training – not just leave them 
in isolation.

Interns were given round-the-clock access 
to a sagacious and highly experienced 
investor (a director of research), which 
proved truly invaluable. His generosity and 
thoughtfulness in educating the interns 
cannot be understated. The friendly work 
environment duly supplemented that: full-
time colleagues were frequently willing to 
spend 10-15 minutes discussing a problem 
or helping you understand an accounting 
term. This was after you’d chatted about 
your weekend and the inevitably gorgeous 
summer weather.

A typical day
In complete honesty, I spent the first three 
weeks seriously questioning my decision to 
pursue a career in fund management. I wasn’t 
seeing the bigger picture. Submerged in 
the sea of spreadsheets, it was easy to lose 
track of the overall goal – understanding the 
company and the industry. Providing a fair 
representation of what a typical intern day 
would resemble could be summarised in one 
word: Excel.

Many will find the thought of what appears to 
be many hours staring into an abyss of numbers 
the antithesis of a stimulating and rewarding 
career (convincing friends that I actually enjoyed 
this proved challenging). But the financial 
models you construct are simply quantitative 
expressions of your chain of thought and logic 
(something which you elucidate qualitatively in 
the accompanying report).

So a typical day will generally involve reading 
an annual report (or two, or three) and 
generally mucking around with MS Excel. The 
intellectually stimulating part is when you 
have the lightbulb moment. The stock you’re 
investigating has been lying in the doldrums 
for a few quarters – there’s plenty of negative 
and neutral sentiment in the broker notes 
(publicly available sell-side research). But wait! 
you’ve been reading up on the company, 
the industry, the competitors and you simply 
don’t agree. Well guess what: you don’t have 
to agree and you can take action to profit 
from your beliefs and research. After all, who 
doesn’t like being right? This is what makes 
stockpicking really cool. The moment when 
you realise the market has missed a beat on 
something and that you’re ahead of the curve. 

If reading this article hasn’t at least piqued an 
interest in equity research and if you haven’t 
come away with anything but a positive 
impression of the work environment then 
I’m doing Fidelity a disservice. Their careers 
literature often sports the slogan ’Be our next 
investment’. This isn’t just a gimmick. They 
really mean it. 

The best part is the lightbulb 
moment when you realise the 
market has missed a beat on 
something and that you’re 
ahead of the curve. 
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Why did you choose to do an internship?
The only way to truly know whether you 
want and have the capacity to work in 
investment banking is by doing a summer 
internship. Before my internship at UBS 
I was interested in the ‘fast-paced and 
evolving’ world of finance and investment 
banking, but I was not sure what it entailed. 
Spring weeks were a great insight, and it is 
a starting point I would highly recommend, 
but even these could not truly prepare me 
for the highs and lows that a job in this 
industry involves.

What were your main duties?
After a week of training we were allocated 
our desks, and it was intense from the start. I 
was placed in two sector teams, which made 
adapting a lot more challenging as every 
team has its own dynamic, made up of the 
individuals and their organisational norms. 
The main duties across both teams involved 
being responsible for weekly information 
updates, creating company profiles, preparing 
presentations and, as I improved, a lot more 
financial modelling.

Every step of the way our progress was being 
monitored, and once I had reached a certain 
level, my line manager was quick to step 
it up a notch. The teams worked together, 
giving me tasks which tested the knowledge 
I had gained up until that point, as well as 
stretching me to see how I would deal with 
new situations that involved financial terms I 
had never come across before.

As part of the internship we also had an 
individual presentation task to complete. The 
project was given to us half way through the 
internship, as an additional test to see how 
well we could balance our main duties with 
extra work, and if we could put our acquired 
understanding of the industry, valuation 
models, PowerPoint and Excel into practice.

What were the most important things you 
learnt from your experience?
As my first ever internship, office job and 
real insight into the financial world, I learnt a 
great deal from the entire experience. Since 
I had no background in finance (apart from 
a few spring weeks), the learning curve was 
very steep. I was amazed at how much the 
knowledge gap between myself and other 
interns with finance-based and postgraduate 
degrees had shrunk – this was thanks to the 
training and the constant support I had from 
the analysts and associates in the teams. 
However I also learnt a lot about being in a 

LOCATION 
UNIVERSITy 
DEGREE
PLACEMENT TyPE
 

London 
Warwick
Philosophy, Politics & Economics
Summer Internship 

Daria Ibrulj

Investment banking summer Intern 
ubs

Every step of the way 
our progress was being 
monitored, and once I had 
reached a certain level, my 
line manager was quick to 
step it up a notch.
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work environment and handling an office job. 
Constantly being alert, tuned in, and flexible 
to the constantly changing demands was a 
challenge in itself, so the job requires a lot of 
confidence and willingness to learn.

What advice do you have for someone 
pursuing an internship? 
There are a few pieces of advice I would give 
that I picked up along the way:
• Don’t be afraid to make mistakes, but 

make sure you learn from them – as an 
intern you may be able to get away with 
making the same mistake twice, but three 
times suggests that you are not engaging 
with what you have been taught, and it 
doesn’t make you look good.

• Write down anything you don’t know 
or have just learnt – in two months I 
filled two notebooks with equations, 
definitions and explanations which I 
referred to all of the time. It was my 
bible, and I will be using it when I start 
working at UBS full-time this year.

• Meet as many people as you can, 
even across departments – during 
my internship, being split between 
teams was tricky, but it showed me the 
differences between sectors, teams, 

people, routines, all of which are very 
important to how you end up building 
your own work ethic.

• Be self-aware – you are constantly being 
monitored, so it is important to be 
aware of not only what you say and do, 
but how you say or do it. Tiredness can 
be picked up as a lack of enthusiasm, 
therefore staying professional is vital.

In	hindsight,	is	there	anything	you	would	
have done differently?
Throughout the whole internship, I focused 
so much on really getting to understand 
what is required from someone working in 
the Investment Banking division that I forgot 
to fully explore what else was on offer. I 
have always been interested by investment 
banking, but an internship is the perfect time 
to see what skills other positions require, and 
if you might be better suited to them. From 
speaking with other interns and networking 
with UBS employees across departments, I 
felt that I had made the right choice. However 
I still believe I should have tried to find the 
time to work-shadow someone in the sales 
department or be in the research department 
for an afternoon, to get an even better insight 
into how the company works as a whole. 

Find banking internships at
www.insidecareers.co.uk
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How did you get your job at Nomura?
I got involved with Nomura when I applied 
for spring weeks across the investment 
banks. This course gave me insight into which 
department I wanted to work in.

In my second year of university, I applied for 
the Investment Banking Division (IBD) Summer 
Internship at Nomura and after a few rounds 
of challenging interviews was offered a place. I 
was placed in the Natural Resources and Power 
team and spent 10 challenging weeks working 
on live deals and pitchbooks.

The internship included a project which was 
to value a company and produce a pitchbook 
outlining this. The team and other selected 
bankers then sat in and asked questions 
regarding the methodology. This was a good 
experience in being put under pressure in a 
meeting situation – something that will prove 
very useful in the future. I performed well 
throughout the internship and was offered a 
graduate role, which I have commenced in 2014.

Why did you choose a job in this sector?
I wanted to work in IBD mainly because I 
had studied valuation and found it hugely 
interesting. Additionally, it is an area that 
offered the combination of theoretical and 
practical challenges and a chance to test my 
intellect. After interning, I realised the calibre 
of people at the firm is excellent, which was 
one of the main motivations for starting my 
career at Nomura in IBD.

I am not scared of hard work, so the 
infamously long hours are something that I 
am used to, and if anything, give you more 
exposure in a shorter period of time which is 
ideal when starting out your career.

What was the application process like?
The application process for the Summer 
Internship is challenging at Nomura. There 
was an online application and psychometric 
tests which require a good logical mindset. 
After this, I went through two rounds of four/
five interviews each with people from teams 
across IBD who asked questions regarding 
valuation, my opinion on market news, brain 
teasers and just about myself and general 
competencies. In addition, there was a case 
study with a follow up interview which was a 
good learning experience.

Having said this, having four or five 
challenging interviews in one day is a very 
good experience in that it does represent 
what the real job is like with colleagues 
pushing and challenging you on a daily basis. 

You are a financier when you 
join, so having a good grasp 
of the theoretical concepts is 
essential.
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My best tip with the interviews is to relax and 
believe that you are good enough to excel. 
Having confidence in your answers goes a 
long way. The prerequisite is to have a good 
grasp of finance before the interviews because 
there are likely to be some technical aspects 
involved. If you have not studied finance or 
economics there are certain things you should 
ensure you are prepared for or have read up 
on. At the end of the day, they are not trying 
to catch you out, but to test your motivation, 
commitment and raw smarts.

What are your main duties?
• Data gathering
• Updating trading/transaction comps
• Financial modelling
• Compiling pitchbooks and generally 

being resourceful!

Is it a 9-5 job?
Quite simply, no. During my internship, I 
worked very long hours that most people in a 
typical 9-5 job would struggle to comprehend. 
As a full-time Analyst, you have more 
flexibility but the hours still remain much 
longer than the norm.

What are the most stressful parts of the job?
Trying to balance the demands of your 
colleagues is by far the most challenging part, 
but after time you learn how not to overload 
yourself with unachievable deadlines. Having 
a lot of responsibility is stressful but the 

nature of the job is that they push you to 
learn by doing a great deal. So while this is 
challenging, in my mind it is also the best way 
to improve your skill set on the job.

What skills are useful in this sector?
Being adaptable and analytical is essential, as 
are communication skills. If you lack these skills, 
then the job is made even more challenging.

What would you like to achieve in the future?
I would like to work my way further up IBD 
so that I can enhance my communication 
skills when engaging with clients, as well as 
developing leadership skills.

Can you offer any advice?
Take an interest in the theory of finance. This 
may sound boring but you are a financier 
when you join, so having a good grasp of the 
theoretical concepts is essential. Also read 
market news and sector news depending on 
which area of finance interests you. Be ready 
to be pushed and to embrace the challenge. 
Having the correct mindset and attitude 
underpins how well you perform on the job.

What challenges have you come across 
and how did you overcome them?
Mainly the long hours in my internship were 
the challenge. However, I overcame this by 
rationalising that this was only a good thing 
– it gave me more time to impress and learn 
from colleagues. 

Find graduate opportunities online at
www.insidecareers.co.uk



32 BACK TO CONTENTS

graduatE ProFilES

Why did you choose a job in the industry? 
When I left university, I wanted to go into a 
job where I kept developing, and continued 
to learn new things. For me, the opportunity 
to learn more about the way markets and the 
economy work was a big draw – I wanted to 
understand what it meant when the media 
tells me that GDP is picking up, or that there 
are problems in the eurozone.
 
At the moment, banking is undergoing some 
pretty huge changes. If you’ve been part of 
that from the beginning, you’re going to be 
in a much better position to understand the 
journey in 5-10 years’ time. 

What do you do?
I work in Listed Derivatives Sales. It’s a little 
different to other sales roles – I work as a 
broker between the exchange and the client, 
trading futures and options on their behalf. 
Although we actually execute the trades, we 
don’t take any risk on our own book.

Day-to-day, this involves staying on top of 
market news, discussing our opinions with 
clients, and sending out trade ideas. It’s a 
really social role, with lots of client contact and 
the chance to take on a lot of responsibility 
very early.

What was the application process like? 
To begin with, I had to complete an online 
application with details on my various 
qualifications, strengths and weaknesses. 
After taking some online tests to prove my 
numerical and analytical skills, I was invited to 

attend an assessment centre. The assessment 
centre was a full day of testing and interviews, 
and was a great opportunity to ask questions 
about RBS and meet other applicants.
 
Finally, I was interviewed by various desks 
within RBS. Although I was nervous, I found 
the process really interesting. It seemed that 
their priority was to see if I was a good ‘fit’ 
for the bank – more specialised skills can be 
learnt on the job.

What is RBS like for analysts?
I started as a graduate in September 2013 as 
part of the graduate scheme. This meant that I 
had over a month of training before I even got 
to the desk to ensure that I was ready for the 
role. As part of our introduction to RBS, we 
had a global induction week during which our 
colleagues from across America, Europe and 
Asia came to London so that we could all get 
to know each other.

listed derivative sales
rbs 
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Get used to thinking 
analytically. Why aren’t you 
getting higher interest rates 
in your savings account? Why 
does it matter? The more 
questions you ask, the quicker 
you’ll learn.
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There are a lot of support structures in place, 
and you can always ask other analysts for help 
if you’re trying to do something new – but at 
the same time, you’re expected to contribute 
to the desk as early as possible, which means 
you learn very quickly.

What skills are useful for your job? 
Whilst it’s obviously important to be 
numerate, I think people skills are the most 
important for sales roles. Our business is 
becoming increasingly standardised, and the 
relationships you build with clients can be the 
key differentiator.

What do you enjoy most about your job?
My team is fantastic. There’s a flat 
management structure, with everyone sat at 
the desk together, and we all bounce ideas 
off each other. I know that I can go to any of 
them if I need help or advice.

I also enjoy learning more about markets, and 
the various economic forces which, eventually, 
have an impact on our own domestic sphere – 
from the exchange rates when we go on holiday, 
to how difficult it is to take out a mortgage.

What are the most stressful parts of the job?
It can be a little stressful when you’re given 
a new responsibility. Naturally, you want to 
prove to your colleagues that they were right 
to put their trust in you, but you also have 
to remember that it’s always okay to ask for 
help, and that it’s never going to be perfect 
first time.
 
My job can also be very fast paced. When 
it’s busy, you have to be able to stay in 
control and get through your tasks quickly 
and systematically. For me, though, the busy 
moments are the most exciting!

Do you have any advice for those looking 
to get into the industry?
Try to do an internship first. I didn’t – and I 
was lucky to end up doing something that I 
enjoy! – but it’s the best way to find out what 
you’re suited to.

Otherwise, just get used to thinking 
analytically. Why aren’t you getting higher 
interest rates in your savings account? Why 
does it matter? The more questions you ask, 
the quicker you’ll learn. 
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Coming out of university I wanted a career 
that was challenging and relevant to the 
world. With no prior industry experience I was 
fortunate to secure an interview at Schroders 
for its investment graduate programme. I felt 
the people and intensity of the job were right 
for me.  

What was the application process like?
There were four stages:
1. Online questions, numerical and 

inductive reasoning tests – I remember 
the online questions being more 
investment/industry-specific than generic 
screening questions which allowed me to 
express my interests and beliefs.

2. Online video interview – this was 
a combination of competency and 
investment-related interview questions. 

3. Assessment centre – this consisted of 
a group exercise, online aptitude tests 
and face-to-face competency and 
technical interviews.

4. Final interview – 30 minutes of tailor-
made behavioural questions, freshly 
prepared by my manager, followed by 
interviews with other members of the 
Global Equities desk. 

My advice would be to keep calm, be yourself 
and consider your answers at all stages. My 
tip for the interview stage is to ask questions, 
not in a forced ‘I’ve done my research’ fashion 
but be curious about the role that you are 
applying for and the people you are going to 
work with.  

Why did you choose a job in banking?
The investment industry attracts people from 
a diverse span of backgrounds. Rubbing 
shoulders with some of these great minds and 
formulating my own investment philosophy 
appeals to me, and I enjoy that all of this 
happens in a changing environment.  

Every day has the potential to serve me 
with a new challenge and provide me with 
opportunities to learn and develop new skills.

What are your main duties?
• Value and assist in the valuation of 

companies.
• Perform industry research.
• Ad hoc projects to support and test the 

validity of investment cases – an example 
may include considering the impact of a 
new market entrant or new product that 
is set to come to market.

The methods by which you accomplish the 
above are not limited to traditional analysis 

global equities graduate
schroders 

Information overload is a big 
part of the job. you must be 
able to differentiate between 
key factors and less relevant 
information.
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and can be achieved through innovative, less 
conventional means.

What are the most stressful parts of the job?
By the very nature of the job you are investing 
other people’s money. you have to appreciate 
that even the best analysts make mistakes 
and at some point you will lose client money. 
It is important to remain rational in future 
judgements and decision making.

What skills are useful in the industry?
• Be curious – question yourself and others 

whilst appreciating the views of others.
• Be self-confident in your work and 

strong in communicating your ideas.
• Information overload is a big part of the 

job – be able to differentiate between 
key factors and less relevant information.

Is it a 9-5 job?
There will be times when the job won’t strictly 
be 9-5, although my role does not reach the 
same intensity as those on the sell-side. There 
is always another company to analyse and 
part of the beauty of the job is that you are 
operating in a dynamic market that is forever 
changing. Studying towards the Chartered 
Financial Analyst (CFA) qualification also 
requires extra time commitment. 

What would you like to achieve in the future?
In the short term, I want to continue to 
learn, be the best analyst I can be and add 
value to my team. Longer term, I want to 
get to a level where I feel I have a good 
understanding of a particular sector and am 
able to make correct judgements over the 
direction of an industry and the stocks within 
that industry. Equipped with these skills and 

that experience, I will be able to achieve my 
goal of becoming a fund manager.

What challenges have you come across and 
how did you overcome them?
The transition from university to working life 
is a big one. In this industry it is not a test 
of being able to regurgitate facts, figures 
and equations, it is about forming your own 
opinions, being able to test them and then 
having the confidence to present them in a 
clear, concise manner.

I frequently have to ask myself: ‘What does 
this mean? Why is this useful information to 
know? Does this make sense? Is this a good 
use of my time?’

Do you have any advice for anyone 
wanting to get into the industry?
I think there is a lot of value in surrounding 
yourself with likeminded people. Talk to them 
about your predictions and then revisit these 
thoughts after the scenario has played out so 
that you can analyse why things did or did not 
work out in the way that you imagined.

Investment literature also has a role to play. I 
recommend More Money Than God: Hedge 
Funds and the Making of a New Elite by 
Sebastian Mallaby. Despite the zealous title, 
this book goes some way to describe how 
the best investors held insights beyond the 
comprehension of the market and used their 
investment process to best the competition.

Finally, find out what interests you about 
investing, what style you think complements you 
and work hard to be the best you can be. Above 
all, be passionate about what you want to do. 
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I grew up in Athens, Greece. I spent four years 
at Athens University of Economics and Business 
where I studied Accounting and Finance. 
Last year I attended the MSc in International 
Finance course at HEC Paris. Prior to joining 
Credit Suisse as a full-time analyst, I interned at 
BNP Paribas Securities Services in Athens and 
Credit Suisse’s Investment Banking Division.

Today, I am working at the Financial 
Institutions Group (FIG) of the Investment 
Banking Division at Credit Suisse. Advising 
the management board of the top European 
banks is not an easy task…but it can be 
extremely interesting! 

How did you get your job at Credit Suisse?
I attended a careers event at HEC Paris and 
decided to go to the presentation of Credit 
Suisse. After the presentation, I approached 
one of the bankers and asked him a few 
questions about the Investment Banking 
Division. As I was interested in the job role and 
felt the organisation was a good fit for me, I 
decided to apply for the summer internship in 
the Investment Banking Division in London. I 
had to take a numerical and verbal online test 
and after this process ended successfully, I 
was invited to the interview rounds. During my 
internship, my colleagues evaluated me and 
on the last day I was made an offer to work as 
a full-time analyst.
 
What was the application process like?
The application process begins with an online 
application on the Credit Suisse careers portal. 
I would advise that candidates take enough 

time to reply to questions and make sure 
to highlight their motivation and why they 
fit in the chosen position. If the application 
is successful, candidates are invited to take 
online verbal and numerical tests. My advice 
regarding the tests is to practise beforehand 
as much as you can. Then, if successful you 
will be called for the first round of interviews. 
Then follows the final round of interviews, 
including a case study.

In general, interviewers are friendly but 
they will want to see that you have good 
technical skills, the ability to communicate 
your ideas and the ability to react 
professionally under pressure.

Is it a 9-5 job?
Definitely not! The hours in the Investment 
Banking Division can be quite long, but the 
job never gets boring!
 
What are your main duties?
I am responsible for preparing client 
presentations and conducting analyses on the 
valuation and capital of financial institutions. I 

analyst
Credit suisse 
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board of the top European 
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but it can be extremely 
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work with different members of the FIG team 
depending on the project or client pitch we 
are preparing. My team comprises of one 
senior managing director, a vice president, 
an associate and I am the junior member, the 
analyst. This structure is helpful, as I have a 
lot of responsibilities from day one and I am 
learning a lot from the more experienced 
members of the team.

The clients of the FIG include banks, insurance 
companies and asset managers. In the current 
regulatory environment, our clients need 
to rethink their strategy in order to retain 
more capital and be profitable. The team is 

providing solutions to the clients in terms of 
growth through acquisitions, equity issues or 
debt issues. 
 
Do you have any advice for anyone 
wanting to get into the industry?
Investment banking is all about the technical 
skills and the relationships with people. Make 
sure you have the rigorous analytical skills 
required for the role and network in and out 
of university. By talking to people currently 
working in the industry you will get a good 
idea of what the analyst role entails, and you 
will also get the chance to be more visible 
during the application process. 

Find more profiles online at
www.insidecareers.co.uk
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I was attracted to the Investment Graduate 
Scheme at M&G for two main reasons: the 
business-wide rotations that are offered 
and M&G’s excellent reputation. Having 
completed almost 10 months on the graduate 
scheme, I can safely say I haven’t been 
disappointed! The rotation programme brings 
so many learning opportunities with it and 
you are able to develop an understanding of 
the business from many angles. The scheme 
is challenging – you have to be able to settle 
down in a new rotation for 2-3 months and 
make a genuine contribution to the team 
before moving on. However, it enables you 
to build up a great network of contacts and 
I have been really lucky in forming close 
friendships with the rest of my graduate 
intake, which I expect will pay dividends in 
future years as we progress through our 
careers at M&G. 

What was the application process like?
The application process was rigorous and 
included a registration form, followed by 
numerical, verbal and logical online tests. 

There is then a video interview, a first round 
interview and then an assessment day. I felt 
the most challenging part of the application 
process was the assessment day. The day 
includes interviews, presentations and group 
discussions. Unsurprisingly, it was a nerve-
wracking experience but I think the best advice 
is to make sure you are well prepared. you do 
not need to know everything there is to know 
about the equity and bond markets, but it is 
important to demonstrate your interest, form 
an opinion and show that you are willing to 
learn more. It is vital to be prepared to think 
on your feet during the process.

Why did you choose a job in this sector?
I chose to apply to M&G within the 
investment management sector as I was keen 
to work in a stimulating and challenging 
environment; one where well-informed 
opinions and judgements matter in regards 
to the investment decisions made. I was also 
attracted to the industry as I felt it had a less 
volatile, more long-term career path than an 
investment banking role. 

What are your main duties?
My duties vary within each rotation. I am 
lucky to have had the opportunity to work 
in a number of business areas during the 
graduate scheme, each with a different set 
of responsibilities. I have rotated within 
M&G’s Leveraged Finance group in a credit 
analyst role and also within the Real Estate 
Income team. My most recent rotation was 
within the Global Growth equity franchise, 

Investment graduate
m&g Investments 
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where I had to use a screening process to 
identify and analyse stocks that would fit the 
fund’s investment philosophy, then present 
my recommendations to the Fund Manager. 
I was also given a project to research and 
recommend a stock for the fund. This 
necessitated calls with the company, assessing 
the stock’s valuation and understanding the 
company’s industry and business plan. 

What skills are useful in this sector?
Enthusiasm, attention to detail and being 
proactive are all important skills in this sector. 
Colleagues like to see that you have an 
interest in the role and care about the work 
you are doing by getting involved in current 
projects, using your initiative when given 
tasks and asking questions to further your 
understanding. Attention to detail is vital in 
the investment management industry, but I 
also think you need to maintain a sense of 
perspective – the ability to understand the 
small details while grasping the bigger picture.

Is it a 9-5 job?
I don’t think many jobs within the financial 
services sector in London are 9-5 jobs and 
although the average day throughout my 
different rotations has varied, it usually starts 
at 8.30am and finishes around 6pm. I believe I 
have a good work/life balance which enables 
me to enjoy living in London. The graduates 

have formed strong friendships and we often 
see each other outside of work hours.

Do you have any advice for anyone 
wanting to get into the industry?
I would recommend attending careers 
guidance sessions at university and getting 
involved in societies at a leadership level, 
which can help develop the skills needed 
at interviews, assessment centres and in 
the workplace. M&G are looking more to 
see if you have the potential to develop 
rather than what you know already, so 
although internships related to investment 
management are useful, any kind of work 
experience is good. It shows that you have 
the ability to take responsibility for tasks, 
have developed interpersonal skills and are 
comfortable working in an office environment.

I also think you can stand out from the 
other candidates due to your attitude. Be 
motivated, friendly and confident (but not 
arrogant). Feedback from HR said that I 
stood out because of my positive attitude, 
so while it sounds obvious, it works! The 
people interviewing you are significantly 
more knowledgeable and experienced, so 
rather than going into the interview believing 
that you know everything, make sure to take 
on board any advice given to you during 
interviews and the assessment centre. 
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A Managing Director within Rothschild’s Global Financial Advisory business, Luba 
Kotzeva has 15 years of advisory experience and over £35 billion of successful 
transactions. She is dedicated to the Energy and Power team, with particular sector 
experience and expertise in the nuclear energy sector.

Too	many	options	–	finding	the	right	career
When I applied for jobs in the City I thought I 
would see what the finance world comprised 
of before becoming a barrister. It was too 
soon to know, even after securing a graduate 
job at Rothschild, that financial advisory was 
the right career for me, but what I knew at 
the time was that I wanted a stimulating and 
interesting career. Having energy, drive and 
enthusiasm allowed me to get the graduate 
role and now 15 years later I am a Managing 
Director at Rothschild. I have an established, 
interesting and intellectually stimulating career 
at one of the most prestigious and enduring 
global financial advisory firms in the City. I feel 
empowered, confident, connected and happy.

Fantastic experience 
When I started at Rothschild aged 21 I did 
not know what to expect. Each year the role 
would grow and evolve – it stayed fresh and 
interesting as I developed through my career.

Here’s an overview of that evolution, from my 
first role to my current position:
• Gathering and interpreting relevant 

information.
• Analysing business performance.
• Peer benchmarking.
• Financial modelling (valuations).
• Process and project management – 

coordinating and leading other advisers 
(lawyers, accountants, technical experts, 
market consultants).

• Managing teams and client interface.
• Formulating tactical and strategic advice.
• Negotiating commercial aspects in legal 

agreements.
• Preparing public market disclosure 

documents.
• Establishing long-term client relationships.
• Driving new business with origination 

of new ideas and company board-level 
strategic dialogue.

I am still always learning and taking on new 
responsibilities, interacting with clients and 
colleagues. In the City, you are surrounded by 
bright people who work hard to make difficult 
but important projects happen in an ever-
changing external environment.

Hard work yet rewarding
The significant amount of effort, time and 
hard work has been repaid in the accrual of 
knowledge, experience, friendships, business 
contacts, financial security, and a huge 
amount of personal satisfaction and sense of 
achievement.

For me, a key motivator is seeing that 
my advice is more than just theoretical, 
or achieves only marginal efficiency 
improvements. It relates to resolving 
real-world challenges that have important 
and wide reaching impacts. The business 
world that I work in requires honesty, trust, 
independence, responsibility and long-term 
relationships for winning and retaining clients.

managing director
rothschild

I hope that by sharing this 
I can inspire those who 
are considering a career 
in banking, and increase 
the proportion of women 
applying to the industry, even 
by a small fraction. 
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High	profile
My job is diverse and stimulating with a 
lot of international travel. I have had the 
privilege to work with inspirational male 
and female leaders – a President, a number 
of European Prime Ministers, Ministers, EU 
Commissioners and Heads of Directorates, 
CEOs, business and legal partners and 
inspirational colleagues. The common 
feature of those leaders I have noted is 
the focus on the topic under discussion, 
even if the time available for thought and 
review was incredibly short. They listen and 
consider before acting, and they don’t get 
derailed by challenge. 

Inspirational – the value of diversity
I hope that by sharing this I can inspire those 
who are considering a career in banking, and 
increase the proportion of women applying 
to the industry, even by a small fraction. 
I am too frequently the only woman in 
negotiation rooms with 15-20 professionals 
from different disciplines and nationalities. 
However, by standing out I can use this to 

my advantage to make an impact and be 
listened to when delivering key messages in 
challenging situations.

Greater diversity is good for business. There 
is no reason why a City advisory job should 
not appeal to all genders and nationalities, 
especially women. For instance, the hours 
are not longer and tend to be more flexible 
than most law-firms where women represent 
more than 50% of the intake. The challenge of 
raising a family in this business is no greater in 
comparison to other careers and arguably the 
financial compensation and working location 
flexibility provide a great advantage.

In my career I have quickly progressed 
through the ranks whilst retaining an evolving, 
interesting and intellectually stimulating job. I 
have made conscious choices along the way, 
balancing time and energy in return for the 
fascinating experiences.

Best of luck with your career choices and 
enjoy the journey. 

managing dirEctor
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What does being a wealth manager entail?
At Financial Themes LLP, we advise private clients and small 
companies in areas such as retirement planning, investment 
advice and tax planning. Our main focus is a Wealth 
Management proposition based on our in-house proprietary 
research techniques and portfolio management.

My role breaks down into five basic functions:

Advice
As a wealth manager, you field phone calls, emails and 
conduct meetings in which you provide advice both verbally 
and in writing to determine the most suitable course of 
action for your clients.

Sales
First and foremost, wealth managers are advisers, but it’s 
important for both you and the client that you follow a sales 
process. It helps if you enjoy the thought of prospecting for 
new business, as it can be tough sometimes, and you are 
expected to find your own clients.

Service
It is of paramount importance that a high level of service is 
offered to clients. Having the desire to help clients is a key 
motivator for providing a good service.

Compliance
Compliance is a necessary headache, but it protects the 
client and you whilst giving credibility to the financial 
services sector. Ensuring you keep evidence of research and 
recommendations on file is vital.

Relationship building
Being a financial adviser means building long-term 
relationships with clients: therefore it’s important to have a 
social and personable disposition.

How I got there
During university I found it hard to decide what route to 
take, especially as the selection criteria for most companies 
was for candidates with a 2:1 or above, not the ‘social’ 2:2 

Roger practises as a wealth manager with Financial Themes LLP, a small independent financial 
advice partnership based in London. Winner of the award for top performer in the Chartered 
Institute for Securities & Investment’s (CISI) Private Client Advice exam, he offers some tips to 
future graduates on beginning a career in the competitive world of wealth management.

ROgER MILBOURN

wealth manager 
Financial Themes llP

2012

Became an Associate of the CISI 
and obtained the Investment 

Advice Diploma

2011

Completed the Investment 
Management certificate and 
joined Financial Themes as a 

Wealth Manager

2007

Joined Positive Solutions as 
a Mortgage Adviser whilst 

qualifying as a Financial Planner

2004

Became a Director of the 
Mortgage & Insurance Advisory 

Service (MIAS)

2001

Joined Prudential, working in IT 
Finance
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which I achieved! Moving to London in 2001, I 
joined Prudential working in IT Finance.

This job taught me that I didn’t want to 
work for big corporations, so I left and took 
the plunge to qualify as a mortgage adviser 
myself after meeting a colleague who was 
looking for new trainees. It seemed to fit with 
my Business Studies Degree and my desire to 
help people.

I became a director of the firm in 2004 and 
an Approved Person authorised by the then 
regulator, the Financial Services Authority. In 
2007 I joined a network whilst qualifying as a 
Financial Planner. 

I find the investment side of the advice and 
planning service the most interesting and 
completed the Investment Management 
Certificate in 2011, joining Financial Themes 
as a Wealth Manager soon after. I had worked 
alongside the Senior Partner previously so I 
already had a foot in the door. 

’How is that going to help me?’ I hear you say. 
Well, it’s a perfect example of why networking 
and building relationships is vital to your 
career, regardless of what you do. 

How you can get there
I would advocate two main channels to get 
into financial advice roles:

1. Apply for graduate jobs in banks and 
large financial institutions, often in the 
City of London, to receive their training 
and support.

2. Apply for trainee positions in firms 
offering independent financial advice.

A great way to get ahead is to start studying 
to demonstrate commitment and ideally have 
taken and passed at least one professional 
exam. To find out more, contact the CISI at 
www.cisi.org

What I like about the job
I enjoy working with clients and helping them 
cut through the fog of complexity that often 
surrounds financial planning. If I have helped 

the client understand the financial information 
and feel confident about making a decision, 
then I have performed my role well. Being 
truly independent means I can give the best 
advice possible.

The role is flexible, so you might have late 
evening appointments, but you are not stuck 
in front of a desk all the time and you get to 
meet a wide range of characters. Typically the 
income you earn is a factor of how much effort 
you put into the role, so if you like the sound of 
this, being a financial adviser could be for you!

Top	tips	for	getting	the	first	job
• your CV should be short, to the point 

and be a little creative with design so it 
stands out. Imagine the person reading 
your CV is a busy professional who has 
ten CVs to read before lunch and is 
having a bad day!

• Create a LinkedIn profile and add it 
to your CV: it shows you are already 
business minded with nothing to hide.

• Don’t wait for companies to announce 
that they are hiring, phone and ask to 
speak to the HR manager to see if they 
have any availability or are planning to 
do so.

• Follow up sending in your CV: nothing 
shows you are suited for the job more 
than being business and sales minded in 
your approach to applying for it.

I struggled when applying for jobs with 
worrying about this or that. Remember, you 
only have to make a decision once you get a 
job offer, so there is no excuse for not exuding 
enthusiasm and commitment every step of the 
way. you can always turn them down!

Summary
If you are looking for a career, then financial 
services can be rewarding on both a personal 
and financial level. You will need to decide 
whether you prefer the structured route of 
joining a big firm or the more flexible and 
exciting route of joining an independent 
financial advice practice. Either way, I hope 
this article gives you some good tips and 
helps you get that first job! 
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Atula Abeysekera started his career as a civil engineer and then went on to qualify 
as a chartered accountant. He recounts his journey over the last three decades in 
financial services to becoming a specialist in risk management.  

Why qualify in accountancy?
When I graduated as a civil engineer from Imperial College 
my natural preference was to work in civil engineering. 
Having worked as a civil engineer for four years, I felt that 
I was becoming a specialist too early in my career and I 
wanted to broaden my experience to a career in business. I 
applied to do an MBA course as well as for trainee chartered 
accountant positions. I was fortunate that I was offered a 
position as a trainee chartered accountant at KPMG in its 
financial services practice. I found that I really enjoyed the 
dynamic and fast changing financial services sector.

How did my career develop?
Having qualified as a chartered accountant, I joined Morgan 
Stanley as an internal audit manager and then moved on 
to become its Head of European Internal Audit. This was a 
period of significant growth in Morgan Stanley’s European 
franchise and I enjoyed being part of this business growth 
and helping to instil a strong risk culture to grow in a 
controlled way.

My first full-time risk management assignment was when 
I volunteered to take an internal role at Morgan Stanley to 
be its Head of Risk at the fast-growing international prime 
broking business. Risk management was new at that time, 
and I had the first taste of enterprise-wide risk management 
at Morgan Stanley. My role was to introduce a governance 
structure and a limit risk framework for controlling market, 
credit, liquidity and operational risks. 

I then moved to a business role as Director of Administration 
at Lehman Brothers’ fixed income business as I felt that first-
hand business experience would give me a more rounded 
risk experience. 

Following a two-year stint at Lehman, I moved to senior risk 
positions at buy-side firms (Fidelity Worldwide Investments, 
Lazard and Cazenove) to broaden my experience in 
investment management businesses.  

I am now a senior risk manager in the City with nearly 30 
years’ experience having worked in senior risk positions at 

group risk manager 
Cazenove Capital

ATULA ABEySEkERA

2009

Group Risk Manager at 
Cazenove Capital

2003

Moved to Lazard London as Head 
of Risk

1999

Became a Director at Internal
Audit & Operational Risk, Fidelity 

Worldwide Investments

1997

Moved to Lehman Brothers and 
became Director of Administration 

1990

Became Head of European Audit  
at Morgan Stanley

1985

Began training as a Chartered 
Accountant with KPMG
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buy-side (investment management) and sell-
side financial institutions (investment banking). 

A good risk manager needs to have a good 
breadth of business, controls and regulatory 
knowledge and should also have good 
numerical skills. The exams conducted 
by CISI, the Professional Risk Managers’ 
Association (PRMIA) or Global Association of 
Risk Professionals (GARP) could be a useful 
entry point to a career in risk, but these 

qualifications should be supplemented by 
first-hand experience in risk management in 
financial institutions. 

What does my role look like now?
I now cover enterprise risk management 
encompassing all facets of risks impacting 
the business. The reputation of the 
organisation is the most important risk, and 
a good risk function can help the board of 
directors to improve governance and risk 
management in a proactive way, thereby 
improving risk culture.

What do you enjoy most about your job?
The breadth and variety of experience makes 
the role quite challenging and demanding, 
but it is fun. Most of all, I enjoy working with 
senior management and line management 
to help shape the risk culture of the 
organisation to meet today’s business and 
regulatory challenges. 

A good risk manager needs 
to have a good breadth 
of business, controls and 
regulatory knowledge.
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Competition for jobs in the banking sector has never been tougher. Recruitment 
has continued throughout the recession, but it’s definitely still a buyer’s market and 
companies know that they can afford to be choosy. So what do you need in order to 
get that sought-after first job?

what are employers looking for?
eduCatIon & skIlls

What degree do you need?
High academic achievement is a must 
for entry into banking, with a 2:1 degree 
the minimum requirement for virtually all 
employers. It is also standard for companies to 
ask for 300-320 UCAS points (that’s BBB-ABB 
at A level).

The good news is that most companies 
are interested in graduates from all degree 
backgrounds – you don’t necessarily need 
to have a finance or maths related degree 
in order to be considered. Employers will 
invest considerably in your training and 
development, and will expect your degree to 
demonstrate your intelligence, analytical ability 
and drive more than career-specific training. 

Essential skills
Academic achievement is important, but it’s 
not everything. One of the most important 
things all recruiters will be looking for is a 
passion for finance, and a keen interest in 
financial markets. Being well informed about 
the industry in general, as well as the specific 
company, and having the ability to form your 
own opinions about current issues affecting 
the business is crucial. In order to set yourself 
apart, you will also need to show you have:
• Commercial awareness
• Leadership qualities and interpersonal skills
• Initiative and enterprise
• Analytical ability and a talent for  

problem solving 
• Strong communication skills.

Try to think of separate examples of how you 
have demonstrated these abilities as part of 
your degree, extracurricular activities and work 
experience, as you’re likely to be asked to write 
about this during the application process. 

Whilst you’re still at university, getting 
involved with finance societies can be a good 
way to show your interest and a fantastic 
avenue to find out about opportunities and 
meet people in the industry. 

Languages
Although by no means a necessity, a second 
language is also very desirable, particularly as 
investment banks recruit on a global scale. 

Jane	Clark,	Global	Head	of	Early	Careers	
Recruitment at Barclays tells us what 
she looks for in top candidates:

‘A well written application form and CV is 
key to winning you that first interview. If 
possible, engage with the company you 
are applying to via events and career fairs 
at your university and mention this in your 
application. Such events will also give you 
the opportunity to network and meet with 
current employees who will be able to 
answer your questions. 

Graduates should enhance their 
applications by demonstrating real-life 
experiences outside formal education, 
such as travel, hobbies, university groups 
and societies or volunteering. This will 
ensure your application is more rounded.

Lastly, a genuine hunger for joining the 
industry as well as demonstrating the 
energy, enthusiasm, confidence and 
imagination which is needed in order to 
succeed in investment banking will ensure 
that your application will stand out.’
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Despite fierce competition for most roles, 
banks can actually struggle to fill very niche 
positions, so if you happen to have the 
language skills and interests a particular role 
demands, it can put you in a very strong 
position as a candidate.

Experience
Work experience can be crucial to getting 
that first job: not just as a way of learning 
more about the industry and gaining 
new skills, but also to demonstrate your 
commitment to a career in banking. Many 
graduates are offered jobs as a direct result of 
a summer internship they’ve carried out with 
a company.

To get a job in the extremely competitive 
areas of analysis and research, previous work 
experience is a prerequisite. In fact, candidates 
will often have completed multiple internships 
before leaving university. If this is an area that 
you are serious about entering, you need to 
be thinking of lining up some work experience 
as soon as you can.

To find out more about internships, see ‘Work 
Experience and Internships’ on page 53. 
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Despite the ups and downs of the past few years, the City of London is still 
hugely attractive to graduates. Leading investment banks continue to recruit the 
top graduates, but landing those coveted positions is highly competitive. The 
recruitment processes for graduate training schemes are rigorous: find out what to 
expect and how to prepare.

While politicians and regulators argue over 
how much, or how little, they should limit the 
City’s bankers and brokers, the latter carry on 
doing what they do best – making money. 
Vacancies are still below peak pre-recession 
levels, but City firms still plan to recruit 
substantial numbers of graduates over the 
next year.

Investment banks, brokers, hedge funds and 
investment managers receive large numbers 
of applications for graduate jobs each 
year. It is not hard to understand why; few 
occupations can offer such potential rewards 
in terms of rapid career progression and 
earnings. you could be holding a responsible 
job in any of these areas by your mid-20s if 
you show real talent and a strong work ethic. 
However, there are always more applications 
from new graduates than there are jobs 
available. So where do you start?

Where should you look?
Financial institutions based in the City include 
all the well-known investment banks, as well 
as many of the retail banks, building societies 
and insurance companies that are familiar high 
street names. However, the City also plays host 
to many hundreds of foreign banks, brokers, 
commodity traders, investment firms and hedge 
funds. Lloyd’s of London, the international 
association of insurance underwriters and 
brokers, also conducts its business in the City. 

The large global investment banks, including 
US institutions such as Morgan Stanley and 
Goldman Sachs, as well as European giants 
like HSBC, Deutsche Bank, Credit Suisse and 
UBS, all base their European headquarters in 
the City and its offshoot Canary Wharf. 

The choice is quite bewildering. Most students 
interested in a financial career will be drawn 
towards the graduate training opportunities 
offered by the big name institutions. Make no 
mistake, these schemes are very good but it 
is essential to understand the hurdles in front 
of you before submitting your applications. 
Competition is especially fierce for front office 
and business-facing roles, such as sales and 
trading, corporate finance, fund management 
and research. So what can you do to improve 
your chances?

Choosing an employer
First, it is not necessary to join a large 
investment bank as a graduate trainee in 
order to have a successful career in the 
financial markets. Carefully consider all 
the career options open to you. Thorough 
research will enable you to discover what 
opportunities exist in the majority of City-
based financial firms that do not offer formal 
graduate training schemes. you should also 
investigate job functions that involve similar 
skills and abilities to your chosen field; for 
example, corporate finance in an investment 
bank and corporate banking in a retail/
commercial bank have many similarities. 

the banking
aPPlICatIon ProCess

It is essential to understand 
the hurdles in front of you 
before submitting your 
applications.
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Check the recruitment literature and websites 
of financial sector employers and learn 
about the wide range of roles open to new 
graduates in areas such as custodial services, 
technology, wealth management, capital 
markets origination, law and public relations. 
Read ‘Alternative roles in finance’ on page 16 
to find out more about the different routes 
you could take into the industry.

Research
The first step in the application process is to 
do your research: do you know what makes 
your chosen employer different from the 

competition? Most investment bank websites 
contain a wealth of information about their 
business history and culture. 

Many have careers pages that explain the 
various opportunities available, what qualities 
are sought and how the selection process 
works. Smaller companies, such as some 
wealth management firms, may have different 
application processes, which you will need to 
research directly. 

graduate recruitment schemes
Schemes offered by the large investment 
banks are attractive, as they include structured 
training and a fast track to more interesting 
and lucrative jobs. The selection process for 
these schemes follows a standardised pattern:

The application form
Your first hurdle is to complete a winning 
application form. Most graduate employers 
require you to supply an online application 
that can often be onerous to complete and 
time consuming. Some even ask for a CV to 
be attached and employers expect to reject 
half or more of all applicants at this early 
stage. your material must be completely free 
of all typographical and grammatical errors, so 
do not rush this process. 

Selection tests
It is not enough just to submit a strong 
application. Virtually all employers will require 
you to sit a numeracy test and usually verbal 
and logical reasoning tests before you have 
an interview. These tests are designed to 
be difficult and can eliminate 50% or more 
of candidates who have got through the 
application stage. you do not need to be a 
mathematician to pass them, but spending 
some time in advance preparing is essential. 

The interview
More employers are using telephone 
interviews during the initial stage of the 
selection process. These are competency 
based and all applicants will be asked the 
same questions. This will require careful 
preparation. For example, you must agree on 
a suitable time to receive their call and ensure 
you take it in a room that is quiet and where 
you will not be interrupted. How you answer 
will influence whether or not you progress 
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to the next stage. Telephone interviews are 
surprisingly difficult to master as it is hard to 
communicate effectively when you cannot see 
the interviewer respond to your answers.

University careers services are a good source 
of guidance and will help you prepare. 
Make sure you are also prepared to answer 
questions designed to test your knowledge of 
the industry and the job for which you have 
applied. For example, how do you price a 
bond? Which article in today’s Financial Times 
did you find most interesting and why?

The assessment centre
you will then have to attend further interviews, 
usually combined with further selection tests, 
group exercises, presentations and case 
studies at an assessment centre. Together with 
a dozen or so other candidates you will have 
the chance to demonstrate your analytical 
ability, interpersonal skills and problem 
solving capabilities over the course of one or 
two days. you should practise these skills in 
advance. your careers advisory service will be 
able to support you.

For more help on how to do well in 
applications, interviews and assessments, and 
to take practice assessment tests, take a look 
at the advice on the Inside Careers website: 
www.insidecareers.co.uk/career-advice

The City represents one of the leading 
global financial centres. It is a world leader in 
banking, investment, insurance, commodities 
and professional services. There is a diverse 

range of career paths available for new 
graduates of all disciplines. If you possess the 
right qualities you can certainly look forward 
to a challenging and rewarding career. 

Martyn Drage is Manager of the Career 
Development Unit at the ICMA Centre, 
Henley Business School, University of 
Reading. Prior to joining the centre, he 
worked in investment banking, HR and 
management consultancy
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work experience &
InternshIPs
Find out why work experience in the banking industry can make a difference, 
what kinds of work experience are available to you, and what to do if you’ve left it 
too late.

Many firms in the banking sector will fill a 
significant portion of their full-time places 
with interns from previous years. In fact, 
internships, or work experience, are almost 
becoming a prerequisite to finding a graduate 
role in the sector. 

WHy DOES WORK ExPERIENCE MATTER?
Internships and placements
Every summer, the commuter population 
of the City and Canary Wharf dramatically 
increases as hundreds of interns, identifiable 
by their branded rucksacks or laptop bags, 
try to navigate their way to their designated 
skyscraper. Who are they? How do you 
become one? Why should you want to? 

From your perspective, the only true way to 
know whether a career option is the right one 
is to test it out. The best way is in the form of 
a placement or summer internship. These are 
normally aimed at penultimate-year students, 
but some firms also accommodate graduates 
on to their schemes. 

Firms offer you the opportunity to prove 
yourself in a work environment, in the hope of 
you returning the following year for a full-time 
graduate role. As an intern you can get a real 
flavour of what the work is actually like behind 
the advertising and, importantly, whether the 
particular organisation is really for you. 

Summer internships or off-cycle internships 
(September-November, January-March) 
usually offer participation on a structured 
programme, often ten weeks in length. 
There will usually be a mixture of financial 
markets training, on-the-job experience and 
networking opportunities. you can generally 
expect some form of appraisal during this time 
to ascertain whether you would be a good fit 
for a graduate role. Similarly, by participating 
in such an experience, you can decide whether 
this is the career or firm for you.

Testing each other out in this way has proved 
so effective that it is now seen as one of the 
most reliable routes to a graduate role within 
the banking sector. you should therefore 
expect a rigorous application process, often 
culminating in an assessment centre. you are 
expected to be focused and to have prepared 
as thoroughly for the interview process as 
you would for a permanent role. The good 
news is that internship schemes are often 
paid very competitively.

In an effort to source the best talent, firms are 
reviewing applications earlier and earlier and 
on a rolling basis, so waiting until the deadline 
can sometimes be too late. Give yourself a 
real advantage and be one of the first to apply 
when application windows open in August or 
September, even if the interviews don’t take 
place until January. 

Insight courses
For students who may not be in their 
penultimate year or who missed out on an 
internship, there are still options. Though 
not as in-depth, you can gain a broad 
understanding of certain roles, firms and 
their people through insight days/weeks/
workshops. These provide you with an 
overview of the kind of work you will 
potentially do as a graduate. 

In an effort to source the best 
talent, firms are reviewing 
applications earlier, so 
waiting until the deadline can 
sometimes be too late.
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They could involve a range of activities 
including trading games, case studies, 
presentations and panel discussions. All are 
aimed at giving you a realistic insight into 
some of the opportunities available and 
are great for clarifying the main differences 
between various departments. Although they 
tend not to offer the opportunity for ‘real 
work’, the exercises are designed to be as 
authentic and interactive as possible. 

In recent years, the banking industry has 
started to offer insight weeks or structured 
Easter programmes. These are usually, but not 
exclusively, for first-year students, so do your 
research carefully to ensure you are eligible. 
If in doubt, ask! Spring programmes often 
act as a feeder to internship opportunities 
and can help you to decide to which area you 
should apply.

Shorter versions of the week-long programme 
(one to two days) are run on a more frequent 
basis throughout the year. These allow you 
to build networks and meet people doing the 

job. Though investment banks may look very 
similar on the outside, the internal structure, 
people, values and culture of every firm 
are unique. This is a great platform for you 
to assess where you might fit best without 
taking up too much of your time, maybe in 
order to choose a shortlist of companies to 
apply to for internships.

Employers tend to advertise insight 
programmes on their websites and students 
are normally asked to submit a CV and 
covering letter. This is simply due to the 
large volumes of applications firms receive 
for a limited number of positions. Selection 
is based on the suitability of academic 
backgrounds and career motivations, but do 
not underestimate the value of extra-curricular 
activities in distinguishing yourself from the 
crowd. you won’t get paid for coming to 
an insight event, but could get your travel 
expenses reimbursed. 

None of the above
So if you have left it too late, did not realise 
that you could do an internship or have only 
just done enough research into finance to 
decide it’s the career for you, how is it best 
to proceed? People with previous experience 
will have an advantage – they can often 
demonstrate more clearly their motivation 
and knowledge of the industry. However, 
if you have done all your research, been to 
the company presentations, followed the 
financial press regularly for the past few 
months, come up with your own opinions 
and ideas on the markets, and are really 

From your perspective, 
the only true way to know 
whether a career option is the 
right one is to test it out.
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committed to a particular career, you can 
still succeed. 

Look to differentiate yourself with your 
enthusiasm and passion for your chosen 
career path and remain open to other 
opportunities in similar fields. Don’t be afraid 
to hold your own opinions and look for 
individual angles on financial topics. Know 
the ins and outs of major financial news, but 
also be curious and think around subjects 
to develop your own ideas. Remember how 
many applications and candidates are seen 
through the hiring process, many of whom 
are tempted to regurgitate directly from the 
financial press or corporate websites – not a 
good idea!

Any work experience
In order to show you have the transferable 
skills employers are looking for, you should 
aim to show work experience of some kind. 
This may have been a part-time job in a 
hectic call centre, the challenging voluntary 
project you undertook in Gambia, your role as 
treasurer of the university finance society or 
the discipline you display in university sport. If 
you feel you are equipped to be in trading, for 
example, it is up to you to demonstrate this to 
your assessors by showing you can apply what 
you have learnt to the role they are looking to 
fill. Work experience of many kinds can help 
you develop these skills. It conveys motivation, 
an ability to deal with practical scenarios and 
potentially commercial acumen.

Finally, preparation is vital for any assessment 
event, especially if you are competing with 
people who have relevant experience. 

Jane Clark is Global Head of Early 
Careers Recruitment at Barclays

Spring programmes often 
act as a feeder to internship 
opportunities and can help 
you to decide to which area 
you should apply.
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student and graduate
TypEs of work
With the wide variety of student and graduate work opportunities out there, it can 
be difficult to navigate your options. The summaries below haven been put together 
to help you identify what you should be doing, and when.

Graduate job
Also called: graduate scheme, graduate programme

Graduate jobs are the number one reason 
that people go to university – to get a job 
that requires a degree. This has become the 
foundation of entry-level recruitment in many 
professions, with many larger employers 
creating structured training programmes to 
both entice and induct new graduates.

Graduate programmes in many industries have 
a dual focus of developing talent and initiating 
recruits into the corporate culture, which 
typically lasts a year or two before promotion. 
Training can take longer in professions where 
members are required to achieve chartered 
status: on average, three years for accountants 
and four years for actuaries.

Most graduate scheme intakes take place in 
the September following graduation, with 
the application process opening – and often 
closing – during the preceding autumn term. 
For the most competitive professions and 
prestigious companies, the application window 
can close as early as October. To make the 
most of these opportunities, you should do 
your research and preparation early.

Internship
Also called: work experience programme, summer 
placement

Employers run internships in an attempt 
to source the best candidates for their 
graduate programmes, which is why the 
majority are aimed at students in their 
penultimate year of university. They last 
between four and twelve weeks, and 
usually take place over the summer. Many 
that finish an organisation’s internship 

programme are fast-tracked through the 
graduate application process, or even 
offered a job outright. Indeed, the UK’s 
leading graduate recruiters reported that a 
record 37% of 2014’s entry-level positions 
would be filled by graduates who had 
already worked for their organisations.

In addition to bolstering CVs and boosting 
employability skills, interns can expect 
to be paid for their work. Perhaps most 
importantly, they allow you to try your 
hand at a profession or company before 
you make the decision about where to start 
your career.

Given all of this, it’s unsurprising that places 
on internships are fiercely competitive. As is 
the case with graduate jobs, some recruiters 
fill their internship quotas in autumn, though 
many often recruit into February. Either way, 
it is recommended that you do your research 
and apply as early as possible.

Placement
Also called: industrial placement, year in industry, 
sandwich year

Prior to their final year of study, many 
students spend between six and twelve 
months in industry, working full-time and fully 
paid for it. This is a compulsory component 
of many courses, but some academic 
departments make industrial placements 
optional to their students. These are most 
commonly associated with engineering or 
business-related disciplines, but there are also 
placements to be found with many employers 
in finance. Participants are generally required 
to complete a project and submit progress 
reports to their university during the 
placement year.
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Insights
Also called: open day, career information day, insight 
week/day

Graduate recruiters are increasingly making 
a point of opening their doors to first year 
students, inviting career-focused candidates to 
spend a day (or week) learning about the inner 

workings of their organisation. The focus here 
is more on the company than the profession, 
but attendance at an insight day is still very 
much a form of work experience, and should 
be listed on a CV accordingly. Events like these 
are most commonly found over holiday periods 
– Easter in particular – with students advised to 
apply at least a month in advance. 

Types of work

Programme Who should apply? How long does it last? When does it 
generally start?

Graduate job
or graduate 
scheme, graduate 
programme

Finalists and 
graduates

1-2 years for 
corporate training 

programmes; 3+ years 
where professional 

qualification is required 

September

Internship
or work experience, 
summer placement

Students in 
penultimate year

of study
4-12 weeks Summer

Placement
or industrial 
placement, year in 
industry, sandwich 
year

Those seeking a 
placement year 
as part of their 

degree

6-12 months Penultimate year
of university course

Insights
or insight week, 
open day

Undergraduates, 
particularly first 

years
1-5 days Easter/Spring
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c. 300 l Dundee 2:1 Competitive 33 l l l See website Apply online

l l l l

London, 
Dublin, 

Chester and 
various others 
across EMEA

4 200+ 2:1 Competitive l l l See website 200+ See website Apply online

3,500 l l l l
City of 
London 8 70+ 2:1 £29,700 23 l l l l l Nov 2014 40+

Placements & 
Interns: Nov 2014

1st Years: Early 
2015

Apply online

140,000 l l
London, 
Glasgow 4 200+ Competitive 25 l l l l l 17/11/14 350 05/01/15 Apply online

20,000 l l l l

London, 
Paris & other 

European 
cities

4 Multiple 2:1 Competitive 26 l l l l l 30/11/14 Multiple 30/11/14 Application form online

l l l l

London 
and in our 
European 

offices

4 12/12/14 21/11/14 CV & covering letter 
online

78,000 l l l l Worldwide 4 Multiple 2:1 320 Competitive l l Visit website Multiple Visit website Online application form

c. 1,600 l l l l

UK, 
mainland 
Europe, 

Asia Pacific

4 30 2:1 320 Market 
competitive l l l l

Investment: 
26/10/14

Other: 
31/12/14

20

Investment:
07/12/14

Other:
31/01/15

Apply online

c. 30,000 l l l l London 4 c. 300 Competitive l l l l l 02/11/14 c. 450

Summer: 07/12/14
Spring: 04/01/15
Work Placement: 

04/01/15

Apply online

650 l l

London, 
Glasgow, 

Birmingham, 
Edinburgh

8 25 2:1 Competitive 23 l l l l l 27/10/14 25 27/10/14 Application form online

5,000 l l London 4 15-25 2:1 Competitive l l l l 23/11/14 15-25 25/01/15 Apply online
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2015
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140,000 l l
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Glasgow 4 200+ Competitive 25 l l l l l 17/11/14 350 05/01/15 Apply online
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Paris & other 

European 
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4 Multiple 2:1 Competitive 26 l l l l l 30/11/14 Multiple 30/11/14 Application form online

l l l l
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and in our 
European 
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4 12/12/14 21/11/14 CV & covering letter 
online

78,000 l l l l Worldwide 4 Multiple 2:1 320 Competitive l l Visit website Multiple Visit website Online application form
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UK, 
mainland 
Europe, 

Asia Pacific
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competitive l l l l

Investment: 
26/10/14

Other: 
31/12/14

20

Investment:
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Other:
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650 l l
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Edinburgh

8 25 2:1 Competitive 23 l l l l l 27/10/14 25 27/10/14 Application form online

5,000 l l London 4 15-25 2:1 Competitive l l l l 23/11/14 15-25 25/01/15 Apply online
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Up to 

20 2:1 Competitive

Opens: 
01/08/14
Closes:

17/11/14

Up to 
20

Opens: 01/08/14
Closes:

17/11/14
Apply online

1,500 l l l l London 8 23 2:1 300 Competitive 25 l l l l l l Various 35 Various Apply online

13,900+ l l London 8 c.25 2:1 340 Competitive 25 l l l l 03/11/14 c. 25 01/12/14
Online with application 
form, CV and covering 

letter

l l l Worldwide 4 350-400 2:1 Competitive 23 l l Various 350-400 Various Apply with CV and 
covering letter online

l l l l London 4 Varies 2:1 Competitive 26 l l l l l l Visit website Varies Visit website Apply online

80,000 l l l
London & 
Worldwide 4 <50 2:1 320 Competitive l l l l l l See website Apply online

200,000+ l l l
UK and 

Europe-wide 4 200+ 2:1 300 Competitive 25
Rolling, close 
c. February
Apply early

500+
Rolling, close 
c. February
Apply early

Apply online

2,800 l l l
Nationwide 
and Zurich 4 Varies 2:1 340 Competitive 25 Ongoing 20-30 Ongoing Application form online

3,500 l l London 4 20 2:1 320 Competitive 25 l l l l Nov 2014 20 Dec 2014 Apply online

73,000 l l

Europe, 
Africa, Asia 
and Middle 

East

4 Multiple 2:1 Competitive l l l l l
Opens: 

01/09/14 Multiple Opens: 
01/09/14

Online with application 
form, CV and covering 

letter

l l l l London 2:1 Competitive l l l l 09/11/14 31/12/14 Apply online
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2,000+ l l London 8
Up to 
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Closes:
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Up to 
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Closes:

17/11/14
Apply online

1,500 l l l l London 8 23 2:1 300 Competitive 25 l l l l l l Various 35 Various Apply online

13,900+ l l London 8 c.25 2:1 340 Competitive 25 l l l l 03/11/14 c. 25 01/12/14
Online with application 
form, CV and covering 

letter

l l l Worldwide 4 350-400 2:1 Competitive 23 l l Various 350-400 Various Apply with CV and 
covering letter online

l l l l London 4 Varies 2:1 Competitive 26 l l l l l l Visit website Varies Visit website Apply online

80,000 l l l
London & 
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UK and 
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Apply early

500+
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East
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