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INTRODUCTION

ROBERT WALTERS IS ONE OF THE
WORLD'S LEADING PROFESSIONAL
RECRUITMENT CONSULTANCIES,
SPECIALISING IN THE PLACEMENT
OF PERMANENT, CONTRACT AND
TEMPORARY POSITIONS ACROSS
ALL LEVELS OF SENIORITY.

With a global network of offices spanning five continents,

we are able to meet the demands of clients and candidates
whose needs extend beyond local markets, whilst our strong
local foundations provide us with unique insights into both
industry and culture.

We manage the careers of the highest calibre candidates
across the fields of: accounting, finance, banking, information
technology, human resources, legal & compliance, sales

& marketing, secretarial & support, engineering & operations,
general management and supply chain & procurement.

Our unrivalled client base comprises leading blue-chip
multinational corporations and major financial services
organisations through to SMEs and start up businesses.

This comprehensive global salary survey has been compiled
by our dedicated research division and offers an insight

into both the recruitment market trends and salaries within
each of the geographic markets and disciplines in which
we specialise.

For further information about Robert Walters or this survey
please see our office listing and contact details at the back
of this survey or visit our website at www.robertwalters.com
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COUNTRY OVERVIEW

The Luxembourg recruitment market experienced
extremely tough trading conditions throughout 2009.
Many organisations implemented redundancy
programmes and postponed recruitment plans in the first
half of the year in an attempt to cope with the effects of
the global financial crisis.

The financial services sector was hit extremely hard and
very few roles were called to market, in any discipline,
during the first two quarters of the year. In contrast, the
second half of the year saw an improvement in market
conditions as both organisations and candidates began
to believe that an economic recovery was on the horizon.

- —

Stability will slowly return to the Luxembourg recruitment
market in 2010 and levels of recruitment activity are
expected to increase as organisations prepare for
2011/2012. Professionals with experience in cost control,
risk awareness and regulation will be in highest demand.

Smaller organisations and institutions that put projects
on hold in 2009 will restart them in 2010. This will result
in an increase in recruitment activity across the market.
Recruitment activity is also likely to rise in the banking
sector as organisations attempt to solve their ‘age
pyramid’ issues as the average age of their employees
now exceeds 40 years.
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Our recruitment team in Luxembourg
specialises in direct search and recruitment
for financial, tax, legal and HR professionals
across various sectors such as banking
(private and corporate), investment funds,
insurance, private equity, trust companies, law
firms, consulting as well as commerce and
industry. Our knowledge of the local market
allows us to work for both large national and
international organisations and given the
nature of the Luxembourg market, we regularly
coordinate our assignments with other Robert
Walters offices across Europe to provide
effective recruitment solutions.

Banking & Financial Services

The banking and financial services sector
was strongly affected by the financial crisis in
the first half of 2009. The mergers of major
institutions, the downfall of smaller firms
(including Icelandic banks) combined with
the uncertainty amongst the main market
players caused fluctuations in recruitment
levels across most financial industries. Various
institutions had to reduce numbers of current
staff and even necessary hires were put on
hold.

In the second half of the year confidence
returned to the market and recruitment freezes
established earlier in the year were lifted.
Senior specialists in the areas of compliance
and risk were highly sought-after and the
demand for core accounting specialists
continued. International qualifications such as
the ACCA became even more important to
employers.

Despite difficult market conditions,
Luxembourg defended its position as a highly
attractive market and many small financial
services players, including private equity and
real estate funds, opened up or enlarged their
offices in the region. We expect this to result
in an increasing stabilisation and regeneration
of banking and financial services recruitment
during 2010.

Commerce & Industry

The commerce and industry sector was
strongly affected by the slowdown of the
economy but at a much later stage than the
banking and financial services sector. This
means recovery in this sector will be seen later
in the cycle.

Legal

Legal recruitment activity decreased in the first
half of 2009. However, as the market stabilised
in quarter three, recruitment levels rose.

Due to new legislation introduced by the
Luxembourg Government and an increase in
the complexity of funds, compliance managers
(AML and funds) remained in high demand.
However, the demand for fund lawyers did not
increase in the second half of the year.

Tax

The demand for corporate tax specialists

at both a senior and junior level decreased

in 2009. However, as worldwide market
confidence and investment activity starts to
pick up, we expect the demand for corporate
tax specialists to return in 2010.

We expect to see a moderate recovery of the
Luxembourg financial services recruitment
market in 2010. Recruitment amongst larger
institutions will be based predominantly

on replacing specialists lost during the
downturn; we do not expect to see many
newly created roles in the market. Those new
roles available will likely be from small entities
and start-ups such as private equity firms,
holding companies and real estate investment
funds. We do not anticipate an upturn in
recruitment activity in the commercial sector
until the second half of 2010.



ROLE PERMANENT SALARY PER ANNUM €

3 - 5 YRS' EXP 5-10 YRS' EXP 10+ YRS' EXP

2009 2010 2009 2010 2009 2010
Banking and Financial Services
Chief Financial Officer €126k+ €120k+
Chief Risk Officer €125k+ €120k+
Head of Fixed Income €110k+ €110k+
Head of Data Protection €100k+ €100k+
Head of Treasury €90 - 116k €80 - 110k €100 - 150k €90 - 140k
Head of Fund Administration €110k+ €110k+
Compliance Manager/Director €80 - 110k €85 - 110k €100k+ €105k+
Finance Manager/Director €70 - 100k €75 - 100k €100k+ €95k+
Accounting Manager/Director €65 - 95k €65 - 95k €90 - 120k €85 - 120k
Fund Manager €55 - 70k €55 - 65k €65 - 115k €65 - 115k €100k+ €100k+
Equities Manager €50 - 65k €50 - 65k €60 - 80k €60 - 80k €75 - 140k €75 - 140k
Estate Planner €50 - 60k €50 - 60k €55 - 90k €55 - 85k €80 - 130k €80 - 120k
Risk Manager €55 - 65k €55 - 70k €60 - 90k €65 - 95k €80 - 130k €90 - 130k
M&A Manager €70 - 110k €70 - 100k €80 - 150k €80 - 130k
Project Manager €50 - 65k €45 - 60k €60 - 85k €60 - 80k €80 - 125k €75 - 110k
Relationship Manager €75 - 95k €70 - 95k €80 - 140k €80 - 130k
Business Development Manager €80 - 110k €80 - 100k €95 - 170k €95 - 160k
Private Banker €55 - 75k €55 - 70k €70 - 95k €70 - 100k €90 - 140k €90 - 120k
Corporate Banker €50 - 65k €50 - 65k €65 - 85k €65 - 85k €80k+ €80k+
Fund Performance Analyst €40 - 60k €40 - 60k €50 - 85k €50 - 85k €75 - 110k €75 - 110k
Credit Analyst €45 - 65k €45 - 65k €65 - 85k €65 - 85k €80- 115k €75 - 105k
Internal Audit €50 - 65k €50 - 65k €65 - 95k €65 - 90k €90 - 130k €90 - 120k
Fund Reporting €45 - 60k €45 - 60k €55 - 85k €55 - 85k €80 - 120k €80 - 120k
Fund Controller €40 - 65k €40 - 65k €55 - 80k €60 - 85k €75-110k €75 - 110k
Private Equity €40 - 60k €40 - 60k €50 - 95k €50 - 90k €80 - 130k €80 - 120k
Funds Lawyer €60 - 80k €60 - 75k €75 - 95k €70 - 90k €90 - 120k €90 - 110k
Legal €60 - 80k €60 - 80k €70 - 95k €70 - 95k €85 - 130k €85 - 120k
Company Secretary €50 - 65k €50 - 65k €65 - 80k €65 - 80k €70 - 95k €70 - 95k
Marketing €35 - 60k €35 - 60k €60 - 90k €60 - 90k €80 - 130k €80 - 130k
Client Service €35 - 55k €35 - 55k €55 - 80k €55 - 75k €65- 110k €65 - 100k
Actuary €45 - 65k €50 - 70k €60 - 90k €65 - 90k €80k+ €80k+

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

PERMANENT SALARY PER ANNUM €

3 - 5 YRS' EXP 5-10 YRS' EXP 10+ YRS' EXP

2009 2010 2009 2010 2009 2010
Commerce and Industry
Chief Financial Officer €85 - 120k €85 - 115k €120k+ €115k+
Tax Manager/Director €85 - 120k €85 - 120k €120 - 160k €110 - 150k
Compliance Manager/Director €75 - 95k €75 - 95k €90 - 130k €90 - 130k
Internal Audit €50 - 75k €50 - 70k €70 - 85k €70 - 85k €80- 115k €80 - 110k
Financial Controller €45 - 75k €45 - 70k €65 - 100k €65 - 100k €90 - 125k €90 - 125k
Financial Analyst €40 - 65k €40 - 65k €65 - 85k €65 - 85k €80- 110k €80 - 105k
Accounting €40 - 70k €45 - 70k €60 - 85k €60 - 85k €75- 115k €75 - 110k
Financial Reporting €45 - 60k €45 - 55k €55 - 85k €55 - 85k €70- 130k €70 - 120k
Credit Collection €35 - 45k €35 - 45k €40 - 75k €40 - 75k €70 - 95k €70 - 95k
Call Centre Manager €35 - 55k €35 - 55k €50 - 70k €50 - 70k €65 - 85k €65 - 85k
Accounting, Finance and Legal - Trust Companies
Partner €116k+ €115k+
Tax Advisor €60 - 85k €60 - 80k €75 - 95k €70 - 95k €90 - 130k €85 - 115k
Legal Advisor €60 - 80k €60 - 80k €70 - 95k €70 - 95k €85 - 120k €85 - 115k
Consolidation €45 - 65k €50 - 65k €60 - 85k €65 - 85k €70- 100k €70 - 95k
Financial Accountant €45 - 65k €50 - 65k €65 - 75k €65 - 80k €75- 100k €75 - 105k
Corporate Secretary €45 - 65k €50 - 65k €65 - 75k €60 - 75k €70 - 95k €70 - 95k
Human Resources
HR Director €85k+ €80k+
HR Manager €40 - 50k €40 - 50k €50 - 65k €50 - 65k €60 - 120k €65 - 120k
Recruitment Manager €40 - 50k €40 - 50k €50 - 60k €50 - 60k €60 - 90k €60 - 80k
Payroll €40 - 45k €40 - 45k €45 - 60k €45 - 65k €60 - 80k €60 - 80k
Training €35 - 45k €35 - 40k €45 - 60k €40 - 60k €55 - 90k €55 - 80k
Compensation and Benefits €40 - 50k €40 - 50k €45 - 65k €45 - 65k €60 - 120k €60 - 120k

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



Level 20

25 Grenfell Street
Adelaide SA 5000
Australia

T+61(0) 88216 3500
F+61(0) 88410 5155

Level 27

Waterfront Place

1 Eagle Street
Brisbane QLD 4000
Australia

T+61(0) 73032 2222
F+61(0)7 3221 3877

Level 29

360 Collins Street
Melbourne VIC 3000
Australia

T+61(0) 386282100
F+61 (0) 39600 4200

Level 10

109 St Georges Terrace
Perth WA 6000
Australia

T +61(0) 89266 0900
F +61 (0) 8 9266 0999

Level 47

2 Park Street

Sydney NSW 2000
Australia

T+61(0)2 8289 3100
F +61 (0) 2 8289 3200

357

Avenue Louise 149
Box 33

B-1050 Brussels
Belgium
T+32(0)2511 6688
F+32(0)2 51199 69

A. Gossetlaan 54

B-1702 Groot-Bijgaarden
Belgium

T+32(0)2609 7900

F +32(0)2 609 79 01

Suite 17B

Crystal Century Plaza
567 Wei Hai Road
Shanghai

PRC 200041

T+86 215153 5888

F +86 21 5153 5999

Suite 2106

Zhongyin Huilong Building
No. 8 Suhua Road
Suzhou Industrial Park
Jiangsu

PRC 215021

T +86 5126873 5888

F +86 512 6873 5899

First Floor

Cité Internationale

94 quai Charles de Gaulle
69006 Lyon

France
T+33(0)4726904 18
F+33(0)472697118

First Floor

Cité Internationale

94 quai Charles de Gaulle
69006 Lyon

France
T+33(0)4726977 15
F+33(0)472697118

25 rue Balzac

75008 Paris

France
T+33(0)140678812
F+33(0) 14067 8309

Mezzanine

23 rue Balzac

75008 Paris

France
T+33(0)140760505
F+33(0) 140760506

3rd Floor

Centre d’Affaire Delta Bleu
5 Place du Corbeau
67000 Strasbourg

France
T+33(0)388655825

F +33(0) 388655826

34th Floor - Grande Arche
1 Parvis de la Défense
92044 La Défense Cedex
France

T+33(0) 149678200
F+33(0) 149678229

2nd Floor

43 Avenue du centre

78180 Montigny le Bretonneux
France

T+33(0) 130482180
F+33(0) 130482199

20/F Nexxus Building

41 Connaught Road Central
Hong Kong

T +852 2103 5300

F +852 2103 5301

2nd Floor

Riverview House
21-23 City Quay
Dublin 2, Ireland
T+353(0) 1633 4111
F+353(0) 16334112

15th Floor

Pias Tower

3-19-3 Toyosaki
Kita-ku Osaka-shi
Osaka 531-0072
Japan

T+81(0) 6 4560 3100
F +81(0) 6 4560 3101

14th Floor

Shibuya Minami Tokyu Bldg
3-12-18 Shibuya
Shibuya-ku

Tokyo 150-0002

Japan

T+81(0) 345701500

F +81(0) 34570 1599



LUXEMBOURG
Luxembourg

First Floor

20 rue Eugene Ruppert
[-2453

Luxembourg

T +352 (0) 2647 8585

F +352 (0) 2649 3434

MALAYSIA

Kuala Lumpur

Level 45, Tower 2
Petronas Twin Towers
Kuala Lumpur City Centre
50088 Kuala Lumpur
Malaysia

T+603 23808700

F +603 2380 8701

NETHERLANDS
Amsterdam

3rd Floor

WTC Toren H
Zuidplein 28

1077 XV Amsterdam
Netherlands

T +31(0) 20 6444 655
F +31(0) 20 6429 005

Eindhoven

First Floor
Begijnenhof 4-6

5611 EL Eindhoven
Netherlands
T+31(0)407999 910
F+31(0) 40 7999 919

Rotterdam

3rd Floor
Groothandelsgebouw
Stationsplein 45

PO Box 746

3000 AS Rotterdam
Netherlands

T+31(0) 10 7998 090
F+31(0) 10 7998 099

NEW ZEALAND
Auckland

Level 9

22 Fanshawe Street
Auckland

New Zealand

T +64 (0) 93022280
F +64 (0) 9 302 4930

Wellington

Level 8

Featherston House
119-123 Featherston Street
Wellington

New Zealand
T+64(0)4499 7711

F +64 (0) 4 473 6039

SINGAPORE
Singapore

6 Battery Road
#11-07

Singapore 049909
T +65 6228 0200
F +65 6228 0201

SOUTH AFRICA
Johannesburg

6th Floor

Fredman Towers

13 Fredman Drive
Sandton
Johannesburg

South Africa

T+27(0) 11 783 3570
F+27 (0) 11 783 3573

Postal Address:

PO Box 412697
Craighall Park, 2024
Gauteng, South Africa

SPAIN

Madrid

Plaza de la Indepencia n°2
28001 Madrid

Spain

T+34(0) 91 309 7988

SWITZERLAND
Zurich
Dreikonigstrasse 31 A
8002 Zirich
Switzerland

T +41 (0) 44 208 37 84
F+41 (0) 44 208 3 500

THAILAND

Bangkok

QHouse Lumpini, Level 27
1 South Sathorn Road
Toogmahamek, Sathorn
Bangkok 10120

Thailand

T+66(0)2 6103655

F +66 (0) 2610 3601

UNITED KINGDOM
Birmingham

6th Floor

3 Brindley Place
Birmingham B1 2JB
United Kingdom

T+44(0) 121 698 8764
F+44(0) 870 191 2040

Guildford

1st Floor Meridian House
9-11 Chertsey Street
Guildford, Surrey

GU1 4HD

United Kingdom

T +44 (0) 1483 510 400
F+44 (0) 1483 510 401

London

(Head Office)

55 Strand

London

WC2N 5WR

United Kingdom

T +44 (0) 20 7379 3333
F +44 (0) 20 7509 8714

Manchester

Suite 4A

6th Floor

55 King Street
Manchester M2 4L.Q
United Kingdom

T +44 (0) 161 214 7400
F +44 (0) 161 214 7401

UNITED STATES
New York

16th Floor

Suite 1606

7 Times Square Tower
New York

NY 10036

United States
T+1212 704 9900
F+1212704 4312



AUSTRALIA
BELGIUM
CHINA
FRANCE
HONG KONG
IRELAND
JAPAN
LUXEMBOURG
MALAYSIA
NETHERLANDS
NEW ZEALAND
SINGAPORE
SOUTH AFRICA
SPAIN
SWITZERLAND
THAILAND

UK

USA

www.robertwalters.com





