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Survey findings
Figure 1. Popularity of banking as a career choice among business students, globally, 2015
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Leading the way in EMEA
The UK is the leading EMEA territory when it comes to the percentage of banks
selected as an ‘ideal employer’ by business students participating in the survey. At 22
per cent, this figure leads Italy (19 per cent) and Spain (18 per cent). Globally, it trails
only the three APAC banking powerhouses of China (31 per cent), Hong Kong (25 per
cent) and Singapore (23 per cent).

Figure 2. Student demographics, UK, 2015
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This emphasises the key role that banking has to play within the UK economy.
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Gender equality?
As in most other surveyed territories, female business students are less likely than
males to consider a career in banking or investment banking. Females account for
almost two-thirds of business students surveyed, but only around half of banking
and investment-banking inclined students, representing drop-offs of 14.5 and
13.8 percentage points respectively.

Average age
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However, the slight female majority among those with an inclination towards investment banking is extremely rare, as this is a group in which males
have a considerable numeric supremacy in almost all other surveyed markets. This is a cause for celebration on the part of UK investment banks,
which have been campaigning in recent years to attract more women.

Figure 3. Industry popularity among UK business students, 2008-2015
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Banking still top – but lead is shrinking
Banking is by far the most popular industry among the UK’s business students. It still leads the second-placed
industry, auditing and accounting, by more than 10 clear percentage points.
However, UK banks have no room for complacency. Banking led second-place auditing and accounting by more
than 16 points before the crisis hit, in 2007-08, and as recently as 2014, the lead over the second-place industry (fast
moving consumer goods (FMCG)) was around 12 points. In addition, the banking score has fallen by more than six
percentage points in absolute terms since the crisis, and now stands at a post-crisis low.

Figure 4. Top five most popular employers, UK business
students, 2015
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Figure 5. Top five most popular employers,
UK banking-inclined students, 2015
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Strength in depth
Despite the fact that software and computer services
is only the fourth-ranked industry among the UK’s
business students, Google and Apple take the first
and second places in the list of most-selected ideal
employers.
Below these two US tech titans, however, UK and global
banks feature prominently. As well as J.P. Morgan and
Goldman Sachs being in the top five, the leading 30
choices include Morgan Stanley, HSBC, Barclays and
Deutsche Bank, all of which have investment banking
arms. The Bank of England is also one of the top 30.

In the list of ideal employers among banking-inclined
students, the popularity of US-owned multinational
investment banks is even greater than among business
students as a whole. This emphasises the pivotal nature
of the City of London in the world’s financial market
place and highlights the relatively high proportion of
UK business students that is considering a career in
investment banking.

Figure 6. Career goals of UK banking-inclined students, 2008-2015
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Figure 7. Career goals of all UK business students and UK banking-inclined students, 2015
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Looking for a challenge
For the first time since 2009, the desire to be
‘competitively or intellectually challenged’ is the primary
career goal among the UK’s banking-inclined students,
well ahead of the equivalent score among all business
students. Although performing slightly less strongly than
in 2014, this has replaced the wish ‘to have work/life
balance’, which has been the most popular choice for
the past five years.
However, the desire for balance is considerably less
pronounced among banking-inclined individuals than
among all business students, implying that those
considering a career in the UK banking industry
understand its rigours. ‘Job stability’ is also somewhat
less important to the banking-inclined, while the wish
‘to be a leader or manager of people’ is slightly stronger.
Overall, such findings might imply a more committed
attitude to career progression among the bankinginclined students than among all business students.
Moreover, banking-inclined students do not ascribe
the same importance as all business students to ‘being
dedicated to a cause’.
Banking-inclined students also aspire less to being
‘entrepreneurial/creative’ than do their business
student peers. Banks may, therefore, face challenges in
attracting the innovative and ethical talent they need as
global and local technology companies seek stronger
footholds in the industry, and increasingly rigorous
regulation enforces culture change.

Figure 8. Expected annual salary (EUR), UK, 2015
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Familiarity breeds realism?
The average first-salary expectation of the UK’s bankinginclined students is not significantly higher than that
of all business students. Unusually, it is also higher
than that of those considering a career in investment
banking.
At first sight, the relative modesty of UK students’
salary expectations is surprising given the presence of
the City of London and its concentration of the world’s
largest financial institutions. While it is no surprise that
expectations are much lower than those in countries like
Switzerland and the UAE, the fact that they are behind
those in Denmark and largely on a par with Norway is
less predictable.

Figure 9. UK banking-inclined students’ top ten aspirations, 2015
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Figure 10. UK banking-inclined students' top ten expectations, 2015
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Prepared for hard work
In analysing survey data, 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.
The top three priorities for the UK’s banking-inclined
students have not changed since last year: ‘high future
earnings’, ‘professional training and development’ and
‘leaders who will support my development’ still lead
the way, albeit in a different order. What has changed
is that this third aspiration has slipped far down the list
of expectations, to 18th place. So, while development
remains of vital importance to banking-inclined
students, they no longer expect that banking will
provide a supportive environment for them.

The leading aspiration, ‘high future earnings’, retains
its place at the top of the UK wish-list from last year,
leaving little doubt as to why banking is the most
popular career choice among UK business students.
This may prove problematic if banking continues to
attract talent that does not aspire to the ethical qualities
(see Figure 9 for top ten aspirations) being encouraged
in the sector by regulators, such as the FCA. ‘Ethical
standards’ ranks just 34th out of 40 for both aspirations
and expectations among UK banking-inclined students.
Neither ‘innovation’ nor ‘attractive/exciting products
and services’ make it to the top ten aspirations or
expectations for banking-inclined students. This will
prove a challenge for banks as they try to attract the
innovative talent they increasingly need.

Furthermore, the second-placed expectation,
‘challenging work’, does not feature highly among
aspirations (despite the leading career goal, discussed
above). Likewise, a ‘high level of responsibility’ is far
higher up the list of expectations than aspirations, again
suggesting awareness of the hard work that awaits
anybody entering the banking industry.
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Figure 11. Attractiveness of job aspects, all UK business students and UK banking-inclined students, 2015
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Weighing up the drivers of choice
‘Remuneration and advancement opportunities’ are
significantly more important considerations for the UK’s
banking-inclined students than for all business students
when choosing an employer.
Conversely, ‘people and culture’ elements, like
‘supportive leaders’, ‘meritocracy’ and a ‘creative and
dynamic working environment’ are less important to
those considering a career in banking.
In most markets, there is no difference between the
two groups when it comes to ‘employer reputation
and image’, but this is a somewhat more important
consideration for the UK’s banking-inclined students.
The only area that is equally weighted by both groups
is ‘job characteristics’, like ‘professional training
and development’, ‘international opportunities’ and
‘challenging work’.
Conclusions
The UK banking sector will have to manage a number of
significant threats to its business model in the next few
years, including the rise of non-bank competition such
as financial technology (‘fintechs’) and large technology
companies. Deloitte believes that innovation from nonbanks could “fundamentally undermine the traditional
integrated bank business model”.1

Furthermore, banks are under increasing pressure to
implement cultural change in the aftermath of the
financial crisis, owing to greater regulatory scrutiny and
in order to improve public perception of the sector.
Deloitte research indicates that “65% of bankers believe
that there are significant cultural problems across the
industry”.2
By attracting and acquiring the right graduate talent, we
believe that banks will be better positioned to handle
the challenges from external players and generate the
required cultural change.
However, banks in the UK face challenges arresting the
decline in their popularity, and in attracting the right
kind of innovative employee.
We believe that banks can attract the graduate talent
they need to face these challenges by adopting
recruitment strategies that highlight innovation and
cultural change in the sector, thereby changing business
students’ perceptions of the industry.
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Improve innovation and culture internally
Changing and improving perceptions is of significant
importance for banks looking to attract a different type
of business student. However, we believe the best way
for banks to do this in the long term is to begin by
facilitating innovation and cultural change within their
organisation. Banks that do this will not only have their
pick of the brightest talent but will also be much better
placed to compete as external players look to disrupt
the banking industry.
Stress the opportunities to innovate
Banks cannot expect to attract innovative talent when
they themselves are not perceived to be innovative,
with ‘innovation’ ranking just 32nd out of 40 attributes
in students’ expectations of the banking sector (see
Figure 10 for top ten expectations). The Deloitte Talent
in Banking survey findings show that employer value
propositions (EVPs)3 that focus on innovation are now
long overdue. Therefore banks need to re-define and
develop better EVPs, stressing opportunities to innovate.
Highlight the need for cultural change
Banking-inclined students are more concerned with their
own development and remuneration than they are with
‘people and culture’. These students also view ‘serving
a greater good’ as a much less important career goal
than their business school peers. To achieve the longterm cultural change that banks need, they must attract
more ethically-minded students. Banks that emphasise
both the cultural changes they are undertaking and
the opportunity for students to make a difference by
contributing to these efforts will attract the ethicallyminded talent needed to enable a long-term cultural
shift.
Culture change programmes will include everything from
redefining the bank’s purpose, mission and values to
reshaping performance management systems.

Improve gender diversity
Our data show that banking remains overwhelmingly
more attractive to men than to women. Women
accounted for 64.3 per cent of business students
surveyed, but just 49.8 per cent of banking-inclined
students were female. This suggests that banks are
missing out on a significant proportion of available
talent.
Research from Universum indicates that female
millennials value ‘work/life balance’ and ‘job security’
more than men, while valuing ‘leadership opportunities’
less. Furthermore, gender discrimination is also a key
concern to female millennials.4 Banks that align their
recruitment strategies to appeal more to the career
goals of female students will be able to take advantage
of a wider talent pool.
Deloitte believes that banks which work on narrowing
the income inequality between male and female bankers
by revising reward structures, remove the glass ceiling
by revamping career progression plans and encourage
more female bankers to rise in the ranks will have
greater appeal to female business students. By pursuing
a more diverse culture, banks can increase the size
of their available talent pool, better enabling them to
compete in a rapidly-changing space.
Give millennials what they crave
‘Professional training and development’ and ‘leaders
who support my development’ are the second and
third most sought after attributes from banking-inclined
students, but only the sixth and 18th most expected
attributes respectively from banks. Banks which provide
high-quality training, allied to supportive managers, and
which make the training and development on offer a
key part of their recruitment strategies will attract the
best banking-inclined talent.
Banks also need to figure out what ‘cool’ means and
would look like in their business. They need proactively
to develop and market the ‘cool’ roles they offer
among millennials to attract them, while ensuring that
the infrastructure – working environment, recognition
schemes, and reward structure – exists to support
millennials throughout their careers.
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Macroeconomic context
Figure 12. Growth in average monthly wages (US$), UK, 2008-2014
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Average wages in the UK had not caught up with 2008
levels by as late as 2014. However, a 7.1 per cent jump
in wages between 2013 and 2014 suggests that this
milestone could soon be passed.
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See Appendix for notes

Despite a relatively flat overall unemployment curve over
recent years, there has been an encouraging fall in youth
unemployment, down from a peak of 21.3 per cent in
2011 to 16.9 per cent in 2014.

Figure 13. Overall and youth unemployment, UK, 2008-2014
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Figure 14. Total banking assets in US$ bn and as % of real GDP, UK, 2008-2014
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Total banking assets in 2014 (US$ 11,040.8 bn) were
substantially lower than in 2008 (US$ 11,918 bn).
They were even further behind the 2011 TBA peak of
US$ 14,461 bn, when TBA represented 631 per cent
of GDP. By 2014, that proportion had also slipped, to
457 per cent.
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Appendix
Terminology
Business students = students studying business-related subjects.
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.

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.

About the Research
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.

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 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 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 10
Survey question: “Which of the following [40 attributes]
do you associate with your chosen employer(s)?”

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.

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 GBP/US$ exchange rate.
Note to Figure 14
Total banking assets for 2009-2014 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 GBP/US$ exchange rate.

Note to Figure 8
Survey question: “What is your expected salary before
tax at your first employment after graduation, excluding
commission and bonus?”
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Endnotes
1.	Deloitte, Banking disrupted, “How technology is
threatening the traditional European retail banking
model”, p.3. See also: http://www2.deloitte.com/
content/dam/Deloitte/pt/Documents/financialservices/dttl-fsi-uk-Banking-Disrupted-2014-06.pdf
2.	Deloitte, Culture in banking, “Under the microscope”,
p.2. See also: http://www2.deloitte.com/content/
dam/Deloitte/uk/Documents/financial-services/
deloitte-uk-culture-in-banking.pdf
3.	The employer value proposition is a unique set
of offerings, associations and values to positively
influence target candidates and employees. See:
http://universumglobal.com/business-solutions/
employer-value-proposition-development/
4.	“Our evolution… how experience changes
millennials”, Universum, p.27. See also:
http://universumglobal.com/millennials/
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