
#ResilienceBarometer

Resilience through the lens of the GCC
November 2022



3RESILIENCE BAROMETER® — GCC

Introduction 05

Foreword 04

Data Protection 11

Financial Crime 15

C-suite Concerns 06 ESG 17

Financial and  
Operational Resilience 08 Digital Assets 19

Resilience Methodology 20

Our Experts 21

Business 
Transformation 09

Contents

Cybersecurity 13



4 RESILIENCE BAROMETER® — GCC

George  
Kanaan

Chief Executive Officer,  
Arab Bankers Association

These are extraordinary times – the global economy 
is in flux, and tectonic shifts in geopolitics, disruption 
to global supply chains and an energy crisis mean 
governments, regulators and businesses face serious 
challenges.

At the same time, market participants face significant 
uncertainty and risks as countries attempt to make a 
green transition, requiring a whole economy pivot away 
from carbon fuels, which will result in a fundamental 
change in how we live, trade, travel and consume.
 
This unique survey by FTI Consulting, in association with 
the Arab Bankers Association, looks at the challenges, 
threats and opportunities facing the financial services 
industry across the GCC region at this time, as we seek to 
rebuild and reinvigorate the global economy, and begin 

to understand and adjust to a new-normal. It explores 
whether some of the fundamental assumptions that 
underpinned certain business models, products and 
services may have changed, and how the role of different 
financial services institutions and other businesses from 
across the GCC region may have been impacted. It also 
provides insight into new opportunities in the region and 
how innovation is changing the competitive landscape. 

Foreword

FOREWORD
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Senior Managing Director,  
Head of Middle East Corporate 
Finance and Restructuring

This ability comes from our desire to cultivate and 
develop resilience - to adapt to changing market 
conditions, rebuild our teams and come back stronger in 
the face of growing adversity. We believe this to be key 
to creating meaningful impact for our clients, and for our 
business.

The FTI Middle East practice has undergone rapid 
expansion over the last five years. We have ventured 
into new practices and new geographies and grown 
our practice to serve our growing client base to the 
best of our abilities. Despite our fast-paced growth, 
our commitment to understanding client needs and 
producing long-term change remains our key priority.

In this edition of the Resilience Barometer, we have 
partnered with the Arab Bankers Association to take 
a closer look at the financial services sector in the 
Gulf Cooperation Council (GCC). In recent years, we’ve 
witnessed incredible movement within the sector: 
we’ve seen rapid digitalisation of business operations, 
along with the adoption of digital assets and the growth 
of digital finance ecosystems such as the Dubai Multi 
Commodities Centre (DMCC) Crypto Centre. 

We’ve also witnessed an ever-intensifying regulatory 
landscape in the area, with much deeper focus on the 
FATF guidelines following increased scrutiny in the UAE 
following FATF grey-listing. Simultaneously, companies 
have had to deal with the after-effects of other changes 
to local regulatory frameworks, such as the introduction 
of the Personal Data Protection Law in KSA.
These changes, coupled with an increased focus  
on ESG mean that resilience and the ability to rapidly 
transform are required to both survive – and ultimately 
thrive - in the GCC financial  
services landscape.

From the impact of the conflict in Ukraine and the war for talent, to increased 
cyber risks and economic instability, the world continues to face an ever-
growing range of increasingly complex problems. At FTI Consulting, we are 
proud of our capacity to produce dynamic solutions to manage these issues.

In this report, we explore important developments 
within financial services through our research which 
is targeted at key decision-makers in the region. We 
hope that providing these insights will enable more 
businesses to better understand and navigate their 
own challenges and help them create real impact in the 
Middle East.

Abi-gail  
Marshman

Vikas  
Papriwal

Senior Managing Director,  
Head of MENA Financial  
Crime Compliance

Senior Managing Director,  
Head of Middle East Corporate 
Finance and Restructuring

Introduction
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C-suite Concerns

Across the GCC, leaders in financial services have expressed concerns about a wide 
range of scenarios. Scenarios leaders are concerned about include changes to global 
tax regimes, failure to tackle climate change and the scale of the Ukraine war,  
along with the risk of a large-scale cyber attack and a potential talent crisis.

C-SUITE CONCERNS

C H A N G E S  TO  G LO B A L  TA X  R E G I M E S
Countries across the GCC have varying corporate tax 
policies. While industries working with hydrocarbons 
and other petroleum byproducts have a history of being 
levied higher tax rates, most industries pay corporate tax 
at rates ranging from 9% in the UAE (implemented only 
since 2022) to 46% for businesses in Bahrain. With large 

scale lobbying underway for a uniform global corporate 
tax rate of 15%, a potential change in tax regimes could 
mean a significant hike in taxes paid by businesses in the 
GCC. 31% of leaders surveyed in the region cite this as a 
cause for concern in the coming year. 

Tax Rate in GCC Nations

Changes to global tax regime

War in Ukraine expands in scope and/or scale

Economies failing to tackle climate change quickly

A lrge-scale cyber-attach causing disruption to global commerce

My industry becoming unatractive to the next generation of talent
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SAUDI ARABIA

KUWAIT

QATAR

BAHRAIN

C-SUITE CONCERNS

CO N C E R N S  A R O U N D  T H E  W A R  I N  U K R A I N E
Whilst countries across the GCC have maintained a 
relatively neutral political stance about the Ukraine 
war and have continued to maintain their business 
relationships with Russia, the conflict has caused 
widespread disruption to operations. 30% of leaders 
in the region have cited concerns about the escalating 
conflict, particularly in relation to supply chain 
disruption, whilst 1 in 4 leaders in the region state that 
they are concerned about sanctions, export controls 
and tariff increase as a result of the war. Furthermore, 
a quarter of GCC leaders are also concerned about how 
global energy shortages resulting from the war will  
affect them.

C L I M AT E  C H A N G E  A N D  T H E  G CC
The UAE and KSA have both set ambitious net-zero 
targets to be achieved by 2050 and 2060 respectively. 
The region’s reliance on oil production, which continues 
to drive a significant portion of the GCC economy, 
and the resulting hydrocarbon emission has raised 
concerns amongst climate research groups and regional 
leaders, with 30% of leaders in the region concerned 
that businesses will struggle to tackle climate change. 
This points not only to the GCC’s commitment towards 
reducing emissions, but also to the implications that 
the restructuring of the GCC economies to reduce 
emissions will have on different industries. With the 2023 
COP28 summit to be hosted in the UAE, both global and 
regional pressures to develop long-term, sustainable and 
implementable climate change plans are increasing. 

W A R  F O R  TA L E N T  I N  T H E  G CC
The war for talent continues to impact industries  
around the world, and businesses in the GCC are no 
exception. Financial services organisations in KSA and 
the UAE cite their industry becoming unattractive to the 
next generation of talent and rising unemployment as 

key concerns. With competition for employees  
only intensifying, businesses will need to continue 
adapting their employee value propositions to attract 
the best talent.

1.  Inflation in my country reaching 
damaging levels.

2.  Increase in corruption in my company’s 
jurisdiction of operations.

3.  A large-scale cyber attack causing 
disruption to global commerce 
(Kuwait).

1.  Changes to the global tax regimes.

2.  Global energy shortages and surging 
energy prices.

3.  Increase in corruption in my company’s 
jurisdiction of operations.

4.  Economies failing to tackle climate 
change quickly.

1.  War in Ukraine expands in scope  
and/or scale.

2.  Disruption to trade flows and supply 
chains.

3.  Global energy shortages and surging 
energy prices.

1.  My industry becoming unattractive to 
the next generation of talent. 

2.  War in Ukraine expands in scope  
and/or scale. 

3.  A large-scale cyber attack causing 
disruption to global commerce 
operations.

1.  Rising unemployment in my country.

2.  Sanctions, export controls and tariffs 
increase.

3.  My industry becoming unattractive  
to the next generation of talent.

1.  Increase in corruption in my company’s 
jurisdictions of operations.

2.  War in Ukraine expands in scope  
and/or scale. 

3.  Economies failing to tackle climate 
change quickly.
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Financial and Operational Resilience

M & A
M&A activity in the GCC has continued to grow over the 
past 12 months, with 79% of leaders from privately owned 
organisations reporting that their business has been a target 
of M&A. This activity has been acknowledged by C-suite 
leaders across the board in the GCC, with half of CEOs,  
51% of Chief Strategy Officers and 55% of Chief Legal  
Officers seeing their firms as active targets of M&A over  
the last 12 months.

Companies in the GCC have also been conducting M&A 
operations for multiple purposes, with entering new markets 
(30%) cited as the leading reason for conducting M&A. In 
KSA, 31% of companies cited reducing competition as a 
reason for their M&A operations, while 33% of companies 
claimed that they conducted M&A to acquire intellectual 
property in the UAE.

FINANCIAL AND OPERATIONAL RESILIENCE

Corporate 
Banking

Retail 
Banking

Payment 
Services and 

Fintech
Asset 

Management
Capital 
Markets

Virtual 
Assets Insurance

Private 
Equity

Pension 
Funds Other

To enter new 
markets 50% 43% 43% 46% 40% 36% 44% 44% 46% 35%

To improve our 
Environmental, 
Social and 
Corporate 
Governance

33% 39% 39% 47% 38% 43% 36% 41% 34% 41%

To acquire data 
assets 44% 40% 41% 40% 38% 43% 38% 39% 33% 12%

To acquire 
intellectual 
property

37% 38% 37% 30% 33% 37% 38% 34% 34% 12%

To acquire 
technological 
platforms and 
systems

35% 40% 33% 40% 35% 42% 39% 38% 41% 18%

GCC Saudi Arabia United Arab Emirates

To increase share in our current markets 32% 26% 26%

To enter new markets 37% 28% 25%

To reduce competition 33% 31% 30%

To acquire new products 32% 26% 30%

To generate cost synergies 33% 24% 29%

To acquire data assets 34% 27% 36%

To acquire intellectual property 34% 28% 33%

To acquire technological platforms and systems 33% 23% 28%

To deliver a better customer experience 32% 26% 24%

To improve our Environmental, Social and Corporate 
Governance (ESG) credentials and capabilities 36% 33% 33%
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R E S T R U C T U R I N G 
In the aftermath of the pandemic, organisations working 
in the GCC have faced significant challenges in ensuring 
long-term financial stability, with 39% of CEOs strongly 
agreeing that they have faced challenges in servicing 
all their debts over the last 12 months. Against this 
backdrop, rising inflation rates and increasing business 
costs continue to concern leaders, with 42% of CFOs 
citing concerns about reduced liquidity and availability 
of credit.

In this environment of continued financial instability, 
more than 75% of GCC companies predict that they 
will require some form of financial restructuring or 
refinancing. Organizations also expect to drastically 
transform business operations with 80% of companies 
predicting that they will require operational 
restructuring in the next year. 

LO O K I N G  A H E A D
Businesses in the GCC are undertaking a range of 
activities to stay competitive in an increasingly unstable 
financial environment. On one hand, 38% of companies 
are looking to manage their resources through the 
introduction of increased cashflow management 
strategies, whilst on the other, 34% of companies are 
looking to invest more resources in R&D. This shows 
different priorities that businesses will have  
to navigate as they attempt to overcome current 
financial challenges. 

120.00%

100.00%

80.00%

60.00%

40.00%

0.00%

20.00%

GCC KSA UAE Bahrain Kuwait Oman Qatar

We expect to require financial 
restructuring in the next year

We expect to require operational 
restructuring in the next year

The result of our survey indicates that 4/5 companies expect to undergo some form 
of operational change or financial restructuring in order to navigate the various 

challenges facing the business community and help meet debt service obligations in the current 
economic climate.  Importantly, this does not automatically point to financial distress, but more 
a willingness to embrace operational change and stakeholder engagement in order to meet the 
needs of the ever changing and expansionary trading environment.”

O L I V E R  C A R T E R 
Managing Director, Corporate Finance 
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Significant efforts are being made by companies to 
strengthen internal and external cloud infrastructure and 
to migrate business operations onto these platforms; 
59% of organisations have migrated or are looking to 
migrate their business operations to the external cloud 
for improved security, among other benefits. 

As organisations continue to move their data onto 
internal and external cloud platforms, concerns around 
protecting business and personal data have also grown 
in the region, making data protection an important 
investment.

Business Transformation

A paradigm shift is imminent in the GCC as a growing number of firms are adapting 
their business models to adopt a digital-first approach. With 32% of leaders working 
in financial services citing concerns about advancements in technology rendering 
their products and services obsolete, digital transformation and business innovation 
is a key area of focus for companies working. 

BUSINESS TRANSFORMATION

United Arab Emirates

Bahrain

Kuwait

Oman

Qatar

Saudi Arabia

Overall

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

59% 29% 8% 4%

43% 42% 11% 4%

59% 30% 7% 4%

56% 26% 14% 4%

80% 12% 4% 4%

78% 18% 0% 4%

54% 34% 10% 2%
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Data Protection

The accelerated digitalisation of the financial sector brought about by the pandemic 
has made the sector more vulnerable to cyber attacks. The need for a clear set of 
compliance standards for data protection is now more of a pressing matter than ever.

DATA PROTECTION

Almost 50% of companies identify as potential targets of various cyber attacks. This may partially be due to the rise in data 
breaches in recent times, with 60% of companies reporting that they had to notify regulators or individuals directly regarding 
breaches of personal data or Personal Identifiable Information (PII) over the last 12 months. 

Other major concerns include data leaks, and increase in privacy breaches and violations, among others. In addition to the 
direct damage these issues cause, there are subsequent knock-on business effects. 79% of companies have reported that 
data privacy concerns have impacted their M&A decisions, amongst other effects of privacy breaches. Geographically, the 
proportion of companies impacted by these concerns is especially high in Saudi Arabia, at 81%. In terms of sectors, asset 
management, insurance and virtual assets feel the most vulnerable to cyber attacks.

0% 10% 20% 30% 40% 50%

Increase of privacy breaches or violations

Difficulty conducting investigations

Leak of sensitive data

Vulnerability to cyber attacks

Other negative issue

Loss of IP

None of the above

39%
43%
43%

45%

35%
29%

6%

While business leaders in the GCC are aware of digital vulnerabilities within their 
organisations, government stakeholders continue to be integral to defining 

compliance guidelines in the region. With more data privacy guidelines on the horizon, 
organisations will need to prepare and plan to adhere to these important new regulations.”

B E N  C R E W 
Senior Director, Data Privacy and Protection 
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The majority of leaders in the region are also not aware 
of the full scope of third-party risks posed to their 
company, with 73% of leaders agreeing their companies 
do not fully understand third party risk. Geographically, 
whilst all GCC countries report weakness in their  
incident response capabilities, Saudi Arabia and  
UAE report relatively less weakness than their other  
GCC counterparts.

The preparedness for the implementation of Personal 
Data Protection Law is high in the region, with 71% of 
organisations feeling prepared. Most organisations also 
feel that they are well prepared to deal with the revised 
data localization provisions.

DATA PROTECTION

Detection and analysis

Containment and eradication

Preparation (e.g. building an incident 
response plan)

Recovery and remediation

Forensic investigations and e-discovery

Regulatory reporting and notification

Crisis communcations

None - no weaknesses

0% 10% 20% 30% 40% 50%

38%

38%

40%

42%

36%

34%

32%

3%

United Arab Emirates

Bahrain

Kuwait

Oman

Saudi Arabia

Overall

Yes, we are making changes to 
implementthe new Data 
Protection Laws

No, we are not making changes 
to implement the new Data 
Protection Laws

No, we already have systems in 
place to implement the new Data 
Protection Laws

No, the new Data Protection 
Laws do notaffect our company 
data practices

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

71% 22% 5% 2%

2%

69% 24% 6%

68% 21% 8% 3%

64% 32% 4%

80% 8% 4% 8%

76% 22%

76% 22%

1%

0%

2%0%Qatar
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Cybersecurity

Given their access to funds, intellectual property and customer information, coupled 
with increased reliance on third-party vendors and digitalisation of platforms, 
organisations in the banking and financial services sector are particularly vulnerable 
to cyber attacks. For example, the UAE experienced a 250% increase in cyber attacks 
through the course of the pandemic.1 Against this backdrop, it should come as no 
surprise that 77% of respondents anticipate that they will have to pay a ransom 
because of a future breach.

CYBERSECURITY

Within the cyber threat landscape, the cybersecurity 
risks that are most concerning to organisations over 
the next 12 months are insufficient data protection 
measures, and changes to existing data protection laws 
or introduction of new laws. These issues go hand-in-
hand, as organisations are often required to disclose 
to regulators the details of incidents involving data or 
sensitive information that was exposed or accessed by 
an unauthorised party. In the last 12 months, 60% of 
respondents surveyed had to notify due to experiencing 
some form of a breach involving Personally Identifiable 
Information (PII). Respondents cited a loss of intellectual 
property and loss of third-party information as the two 
most concerning impacts of a potential cyber attack. 
This is especially concerning considering that 4 out of 
5 Chief Strategy Officers agree that their company does 
not fully understand the risk posed by third parties. 

Mitigating these ever-present threats can be 
accomplished through a cybersecurity readiness 
approach – a proactive mindset that goes beyond 
simply complying with regulation. As is the case 
with establishing resilience in any area of business,  
proactivity and preparedness are key. Respondents in 
the region do not seem to agree, however, or are not yet 
investing enough in their proactive measures, as 45% 
still approach cybersecurity risks in a reactive manner.

5   https://www.mei.edu/publications/ransomware-uae-evolving-threats-and-expand-
ing-responses

33%

32%

31%

38%
38%
37%

Insufficient data protection measures 
to keep up with  increasingly  
advanced data breaches

Changes to existing data protection 
laws or introduction of new laws

Cyber attacks from nation-states

Top negative impact cyber attack poses

Growing Cybersecurity Concerns (Top Three)

Loss of third-party information

Loss of intellectual property

Distributed denial of service (DDoS)

https://www.mei.edu/publications/ransomware-uae-evolving-threats-and-expanding-responses
https://www.mei.edu/publications/ransomware-uae-evolving-threats-and-expanding-responses
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I N V E S T I N G  I N  C Y B E R S E C U R I T Y
When it comes to investing in cybersecurity controls, 
GCC business leaders are reluctant to invest significant 
proportions of their IT budget on cybersecurity: nearly 
70% of companies spent less than 25% of their IT budget 
on cybersecurity controls in the last year. Companies in 
the GCC do acknowledge the importance of investing 
in cybersecurity insurance, however. Almost 80% of 
CEOs report that their business has an active form of 
cybersecurity insurance, with another 19% looking to 
invest in cybersecurity insurance in the next year. It 
should be noted that cyber insurance cannot be solely 
relied upon in place of proper cybersecurity controls  
and rather should be treated as an additional layer  
of protection.

The CEO Outlook: Does your business have an active  
form of cybersecurity insurance? 

79% 19%
2%

CYBERSECURITY

82% of leaders look to government to set cybersecurity best practice, positioning 
public-private partnerships as key to efficient cybersecurity practice in the GCC.”

W A L E E D  A H M E D 
Director, Cybersecurity 
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Financial Crime

Within the GCC the compliance environment is becoming increasingly complex. 
This environment has been developed, in part, because of a symbiotic relationship 
between financial crime control and state regulation.

 On the one hand, there is growing exposure to financial 
crime and sanctions related risk brought about by a 
wide range of factors – including digitalization, economic 
instability, the adoption of new technology, continued 
supply chain disruptions and rising inflation rates. 
The increased adoption of digital currencies has led to 
concern amongst business leaders, with almost 80% of 
leaders surveyed agreeing that cryptocurrencies have 
increased the financial system’s exposure to financial 
crime and sanction risk.

On the other hand, the development of robust regulatory 
frameworks across the region has strengthened 
the compliance culture in the GCC. The Anti-Money 
Laundering and Counter-Terrorism (AML/CFT) 
framework has led to better implementation of CDD and 
KYC guidelines. This, along with the FATF grey-listing of 
the UAE, has contributed to the development of stronger 
regulatory culture. As these frameworks continue to 
develop, the onus is on the companies to adapt and 
adjust. 80% of leaders surveyed agree that  
their company is struggling to keep pace with the 
current regulations around tackling and addressing 

financial crime and sanctions risks. The increased 
risk, coupled with increased regulation, has pushed 
leaders to reconsider their investments and strategy 
towards combating financial crime. With 78% of 
companies agreeing that they have clients from high-
risk jurisdictions, it is clear that organisations will have 
to further invest to protect themselves from risk, and 
to meet current regulatory standards. As such, 75% of 
leaders foresee an increase in financial crime related 
spend in the next 12 months, with 77% of leaders 
agreeing that regulatory inspections are becoming  
more costly for their business. 

LO O K I N G  A H E A D
With 79% of leaders agreeing that their organisation 
has adequate financial, technological and human 
resources to manage financial crime and sanctions risk, 
there seems to be a strong appetite amongst leaders in 
the GCC to tackle financial crime in the area and meet 
regulatory standards. Businesses are primarily driving 
this agenda through investments in better quality 
information, as well as in technology and infrastructure 
to conduct due diligence. 

With increased focus by the regulators across the GCC and rapid growth in the 
technology space, organisations in the region will need to increase their focus towards 

more innovative ways to detect and manage financial crime risk with greater accountability 
towards transparency and collaboration”

Z A R I K  N A W A Z 
Managing Director, Financial Crime Compliance
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Invest in better quality external information and intelligence

Invest in dedicated technology to conduct due diligence, 
monitoring and investigations and to manage industry standards

Revisions to the company’s culture and training and awareness 
programme

Reduce portfolio of customers which present higher financial 
crime risk

Conduct a review or health check of the company’s financial crime 
arrangements

Reduce product and service offerings presenting a higher financial 
crime risk

Revisions to the company’s governance framework and reporting 
arrangements 

Conduct event-driven reviews of customer due diligence

0% 10% 20% 30% 50%40%

35%

34%

44%

42%

40.5%

40.5%

39%

38.5%

Top actions taken in relation to financial crime risk
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ESG

With preparations for COP28 in 2023 underway in UAE, momentum is quickly building 
around the GCC’s ESG agenda. ESG goals are becoming more of a strategic and 
operational imperative, with the growing demand for environmental and social 
change from both internal and external stakeholders driving companies to increase 
their focus on ESG related initiatives.

For companies across the GCC, the case to have a strong 
ESG strategy in place has become more compelling and 
is being linked to value creation. 82% of companies 
agree that their business is shifting its approach to 
ESG from managing risk to identifying new business 
opportunities. The aforementioned trend is more 
prominent in the insurance and payment services and 
fintech sectors with 90% of companies agreeing to a shift 
in their approach to ESG. Furthermore, organisations are 
willing to invest in their ESG agenda, with improving ESG 
credentials and capabilities being the second most cited 
reason for planned M&A activity over the next  
12 months.  

GCC companies are evidently making progress in 
embracing the ESG agenda. First, they are spending 
more resources on sustainability and second, they are 
actively aligning their business strategy and goals with 
social purpose, thereby aligning their ambitions with 
those of their various stakeholders. The importance of 
ESG within business strategy is highlighted by the fact 
that 91% of organisations request information regarding 
the ESG initiatives of parties involved as part of risk 
evaluation and decision making processes.

Innovate existing products and/or services reflect changes 
in consumer preferences

Develop new products and/or services to rebalance existing 
portfolio and meet new demand

Appoint independent advisors and/or independent non-
executive directors with a mandate relating to consumer activism

0% 10% 20% 30% 50%40%

37%

2%

47%

45%

45%

42%

41%

41%

Revised your company’s internal governance and/or policies

Liaise with consumer activist groups to effect change within 
your company

Divest completely from areas subject to consumer activist 
focus

Conduct a review of supply chains and suppliers

None - my company is not planning on taking any action
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Against this backdrop, there is also a growing awareness of fair practice, giving rise to concerns around green fraud  
and greenwashing. These concerns are interestingly significantly lower in Saudi Arabia and UAE despite these regions 
garnering wider scrutiny.

ESG

Talent recruitment and retention

Diversity strategy

Climate action plan

Biodiversity strategy

Sustainable supply chain

Corporate citizenship strategy

Integrated sustainability strategy

Transparent financial reporting

Environmental, Social and Corporate 
Governance (ESG) reporting and performance

Purposeful policy engagement

Circular economy action plan

35%
27%

36%

29%
23%

24%
34%

27%
25%

24%
27%

24%
28%

24%
32%

28%
18%

21%
26%

19%
25%

28%
18%

35%

34%

31%

31%

30%

29%

28%

27%

27%

25%

Total KSA UAE

0% 10% 20% 30% 40%

Despite spending more resources on ESG related activities, business leaders feel 
that their companies don’t currently have sufficient ESG expertise to cope with both 

increasing scrutiny around ESG, and the risks posed by the adoption of ESG measures. With COP 
28 on the horizon, organisations in the GCC will need to place increased emphasis on ensuring 
their ESG activities are hitting the mark.”

S H A N E  D O L A N 
Managing Director, Co-Lead of Middle East Strategic Communication
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One of the main motivations behind the exploration  
and investment into digital assets comes from a growing 
use of digital currencies within the retail sector, making 
digital assets a priority for consumers. A majority (94%) 
of GCC organisations agree that the retail sector’s 
adoption of digital currencies has pressured their 
company to change its approach towards digital assets. 

Another motivator for the adoption of digital assets is 
the ease of cross-border settlements. Nearly all (92%) 
organisations in the GCC agree that adopting blockchain 
and other cryptocurrency transaction platforms will 
have a significant impact on foreign exchange and cross-
border currency conversions. 

Digital Assets

There is evident optimism around the future of digital assets and their application in 
the GCC. Incorporating digital assets into business operations is already underway 
with 74% of companies exploring how blockchain and digital asset offerings can be 
incorporated into business offerings, and 93% of leaders already incorporating digital 
assets into their business offerings.

70% of the companies are planning to 
increase their budget for blockchain, 
digital assets or cryptocurrency.

70% 10%

21%

Increase the budget

Keep the budget the same

Decrease the budget

A new era in FinTech is imminent as organisations introduce the use of digital assets 
and crypto currencies into their operations. With 70% of decision makers planning to 

increase their budget for blockchain, digital assets or cryptocurrency, the importance of these 
emerging solutions cannot be overlooked”

J O R G E  C A R R A S CO   
Managing Director,  Blockchain and Digital Assets
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Resilience Methodology

The 2022 FTI GCC Resilience survey incorporates the views of 400 decision-makers in 
large companies across countries that are part of the Gulf Cooperation Council- Saudi 
Arabia, United Arab Emirates, Bahrain, Kuwait, Oman and Qatar. Large companies are 
defined as those with over 250 employees, or over USD 50 million in annual global 
turnover, or with a balance sheet of over $43 million.

RESILIENCE METHODOLOGY

74% of respondents were C-suite and senior managers/
executives from privately owned companies, while 16% 
were from publicly listed companies, and 10% were from 
state-owned enterprises. 

Respondents report an average global turnover of USD 
11 billion over the past 12 months. Companies reporting 
a global turnover of more than USD 100 billion, made 
up 4% of the respondent set. In total, participating 
companies employ an average of 9,838 individuals. 

Countries within the survey have differing number of 
respondents. Saudi Arabia and United Arab Emirates 
each have 100 respondents, comprising 25% each of 
total survey respondents. Bahrain, Kuwait, Oman and 
Qatar have 25 respondents each from their countries, 
comprising 12.5% each of total survey respondents. 

Respondents surveyed work in financial services in one 
or more of the following sectors- Corporate Banking, 
Retail Banking, Payment Services and Fintech, Asset 
Management, Capital Markets, Virtual Assets, Insurance 
Private Equity and Pension Funds. 

Please note that the standard convention for rounding 
has been applied and consequently some totals do not 
add to 100%
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The views expressed in this report are those of the author(s) and not necessarily the views of FTI Consulting,  its management, its subsidiaries, its affiliates, or its other professionals.

FTI Consulting is an independent global business advisory firm dedicated to helping organizations manage change, mitigate risk and resolve disputes: financial, legal, opera-
tional, political & regulatory, reputational and transactional. FTI Consulting professionals, located in all major business centers throughout the world, work closely with clients 
to anticipate, illuminate and overcome complex business challenges and opportunities. For more information, visit www.fticonsulting.com and connect with us on Twitter  
(@FTIConsulting), Facebook and LinkedIn.
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