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Survey findings
Figure 1. Popularity of banking as a career choice among business students, globally, 2015
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The halfway house
In the 2015 survey, 14 per cent of the employers selected as ‘ideal’ by Norway’s
business students were from the banking sector, a score that places the country tenth
out of 21 EMEA territories. In a Nordic comparison, this score places Norway behind
Sweden (17 per cent) but comfortably ahead of Finland (11 per cent) and Denmark
(on just eight per cent).
Closing the gender gap
As with most surveyed markets, females significantly outnumber males among all
business students surveyed, although the gap narrows when it comes to bankinginclined individuals.

Figure 2. Student demographics, Norway, 2015
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Figure 3. Industry popularity among Norwegian business students, 2008-2015
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A high ranking for banking
The banking sector regained second place in the ranking
of the most popular industries among Norway’s business
students in 2015. In doing so, the sector outpaced its
pre-crisis popularity, though its ranking was lower than
in 2011, when it topped the poll, at 15.8 per cent.
Banking is also the most popular private sector industry
in Norway, surpassed only by the public sector and
government agencies, which posted their highest score
since 2010.
Probably most satisfying for banks, however, is the
sector’s move ahead of auditing and accounting, which
led it in popularity terms between 2012 and 2014. It is
also interesting to note the comparatively low position
of fast moving consumer goods (FMCG), the sector that
dominates so many of the other European markets in
the survey.

Figure 4. Top five most popular employers, Norwegian
business students, 2015
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Figure 5. Top five most popular employers, Norwegian
banking-inclined students, 2015
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Home-grown heroes
Norwegian companies fill the top two places in the list
of ‘ideal employers’ among business students surveyed.
Financial services and banking giant DNB heads the
ranking, having moved up one place to displace
multinational oil and gas company Statoil. With another
Norwegian company – oil services business Aker
Solutions – in fifth place, there is a marked emphasis on
home-grown organisations.

The strong Norwegian bias continues when it comes to
banking-inclined students, with Sparebank 1 and DNB
huddled at the top of the table. They are followed by
the trans-Nordic Nordea, itself the result of mergers
between Scandinavian banks, including a number
from Norway. The country’s central bank is just behind
fourth‑placed Statoil.

Despite the presence of two energy-related companies
in the top five, the oil and gas sector as a whole has
been sliding in popularity since 2012, and this year
slipped behind management and strategy consulting.
The top five is completed by two of the ‘Big Four’
professional services firms.

Figure 6. Career goals of Norwegian banking-inclined students, 2008-2015
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Figure 7. Career goals of all Norwegian business students and Norwegian banking-inclined students, 2015
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The search for security
During the past two years, the desire among Norway’s
business students for ‘job security and stability’ has
undergone a marked increase, consolidating its position
as the top career goal. This phenomenon is even more
marked among the subset of banking-inclined students,
suggesting that Norway’s young talent perceive banking
as a secure career option.
At the same time, ‘work/life balance’ has also risen in
popularity, though not sufficiently to take first place.
It is more important for the banking-inclined than it is
for all business students, which is relatively rare among
the markets surveyed. Its overall importance is, however,
not surprising considering that many Norwegians view
quality of life as a measure of success.1
Third place is taken by the desire to be ‘competitively
or intellectually challenged’, completing a triumvirate
of goal choices that are substantially ahead of the
remaining options.
The fact that the distant fourth-placed choice is ‘to be
a leader or manager of people’ suggests that career
concerns around progression and reward are less
potent motivating factors for Norway’s banking-inclined
students than they are in many other surveyed markets.
This goal is more popular for all business students than
the banking-inclined subset, in contrast to the global
picture (38 per cent for all business students globally,
42 per cent for banking-inclined students globally).
However, Deloitte analysis suggests that the
preponderance of older managers in Norway’s banking
industry – the result of a decade-long hiring freeze in
the 1990s as a result of the banking crisis –means there
is a strong requirement for organisations to focus on
harnessing the ideas and experience of their entire talent
pool.2 This is particularly important in the light of the
role that digitisation and the customer experience will
have in attracting new customers.

Figure 8. Expected annual salary (EUR), Norway, 2015
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Modest expectations
Norway might be one of the world’s most successful
economies, but it is also a country where the cost of
living is very high (second globally only to Switzerland)3
and salaries are higher than average. So while the salary
expectations of Norway’s business students are high
by global standards, they are lower than many might
expect. For example, they are marginally behind those
with comparable average wage levels, such as the UK
and Denmark, and much lower than in Switzerland,
the only territory featured in the survey with a higher
average wage.
Another factor is that wages in Norway remain relatively
flat over the course of one’s career. This is in contrast to
banking in the UK, where employees may expect to see
their earnings triple or even quadruple.

The very low incidence of banking-inclined students
wishing to be ‘entrepreneurial or creative/innovative’
(around half the global average across the survey) might
support the notion that Norwegian banking-inclined
students are relatively relaxed about progression and
reward. This further suggests that today’s young talent
are keener to be members of the crowd than to seek
personal acclaim.
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Figure 9. Norwegian banking-inclined students’ aspirations, 2015
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Figure 10. Norwegian banking-inclined students’ expectations, 2015
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Anticipating little inspiration
Deloitte sought to find out to what extent, and in which
areas, the aspirations of banking-inclined students
converge with, or deviate from, what they most expect
from a career in banking.
A comparison of the aspirations of Norway’s bankinginclined business students with their expectations
suggests there is an acceptance that the sector offers
few of the features that they most wish to find in an
employer. The good news, however, is that the top two
aspirations – ‘professional training and development’
and ‘high future earnings’ – are both among the top
ten expectations (out of 40 job attributes), albeit further
down the list.

The main areas for concern relate to students’
expectations of the management they would encounter
in the banking sector. ‘Leaders who will support my
development’ and ‘inspiring management’ both feature
highly among their aspirations but rank at just 13th and
27th respectively among expectations.
Similarly, the students appear to be ready for
disappointment when it comes to enjoyable features
of the job, such as ‘a friendly work environment’ and
‘attractive/exciting products and services.’ These, too,
feature far lower down the list of expectations, in
23rd and 19th places respectively.

Figure 11. Attractiveness of job aspects, all Norwegian business students and Norwegian banking-inclined students, 2015
5.0

4.2
4.0

3.9

4.2

3.9

4.1

4.1

4.2

4.2

3.0

2.0

1.0

0.0

Employer Reputation
& Image
All business

Job Characteristics

People & Culture

Remuneration &
Advancement Opportunities

Banking-inclined

Source: Universum Talent Survey 2015; Deloitte analysis
See Appendix for survey questions

Weighing up the drivers of choice
There is no difference between the views of all business
students and the banking-inclined subset when it comes
to the relative importance of different job characteristics.
In many other surveyed territories, the ‘people and
culture’ aspects of a job (such as ‘supportive leaders’,
‘recognition’ and ‘a creative working environment’)
are less important for banking-inclined individuals than
for all business students. That is not the case in Norway.

Similarly, in most other territories, ‘remuneration
and advancement opportunities’ are more important
aspirations for banking-inclined students than for the
population of business students as a whole. Again, there
is no such difference, further supporting the notion
that Norway’s banking-inclined individuals are not as
motivated by money or career advancement as those
from most other countries.
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Figure 12. Growth in average monthly wages (US$), Norway, 2008-2014
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Looking ahead, it will be interesting to see how the
downturn in the oil and gas industry will affect talent in
banking. Will an overall rise in unemployment caused
by the industry’s downsizing result in banking becoming
a more popular – and more competitive – choice
for students? Will lower investments and a weaker
Norwegian Krone result in lower overall wages, and an
even greater emphasis on job security? Or will it breed
a new generation of entrepreneurial bankers who seek,
find and exploit opportunities to develop new products
and services?
Time will tell.
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See Appendix for notes

Figure 13. Overall and youth unemployment, Norway, 2008-2014
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Macroeconomic context
Norway is one of very few territories covered by the
survey that saw its total banking assets (TBA) grow
between 2008 and 2014. Whereas most have seen an
in some cases quite significant decline, Norway’s TBA
rose from US$ 441 billion in 2008 to US$ 569 billion
last year, representing 185.3 per cent of GDP. However,
the TBA figure has been diminishing since 2012, when
it reached a peak of US$ 679 billion, representing
227.6 per cent of GDP.
Average monthly wages were lower in 2014
(at US$ 5,980) than in the period from 2011 to 2013;
on an international comparison, however, they are very
high, only exceeded in the EMEA region by Switzerland.
At 3.5 per cent, unemployment is also very low in
Norway; even the higher figure of 7.9 per cent among
people aged 15 to 24 is well below the EMEA average.
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However, unemployment is expected to rise in 2016 as
a result of a downturn in the oil and gas industry. This is
expected to affect the financial services industry, in turn,
in the form of lower investment rates, interest rates and
property prices.4
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Figure 14. Total banking assets in US$ bn and as % of real GDP, Norway, 2008-2014
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Appendix
Terminology

About the Research

Business students = students studying business-related subjects.

This report is based on the Universum Talent Survey 2015. Universum has
been researching students’ career intentions since 1988. In 2014-15, it
surveyed about 1.2 million students and professionals drawn from over
2,000 universities and institutions of higher education in 55 countries.

Banking-inclined students = business students who put at least one bank
(retail, investment or universal) in their top five ‘ideal employers’ when
offered a list of potential employers to choose from.
Investment banking-inclined students = business students who put at least
one investment bank in their top five ‘ideal employers’ when offered a
list of potential employers to choose from. It is a subset of the number of
banking-inclined students.

Note to Figure 1
Survey question: “Choose the five employers you most
want to work for [from the list of employers you would
consider working for], your five ideal employers”.
Banking popularity by market is calculated as the
number of times banking employers are short-listed
among the five “ideal employers” in each market.
Note to Figure 3
Survey question: “Choose the five employers you most
want to work for [from the list of employers you would
consider working for], your five ideal employers”.
Industry popularity by market is calculated as the
number of times employers for that industry are shortlisted among the five “ideal employers”.
Note to Figure 4
Survey question: “Choose the five employers you most
want to work for [from the list of employers you would
consider working for], your five ideal employers”.
Note to Figure 5
Survey question: “Choose the five employers you most
want to work for [from the list of employers you would
consider working for], your five ideal employers”.
Note to Figure 6
Survey question: “Below is a list of nine possible career
goals. Which are most important to you? Please select a
maximum of 3 alternatives.” Importance of goals is then
calculated as the percentage of students choosing each
career goal on their shortlist of top three goals.
Note to Figure 7
Survey question: “Below is a list of nine possible career
goals. Which are most important to you? Please select a
maximum of 3 alternatives.” Importance of goals is then
calculated as the percentage of students choosing each
career goal on their shortlist of top three goals.

Deloitte examined the survey results from 211,000 business students in
30 markets: in the Americas, Brazil, Canada, Mexico and the US; in APAC,
Australia, China, Hong Kong, India and Singapore; and in EMEA, Austria,
Belgium, the Czech Republic, Denmark, Finland, France, Germany, Ireland,
Italy, the Middle East (defined by Universum as Egypt, Lebanon, Kuwait,
Qatar and Saudi Arabia), the Netherlands, Norway, Poland, Russia, South
Africa, Spain, Sweden, Switzerland, Turkey, the UAE and the UK. The
number of markets included in global and regional averages varies between
23 and 30.

Note to Figure 8
Survey question: “What is your expected salary before
tax at your first employment after graduation, excluding
commission and bonus?”
Note to Figure 9
Survey question: “Which of these are most important
to you? Please select a maximum of three alternatives
[in each of the following four categories: Employer
Reputation and Image; Job Characteristics; People
and Culture; and Remuneration and Advancement
Opportunities].”
Note to Figure 10
Survey question: “Which of the following [40 attributes]
do you associate with your chosen employer(s)?”
Note to Figure 11
Survey question: “How important are each of the
aspects below to you? Please rate the importance of
each aspect on a scale from 1-5.”
Note to Figure 12:
Average wages (monthly): average gross earnings per
worker per month.
Growth in average wages (annual): percentage change
in hourly wages in US$ over previous period.
Figures are converted to US$ using an average exchange
rate.
Fluctuations in average wages could be partially due to
changes in the NOK/US$ exchange rate.
Note to Figure 14:
Total banking assets for 2010-2014 are Economist
Intelligence Unit estimates.
Figures are converted to US$ using an average exchange
rate.
Fluctuations in total banking assets could be partially
due to changes in the NOK/US$ exchange rate.

The Deloitte Talent in Banking Survey 2015 Norway in Focus

8

Endnotes
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also: http://geert-hofstede.com/norway.html
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Numbeo, 2015. See also: http://www.numbeo.com/
cost-of-living/rankings_by_country.jsp
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