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UNITED STATES

COUNTRY OVERVIEW

2009 proved to be one the most challenging US However, towards the end of the year, recruitment
employment markets of the last 30 years. The majority activity levels began to increase as organizations with
of organizations, from the largest corporates to small heavier workloads realized headcount levels had been
businesses, were impacted by the global economic cut too aggressively earlier in the year.
downturn and national unemployment rates rose . . ..
beyond 10%. In terms of 2010, whilst we expect recruitment activity
to increase in sectors such as sales and marketing and
At the beginning of the year, widespread cost-cutting risk and quantitative analysis, it is unlikely that the rest
exercises meant that redundancies and recruitment of the market will see a sustained recovery until the
freezes were commonplace across a number of final quarter of the year.

sectors, including legal, banking and finance. The influx
of candidates onto the market caused competition for
roles to rise and resulted in a decrease in salary levels.
A greater focus on costs also reduced bonus levels
compared to 2008.

Whilst restructures and hiring freezes deepened the
talent pool, those top professionals still in employment
were reluctant to move roles due to concerns about
job security. As a result, many firms who were hiring
found it increasingly difficult to source the highest
calibre professionals.
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Our New York office provides a professional
recruitment service to all financial institutions
and specializes in recruiting accounting,
finance and risk management roles on a
permanent basis. We also provide recruitment
solutions in all areas of banking, brokerage
and capital markets.

Recruitment volumes were extremely low
during the first half of 2009 as restructures
and redundancies took place across the
market. Although the bulge bracket firms were
most affected by the financial crisis, most
organizations implemented hiring freezes.

Across the board, organizations continued
to operate with a skeleton workforce and
professionals who were still in employment
were expected to take on additional
responsibilities.

Employees were working harder for less
money, but they were grateful for the security
of a job.

Hiring levels did start to increase as the

year progressed but organizations were

highly selective. In particular, experienced
professionals in risk management, internal
audit and financial reporting were sought-after.

At the senior level, we witnessed a
fundamental change in compensation levels.
In 2009, base salaries increased and bonuses
decreased and we also noticed that cash
incentives became a smaller part of the bonus
scheme. In addition, many companies went
further and instituted 'clawback' clauses on
bonuses that were tied to profits.

We anticipate hiring levels will increase slightly
in 2010. However, with unemployment
reaching 10% at the end of 2009, it will be
difficult to see any short-term improvements in
recruitment activity. Despite this, some positive
areas did exist and we expect recruitment
volumes to increase within consulting services,
risk management and product control for
select products such as commodities.

From a salaries perspective, despite expected
reports of record profits at various banks, we
anticipate seeing lower compensation levels
across the financial services sector.



ROLE

PERMANENT

SALARY PER ANNUM $US

Accounting, Control and Audit

Chief Financial Officer

Finance Director

Taxation Manager - Senior Vice President
Taxation Manager - Vice President
Compliance Director - Senior Vice President
Compliance Manager - Vice President
Controller - Senior Vice President
Controller/Deputy - Vice President
Auditor Chief - Senior Vice President
Auditor Chief - Vice President

Financial Analyst - Senior

Operations

Chief Operating Officer, Domestic - Senior Vice President
Domestic Manager

Loan - Department Manager - Vice President

International Manager - Vice President

Money Market Operations Manager - Vice President

Treasury Operations Manager, Capital Markets - Vice President
Lending/Credit - Department Manager/Officer - Vice President
Check-Processing Manager

Investigations Manager - Vice President

Funds Transfer - Vice President

NB: Figures are basic salaries exclusive of benefits/bonuses unless otherwise specified.

2009

$250 - 400k
$150 - 300k
$162 - 200k
$110 - 140k
$135 - 175k
$90 - 120k

$190 - 400k
$145 - 200k
$150 - 250k
$85 - 135k

$85 - 150k

$185 - 300k
$120 - 185k
$125 - 175k
$110 - 175k
$100 - 125k
$90 - 165k
$80 - 165k
$45 - 50k
$75 - 102k
$75 - 100k

2010

$250 - 450k
$150 - 350k
$160 - 200k
$110 - 140k
$135 - 175k
$90 - 120k

$190 - 400k
$145 - 200k
$150 - 250k
$85 - 135k

$85 - 150k

$185 - 300k
$120 - 185k
$125 - 160k
$110 - 150k
$100 - 125k
$90 - 165k
$80 - 165k
$45 - 50k
$75 - 100k
$75 - 100k
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Our commerce & industry division recruits
accounting and finance professionals across
a wide range of industry sectors for a number
of Fortune 500 companies and fast growing
small businesses.

Hiring levels within commerce and industry
were low in 2009 and many finance
candidates seeking new opportunities found
the year very challenging. Following aggressive
redundancy and restructuring programmes in
2008, company cutbacks started to ease

ROLE

in quarter two of 2009, although many
organisations were reluctant to start hiring
again. Despite this, we did see pockets of
recruitment activity for qualified accountants
and professionals with strong budgeting and
analysis skills.

Throughout the year we witnessed the effects
of diminished corporate profits and continued
pressure to cut costs. With this in mind, we
expect salaries will remain static throughout
2010 and many organizations will actively look
into off-shoring their support functions.

Although overall hiring levels reduced in 2009,
business-critical roles were still in demand. We
anticipate this requirement will grow in 2010
and professionals with financial reporting,
internal audit, controls, operational and credit
risk will be particularly sought-after. As the
market improves we also expect to see higher
levels of demand for qualified candidates.

PERMANENT
SALARY PER ANNUM $US

Manager/Vice President of Accounting Policy/Research

Manager - International Tax
Manager - Financial Reporting
Manager - Strategic Planning
Senior Tax Accountant

Cash Manager - Treasury
Senior Internal Audit
Accounting Manager
Financial Analyst

Accounting Supervisor
Accountant

NB: Figures are basic salaries exclusive of benefits/bonuses unless otherwise specified.

2009 2010

$175 - 250k $175 - 250k
$175 - 250k $175 - 250k
$125 - 160k $125 - 160k
$110 - 150k $110 - 165k
$80 - 125k $80 - 125k
$80 - 125k $80 - 125k
$80 - 120k $80 - 120k
$80 - 110k $80 - 110k
$65 - 80k $65 - 85k
$55 - 75k $60 - 80k
$40 - 55k $40 - 60k



Our legal & compliance recruitment division

in New York primarily focuses on the
compliance and in-house legal needs of

local and international banks, hedge funds,
mutual funds, brokerages and Fortune 100
companies. We focus mainly on mid to senior
level management roles and cover all areas of
compliance including fixed income, equities,
control room, investment banking, asset
management, mutual funds, marketing and
advertising, personal trading and operational
risk.

Hiring activity within the legal and compliance
sector remained slow in quarter one of

2009, as many law firms underwent further
restructuring and redundancy programmes
due to ongoing uncertainty in the marketplace.
Compliance firms did not reduce headcount
numbers as much as law firms but new hires
were kept to a minimum throughout the year.

Hiring levels are expected to remain low in
2010 and many lawyers will still be expected
to take on responsibilities outside their specific
remit. Despite this, we do anticipate pockets
of recruitment activity and the larger firms in
particular will hire key professionals. Demand
will be higher for lawyers with experience

in bankruptcy and dispute resolution, as

well as labor and employment law. There

will also be some requirement for legal
generalists and corporate attorneys with a
broad range of experience as organizations
seek to cover more work with fewer staff. With
respect to salaries, we anticipate only modest
remuneration increases across the legal sector
in 2010.

With new regulations pending and the need
for more scrutiny of business operations,
many compliance professionals can expect
greater career opportunities in 2010. The
fallout from the Bernard Madoff scandal made
more companies aware of the need for strong
compliance and control in their operations
and we anticipate that the next twelve months
will see significant demand for compliance
professionals, particularly those with fixed
income and equities experience as well as for
those with branch examination and control
room experience. On the banking side, we
expect there will be a continued need for AML
and 'know your customer' (KYC) experts. As
a direct result, compensation levels are
expected to increase slightly in 2010.
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ROLE PERMANENT
SALARY PER ANNUM $US

2009 2010
m
9 General Compliance
o Managing Director/Global Head $250 - 400k $250 - 500k
3 Head of Compliance - Group/Unit $200 - 350k $200 - 400k
S Compliance Director $150 - 225k $175 - 250k
S Compliance Manager/Vice President $110 - 150k $125 - 160k
z Compliance Manager/Assistant Vice President $70 - 105k $80 - 110k
Investment Banking
Director $175 - 240k $175 - 250k
Manager/Vice President $115 - 150k $125 - 160k
Analyst/Assistant Vice President $75 - 105k $80 - 110k
Control Room
Director $160 - 225k $175 - 250k
Manager/Vice President $105 - 150k $125 - 160k
Analyst $75 - 105k $80 - 110k
Equities
Director $160 - 225k $175 - 250k
Manager/Vice President $115 - 160k $125 - 175k
Analyst/Assistant Vice President $70 - 105k $80 - 110k
Fixed Income
Director $160 - 225k $175 - 250k
Manager/Vice President $115 - 165k $125 - 175k
Analyst/Assistant Vice President $75 - 105k $80 - 110k
Anti-Money Laundering
Director $175 - 240k $175 - 250k
Manager/Vice President $115 - 160k $125 - 175k
Analyst/Assistant Vice President $70 - 105k $80 - 110k
Asset Management
Director $175 - 240k $175 - 250k
Manager/Vice President $115 - 160k $125 - 175k
Analyst/Assistant Vice President $70 - 105k $80 - 110k

NB: Figures are basic salaries exclusive of benefits/bonuses unless otherwise specified.
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Our sales & marketing division in New York
recruits permanent, contract and interim
management roles across all disciplines within
financial services, and commerce and industry.
Our team is divided into two general areas of
specialization: business to consumer (B2C)
and business to business (B2B).

Hiring levels were stable during 2009, despite
cost cutting, restructures and increasing
numbers of redundancies. As more candidates
entered the market, Fortune 500 companies
could afford to be highly selective when
considering candidates and the recruitment
process lengthened as new hires became
subject to closer scrutiny.

Demand for the very best candidates
continued in 2009 and marketers in the luxury
goods sector were particularly sought-after
as new retail stores were opened across the
country. Whilst there were more candidates
looking for roles, many top-tier professionals
preferred the stability of their current role and
were not open to new opportunities. As a
result, there was actually a shortage of high
calibre marketers within the luxury goods
sector.

Salaries remained static during the year

due to the greater competition for roles and
candidates were also much more realistic

in their salary requirements. There was also
quite a major shift in candidate expectations
and most professionals became motivated by
long-term progression, growth and the stability
of their current role.

We anticipate stable hiring levels during 2009,
with a slight increase in demand for corporate
level marketers and brand managers. Luxury
goods manufacturers will continue to hire and
retail recruitment is also expected to grow

as new stores are opened. Salaries in these
sectors are expected to see a slight uptick as
shortages of top-tier candidates continue.
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ROLE PERMANENT
SALARY PER ANNUM $US

2009 2010

>

m Account Manager (3 - 5 yrs' exp) $65 - 100k $70 - 105k

) Assistant Product/Brand Manager $70 - 90k $75 - 95k

g Business Development Manager (4 - 5 yrs' exp) $80 - 110k $85 - 115k

= Customer Insights Manager $75 - 105k $80 - 110k

3 Marketing Communications Manager (4 - 5 yrs' exp) $65 - 85k $70 - 90k

P Marketing Director (6+ yrs' exp) $115 - 180k $120 - 185k
Marketing Manager (4 - 5 yrs' exp) $95 - 170k $100 - 175k
Media Sales $35 - 75k $45 - 80k
Merchandising Staff $50 - 85k $55 - 90k
Product/Brand Manager (4 - 5 yrs' exp) $85 - 105k $90 - 110k
Public Relations Manager (4 - 5 yrs' exp) $70 - 115k $75 - 120k
Relationship Manager $70 - 110k $75 - 115k
Sales and Marketing Director (6+ yrs' exp) $150 - 250k $155 - 255k
Sales and Marketing Manager (4 - 5 yrs' exp) $90 - 150k $95 - 155k
Sales Director $130 - 200k $135 - 205k
Sales Manager (4 - 5 yrs' exp) $110 - 145k $115 - 150k
Sales/Market Analyst $40 - 70k $45 - 75k
Events Manager $50 - 85k $55 - 90k
Store Manager $65 - 135k $70 - 140k
Sponsorship and Event Manager $45 - 85k $50 - 90k
Trade Marketing Manager $70 - 105k $75 - 110k
Visual Merchandising Manager $60 - 105k $65 - 110k
Online Marketing Manager (5+ yrs' exp) $85 - 130k $90 - 135k
Web Producer (5+ yrs' exp) $60 - 95k $70 - 100k
General Manager (5+ yrs' exp) $140 - 250k $145 - 255k

NB: Figures are basic salaries exclusive of benefits/bonuses unless otherwise specified.
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Our quant & risk division recruits for financial
services companies including: asset
management houses, money managers,
hedge funds and private equity firms.

Hiring levels across quant and risk were
steady in 2009. Throughout the financial crisis
risk management became even more critical
within organizations and we saw an increased
demand for various types of risk managers as
well as market risk, credit risk and operational
risk professionals. Although the demand for
talent was high, salaries continued to be low
as a result of the economic downturn. While
bonuses were better than 2008, the overall
market struggled to regain 2007 bonus levels.

With the collapse of Lehman Brothers,

Bear Stearns and numerous hedge funds,
there was a plethora of risk managers
looking for work in 2009. In addition, with
the consolidation in the banking sector, the
number of risk management jobs available in
New York decreased. As the year progressed,
many financial institutions realized that they
had reduced headcount levels too far and
needed to re-hire to cover the workload. As
a result, we saw an increase in hiring levels in
the third and fourth quarters of 2009.

We expect the need for greater federal
regulation will continue to add new
opportunities in the risk management arena
in 2010 as companies increasingly begin to

recognize the importance of risk management.

Demand will continue for top-tier risk
managers and there will be a continued need
for quantitative risk managers as well as
corporate risk managers who have experience
dealing with regulators. We anticipate basic
salaries will increase across the board

and bonuses will be made up of less cash
component and more stock component in the
coming years.

ROLE PERMANENT

SALARY PER ANNUM $US

2009 2010
Chief Risk Officer $250 - 300k $250 - 500k
Managing Director - Risk $200 - 225k $200 - 350k
Senior Vice President - Risk $165 - 210k $175 - 250k
Vice President - Risk $115 - 165k $125 - 175k
Senior Associate/Manager - Risk $100 - 115k $100 - 120k
Analyst/Associate - Risk $75 - 90k $80 - 100k

NB: Figures are basic salaries exclusive of benefits/bonuses unless otherwise specified.
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