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A career within Internal Audit offers the opportunity to gain a
unique insight into the way business works. Internal Audit
professionals are able to affect change throughout
organizations at all levels, making it an excellent lifelong
career choice for those who like to leave their mark. As the
pace of global regulatory change intensifies the Audit Function
continues to evolve dynamically and the profession is in a
unique position to solve a wide variety of regulatory and
compliance challenges. Having recruited within Internal Audit
for the past 6 years in the United States I have been taken
with the diversity of skill-sets and breadth of talent within this
often-overlooked vertical.

Foreword

That said, the world of work is changing. New technologies are impacting the market and
the regulatory dynamic is recalibrating, with regulators turning their focus to firms that have
previously been less scrutinized. Low-cost location strategies have changed the shape of
hiring in the United States for many large U.S. and foreign banks, providing challenges for
many and opportunities for some to increase their competitive advantage in traditional
hubs.

In this document we wish to highlight some of these key trends and explore how they might
impact your role as an Internal Auditor. Key for us when producing this report was to tap
into the experts within our network, rather than just providing a collection of statistics, so
we will also hear from a number of senior individuals in the industry who describe their own
experiences and make some (highly!) educated predictions on the changing role of the
auditor and the need to stay agile.

As such I’d like to thank our contributors Manuel Muela Cameno, US Chief Internal Auditor
at Barclays and Richard Rossignol, Global Head of IT & Operations Audit at MUFG for their
invaluable commentary. I’d also like to thank Donovan Martinez and Vickie Chan, Hamlyn
Williams’ own subject-matter experts within the audit space, as well as Niomi Cowling our
Marketing Manager, who have worked hard to pull this report together and provide their
own insights from their daily work in the recruitment industry. While the interviews were
conducted prior to Covid-19’s emergence the content remains highly relevant and we have
attempted to contextualize this in our commentary.

Finally I would like to thank our loyal and valued candidates and clients.

I hope you enjoy this report. Please do get in touch with any questions or comments.

Gareth
g.carpenter@hamlynwilliams.com
+1 (646) 349 3676

Gareth Carpenter
Director – Financial Services & 
Legal at Hamlyn Williams

“The biggest asset an Internal Audit function 
has is its people.”

- Manuel Muela Cameno, Chief Audit Executive, Barclays in the Americas
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Contributors

Introducing and giving 
thanks to our contributors…

For this report we sat down with some 
industry experts to gather market insights.

Manuel Muela Cameno
Chief Audit Executive - Barclays (Americas)

Manuel is the Chief Audit Executive for Barclays in the
Americas. He leads a team of auditors based in New York,
Delaware and Mexico City. Barclays Internal Audit is a
world class, multiple award winning global audit function
with exciting assignments, cutting-edge training,
innovative techniques, unique career opportunities and is
a diverse, inclusive and inspiring work place.

Rich Rossignol
Global Head of IT & Operations Audit -
Mitsubishi UFJ Financial Group

Rich is the Head of Technology Audit for Mitsubishi UFJ
Financial Group (MUFG). He leads a team of IT auditors
in the US, Europe and Asia. The MUFG Internal Audit
function offers an exciting and dynamic work environment
with tremendous opportunity for growth and personal
development.



Introduction

Between writing this 2020
Audit Market Report and
going to press, Covid-19
has spread across the
globe and has had an
unprecedented impact on
business.

Last year the threat of a global recession
was felt to be imminent. It is now inevitable.
For banks the effects will be far-reaching.
The price of commodities, such as oil, and
the importance of government relief will put
consumer banks at the center of the
equation for some time to come, as the
conduits for loans to their customers as well
as efforts to limit the damage of the ongoing
crisis to the most vulnerable and financially
exposed. Fluctuations in markets will
likewise have destabilizing effects on
investment banks globally.

Each bank will have to address the
implications of this in their own way. So far
some have been progressive, moving
relatively seamlessly to a remote working –
and remote hiring – mode while others have
struggled due to the technology
infrastructure or information security
challenges they have been faced with.

“In the kingdom of the blind the one-eyed
man is king.” Such has been the case with
banks who, despite an unprecedented
situation that very few could predict, have
mobilized their operations effectively to set

themselves up to weather the storm, not
least in how they approach the health and
safety of their existing personnel and
navigate onboarding new talent to their
organization.

We talk in this report how the world of work
is changing. Covid-19 has fast-forwarded
this process, essentially making most of us
who work in financial services remote
workers overnight. This rapid coalescing of
our personal and professional environments
will make the conversation about flexible
working central for years to come.

Likewise, Covid-19 will amplify the changes
we have already seen emerging – and usher
in new ones. Key hot topics from the past
few years such as Cyber/ Information
Security, Data Analytics, AML/BSA, etc., will
continue to be important. However, the
industry will now also seek other
diversified skill-sets to address the
newly emerging topics that are
keeping Chief Auditors up at night with
the onset of Covid-19.

A true understanding of this time will only
come with the benefit of hindsight and will
make for the subject of a much longer
report when – hopefully – the dust on this
has settled.

However we wanted to ensure that when
you read this Audit Market Report you are
not doing so in a vacuum, and share some
of our initial learnings from our valued
client-base from the initial stage of Covid-19
becoming a truly global phenomenon.

Covid-19 will 
amplify the changes 

we have already 
seen emerging – and 
usher in new ones.



For the Hiring Managers or HR
Professionals seeking to onboard talent in
audit, it is more important than ever to be
plugged into what candidates are looking
for. Motivations and drivers are evolving
as individuals find their own ways of
dealing with change.

The internal audit professional of today is
undoubtedly different from the internal
auditor of even five years ago. As the
profession continues to bridge the
gap between business and
technology, it is important that firms
bring on individuals who can provide
diversity of background, experience
and thought. Suffice to say, internal
auditors are no longer just internal
auditors – they are software developers,
traders, quants, data analysts, lawyers –
the list goes on. In order to adequately
assess risk, auditors must be able to
understand their business counterparts so
as to effectively challenge who and what
they audit.

At present, it is likely that auditors with
expertize around model validation, credit
and fraud are likely to be in demand, as
banks respond to the need to re-calibrate
their quantitative risk models, deal with
their credit exposure, and address the
uptick in financial crime around
government relief activity respectively.
Likewise large-scale compliance programs
related to financial crime remediation will
not simply stop, and organizations will

need to maintain standards as they
respond to these. Despite the initial impact
on the workforce, whether this means
hiring fewer, more highly-specialized
individuals to conduct this work, or
doubling down on transactionally focused
headcount remains to be seen.

Notwithstanding Covid-19, as of late
2019/early 2020 we have seen an increase
in demand for audit candidates who have
Capital Markets expertize in Rates due to
the replacement of LIBOR, as well as
specialisms in Data Quality/Governance
and technical Analytics. There is also an
emphasis on Quality Assurance hires to
support audit teams delivering to Consent
Orders and other regulatory mandates.

In order to continue to attract the best
possible talent – even when talent is at
less of a premium – it is important as a
hiring organization to ensure your
recruitment narrative is strong and
the benefit to a candidate of working
for you is clear.

Candidates love roles that offer the
opportunity to interact with the C-Suite
and Board members, Regulators, and
other senior stakeholders. If a role you are
hiring offers this kind of high-level
exposure it is always productive to
highlight this as many of our candidate's
state that they are seeking roles that will
offer this experience to them!

Hiring Through Instability 
and Uncertainty

The Audit Market is 
very competitive and 
the need for quality 
talent is at an all-

time high.



“The best auditors I have met 
throughout my career have a 
natural intellectual curiosity, 
constructive critical approach 
and professional skepticism.”

Manuela Muela Cameno, Chief Audit Executive for Barclays in the Americas

From a career perspective, in the face of today’s changing regulatory and technical
environment, it is likewise important to understand what attributes make for long and
successful careers. One key attribute continues to tie all successful internal auditors
together – an innate curiosity and drive to learn new things. Besides technical know-how,
auditors must continue to grow their capacity for self-development, utilizing all the tools at
their disposal to develop their toolkit of skills, including communication and leadership
qualities.

There is no ‘silver-bullet’ guaranteeing advancement within Business or IT Audit. Those who
remain passionate about technology, are intellectually curious about innovations in the
industry, and maintain a willingness to be ‘hands-on’ even at the highest levels of seniority
are typically the people we are being asked to find.

As we have mentioned in prior Audit Reports, strong soft-skills remains the key driver in
solidifying a candidate’s chances above others in the interview process. An Audit team’s
ultimate success rests upon the speed at which they are able to garner quality information
from their auditees. Those who can build effective relationships tend to be given more
opportunities to interact with the C-Suite and Board members, Regulators, and other senior
stakeholders, resulting in them rising to the top of the audit organization more quickly.

Importance of IT Skills – even for Business Auditors!

Like all industries Audit is integrating new technologies into its services and with this comes
a whole new set of required skills. The Internal Auditor of today is a ‘hybrid’ Auditor, with
strong business unit understanding as well as technical understanding of critical skills such
as Analytics and Cyber Security and associated risk areas. Marrying business and
technological understanding is critical. A good Capital Markets Auditor, for instance, has a
holistic view of the product portfolio, enabling them to identify occasions that lead to
misuse of the tech, in turn allowing them to understand inherent risks or flaws within
trading platforms that the organization must guard against.

Future Proof Your 
Career In Audit



Physical Working 
Environments

In recent years there has been a trend
for many larger firms to adopt the
strategy of replacing attritional
headcount in lower cost centers, such as;
Texas, Florida, & North Carolina, or
moving existing teams wholesale to
lower-cost locations. Put simply, real
estate costs are making Audit jobs
in urban cities harder to justify.

In addition to this many Audit teams we
support in NYC ‘hotel’ or ‘hot-desk’, and
have increased their ability to support
remote working to offset lack of physical
space ahead of fully relocating these
teams in the future.

On a macro-level the trend for audit
engagements has been away from
individual audit teams being “onsite” with
their stakeholders and the days of job
descriptions for auditors focusing on high
travel requirements of the role has
already started to wane.

So we have already seen skilled auditors
located in low-cost hubs benefit from
some advantages of this industry shift
when seeking and negotiating career
moves.

Again, enter Covid-19 to fast-forward the
process. Where in recent months,
companies have rapidly adapted their
policies and procedures to enable
sustainable and safe remote working.
Large banks and global companies have
already told employees not to expect to
be back until September, or in some
cases even for the rest of 2020.

Anticipating future Federal and State
guidelines - and balancing these with the
need to respect employees' preferences -
businesses will need to rethink their
physical spaces for some time to come.
This will no doubt have an effect on
both the physical locations of
offices, but also on the working
environment and flexibility of
working arrangements.

Now may be a time where building
contracts and intentions to relocate are
reviewed – auditors are likely to be
involved in conversations around
capacity, cost-savings and safety.
Likewise as firms lift restrictions there is
also likely to be a large role for the audit
department in any reintegration of their
workforce as it pertains to testing
requirements.



In spite of market de-regulation, internal auditors who understand how to
effectively challenge and foster relationships with external stakeholders remain
in demand. The Financial Services industry must be proactive when
meeting today’s regulatory expectations, especially as it pertains to
financial crimes and banking regulatory compliance. New developments on
LIBOR and its replacement have also spurred the creation of new teams inside
and outside of audit.

Ongoing requirements such as CCAR / DFAST remain topical in today’s market –
bank internal audit functions must continue to strengthen their capital planning
programs from a business as well as IT perspective.

Coming into 2020, the Financial Services industry must grapple with new and
existing challenges for business and IT auditors alike. Increasingly apparent is
the need for auditors to be able to assess risk in real-time and adopt agile
methodologies, to address continuing concerns around cyber security in today’s
regulatory environment.

“Audit groups across the board are focused on many things 
1) First and foremost ensuring the safety of their audit 

teams, as well as their ability to mobilize their workforce to 
operate in a fully remote manner. “

- Rich Rossignol, Global Head of IT & Operations Audit - Mitsubishi UFJ Financial Group 

What About 
Regulatory Impacts?



The Immediate 
Outlook for Audit

At the start of 2020, prior to the impact of Covid-19, the US economy had a strong

outlook as unemployment reached near-record lows and forecasts for growth were

high. Covid-19 has changed the economic forecast dramatically but essentially up

until this point the audit market has remained competitive with the need for quality

talent high.

How that will change in the near future remains to be seen, what we know about the role of the

audit function offers us some clues as to how this may unfold. Essentially, a robust internal audit

program is required to promote the strong control mindset that is required by shareholders in

high-risk business environments. For confidence to increase firms will have to take defensive

positions driven by risk management and related functions.

In our conversations with senior audit professionals in our network it’s clear that there will be

some major impacts on the audit function specifically. Audit plans will have to be adapted or

suspended completely to refocus on shorter-term risks – as one Chief Auditor recently put it,

“every Audit we do is now an Operational Risk Audit”. Some audit teams have already had to

redeploy staff into the business to deal with Covid-19 related risks and compliance issues.

Certainly, audit is a function well-placed to do this given its focus on controls and creating

closed systems, but some have predicted they will need to back-fill these staff eventually as

often when talented auditors go into the business they don’t come back.

In this past year we have already seen several moves at the Chief Auditor level, with companies

such as Wells Fargo, Morgan Stanley, Citigroup, HSBC, and Barclays all changing their Chief

Audit Executives. Hires at this level inevitably impact hiring on a wider scale. This sets the

backdrop to the current situation – the pace of organizations implementing change under new

leadership does not simply stop, but they will be required to rethink their deployment of talent

to accommodate changing audit plans and operational risks.

New technologies will be implemented, or old ones deployed in new ways, across all three lines

of defense to address newly emergent risks. As we have observed the onus must be on the

profession to equip itself with the tools to adopt this tech and challenge its usage in the

business. Success then will largely depend on whether auditors are able to stay at the

cutting edge of technological innovation, as we and our contributors have observed

they must.

Good Internal Audit 
professionals have 
the opportunity to 

affect change 
throughout an 

organization at all 
levels.



There has never 
been a better 

time to be an IT 
auditor.

Rich Rossignol:

background helps you in your current
position?

I have spent my entire career in the
Financial Services Industry and have been
fortunate enough to join each of my firms
shortly after a significant merger of two
very distinct cultures. This has provided
me an opportunity to help work
collaboratively across both entities to
identify the “best of both” and help
cultivate a new organization with a unified
culture that positions the firm for success.
In that regard the experiences my
background provides me have been
extremely helpful here at MUFG as we
continue on our transformation journey.

2. Industry update - What's going
on? and how is it helping/ shaping
the role of an IT auditor?

The pace of innovation in the industry is
increasing every year. One thing that has
continued to be clear is the ever-
increasing dependency that banks have
on technology. Many years ago,
technology was a facilitator for
streamlining processes and increased
efficiency, but in the past 10 years it has
become so much more. Technology is so
essential to everything that they do.

Most banks see their 
ability to deliver 

technology solutions 
quickly, efficiently and 
effectively as essential 

to their survival. 

That means there has never been a
better time to be an IT auditor. IT
auditors today need to understand the
role that the IT organization plays in the
banks long term strategy and ensure
they are positioning themselves to stay
“ahead of the curve” and enable the
banks strategic vision.

3. What advice would you give to a
budding IT auditor?

Early on in your career its essential to
establish your credibility and reputation
since both set the foundation for your
future opportunities. The advice I give
most IT auditors starting their career is
to establish your reputation for being
someone who works extremely hard, is
always asking for more, maintains a
positive can-do attitude and is constantly
looking to help the organization in any
way possible. If you do that consistently,
you will be the person everyone is
fighting to have on their team. If you
can do that well, everything else falls in
line.

1. Having experience
within a variety of
technology - focused
governance and audit
roles, how do you
think your



Rich Rossignol:

4. What's the defining thing that has helped you in your career?

For me it has been my communication/management style. Generally, most people
that have worked with me would say that I communicate in an open, direct and
extremely transparent way. I have found that most people appreciate and respond
well to transparency. Whatever your style is or isn’t, remain true to who you are
rather than try to be someone you are not. People see through that every time.

More often than not the real value add issue
is less about the technology and more about
how the business is using technology.

5. How will the role of an IT auditor change in the next 5-10
years?

I have firmly believed for some time now that the very term (IT Auditor) will fade
away. While there will always be a need to maintain certain specialty skills like hard
core infrastructure (think firewalls, routers, and switches) as well as Quants and
Models. The future auditor will be someone that can look at a business/product or
service end to end which includes technology and business process and utilize
automation and analytics to achieve that objective. That shift is clearly happening,
but much slower than I had anticipated. That’s why I highly recommend all IT
auditors establish a solid understanding of the business they are meant to
audit, as well as the products the technology is meant to support. More often
than not the real value add issue is less about the technology itself and more about
how the business is using the technology.

How is the current COVID crisis impacting the Audit industry?

Audit groups across the board are focused on many things; 1) First and foremost
ensuring the safety of their audit teams as well as their ability to mobilize their
workforce to operate in a fully remote manner. 2) Focused on areas of increased risk
due to the pandemic and ensure the controls mitigating that heightened risk are
strengthened. 3) Increasing the monitoring and testing of those critical controls and
processes.

What changes do you anticipate may be enacted following this
experience?

It’s a little too early to tell, but the way in which most companies operate shifted
radically during this pandemic, and it is safe to say that many things about the way we
operate will likely remain different, as we understand what our “New Normal” will look
like. It’s safe to say that companies will need to take a hard look at how they feel
about remote working arrangements going forward, and it will likely have a permanent
impact on the commercial real estate market going forward and companies revisit their
location strategies.

What advice would you share to job-seekers or Audit
professionals who have been impacted by coronavirus?

Hang in there. While a considerable amount of uncertainty will remain, this will
eventually change, and things will open up. If you are a job seeker in this market
remain focused on how you can better yourself, obtain much needed skills in the new
environment and stay positive and focused.

For existing audit professionals who feel like they are working harder now than any
time in their career, I would say it’s critical you find a way to stay balanced and take
care of your mental and physical health. This will be a marathon and not a
sprint. Create separation between home and the “office” even while they are currently
one and the same.

Thoughts on Covid:



Cultural 
differences play a 

key role. 

Manuel Muela Cameno

1. As A Chief Audit Executive for Barclays, your experience
seems extensive and very valuable. Could you give us an
overview of your career path to date?

I have been working in the Financial Services industry for 23 years, most
of it in Internal Audit. I started my career in Spain, working for a
domestic retail bank in the front office. After a couple of years, I moved
into Internal Audit, a completely unknown space to me - at that time it

represented a great opportunity to learn many different aspects of the bank that my
previous role wouldn’t give me. I moved to Barclays in 2005 and since then I have had the
opportunity to work across Europe, Middle East, Africa, Latin America and more recently in
the US. I am now the Chief Audit Executive for Barclays in the Americas and leading audit
teams covering all types of banking products. After spending three years at Citi covering
Latin America, I came back to Barclays in 2018. What brought me back to Barclays was the
opportunity to contribute to our successful franchise in the US; and that there is a true
alignment of my values and purpose with that of Barclays: creating opportunities to rise, for
our customers, clients, colleagues and society.

2. Based on your background, how has your domestic and international
experience helped you in your current position?

Understanding the similarities but more importantly the differences across the different
markets, business value propositions and expectations from home and host regulators, has
helped me tremendously. Cultural differences also play a key role.

For Internal Auditors it is very important to understand
business strategy and the context of the operation so
we can provide the right audit response.

3. Looking back, what would you have done differently to get to your position?

I have taken the opportunity to relocate to another country and continent, set up teams in
countries I had never visited before. If anything, I would have chosen to do this earlier in
my career as that boosts your personal and professional growth exponentially. I am happy
that I have been open to challenge and leveraged almost every opportunity that has come
up.



4. Can you share some insight into
how the internal audit profession
has changed in recent past? What
industry trends have impacted /
shaped the role of internal audit
in a bank?

It has changed dramatically and has
become a strategic independent assurance
provider for Senior Management, the
Board and Regulators. That means higher
expectations on what Internal Audit does
to remain a relevant function in the bank.
We aim to act as an independent voice
valued by a broad set of stakeholders. In
my view the financial crisis had a big
impact on the function and the industry,
first to understand what could have been
done differently and second, making the
function more relevant. This doesn’t
mean more auditing but better, more
insightful and more efficient assurance.

5. How will the role of Internal Audit
change in the short- to medium-
term? What will Chief Auditors be
worrying about 5 years in the
future?

The challenges of the Internal Audit
function will be aligned with the
challenges of the industry itself.

Non-financial technology giants 
are seeking opportunities in 

financial services; banks will have 
to adopt new and creative ways to 

stay competitive.

This will mean a different risk profile of
banks and the skills mix in the Internal
Audit function will have to meet those
changing requirements.

Making Internal Audit an
attractive career path and keeping
up with the higher expectations
from the Board and Senior
Management will be crucial.
Increasing global regulatory demands and
industry standards are driving significant
changes to what and how we audit. This
means constant challenges and
opportunities. It also means a need for
organizations to create a global
community of auditors with many different
skills and diverse perspectives, united by a
common purpose and shared values.

6. Having built and led teams
throughout your career, what
attributes do you look for when
you come to hire? What advice
would you give to a budding audit
professional?

In my mind one of the most important
things is having a positive attitude and
hunger for exploring and learning new
things. The best auditors I have met
throughout my career have a natural
intellectual curiosity, constructive critical
approach and professional skepticism.
Nowadays, enhancing your skills on new
trends such as Agile, data analytics,
automated auditing, artificial intelligence
and robotics is fundamental. At the same
time there should always be a clear and
comprehensive understanding of the
business that you are auditing. The
biggest asset an Internal Audit function
has is its people. Auditors with a good
balance of technical and soft skills is
critical in accomplishing the objectives of
the function - it is critical that auditors
invest in developing their soft skills.

Manuel Muela Cameno

Enhancing your skills 
on new trends such as 
Agile, data analytics, 
automated auditing, 
artificial intelligence 

and robotics is 
fundamental.



Compensation

Business Audit

Big 4

Asset ManagementPublic Accounting

Banking

Technology (IT) Audit

Asset Management

Banking

These salaries are to be used as guidelines only and are taken
from an average of market value, as discussed with clients
and candidates of Hamlyn Williams over the course of 2019
and based on data from roles we have placed.
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Certified Public Accountant 
https://www.cpa.com

IIA
https://na.theiia.org

ISACA Resources
https://www.isaca.org/resources

SIFMA
https://www.sifma.org/

US Bureau of Labor Statistics
https://www.bls.gov/audience/jobseekers.htm

US Employment Statistics & Facts  
https://www.statista.com/topics/771/employment/

Useful
Resources:

https://www.cpa.com/
https://na.theiia.org/
https://www.isaca.org/resources
https://www.sifma.org/
https://www.bls.gov/audience/jobseekers.htm
https://www.statista.com/topics/771/employment/


About 
Hamlyn Williams

Formed back in 2011, Hamlyn Williams is an established global
recruiter within Regulated Industries.

As one of the fastest growing recruitment firms we have an
outstanding track record in creating mutually beneficial business
introductions, helping careers and our clients flourish. We have
experience working with a vast array of companies, providing
unparalleled market knowledge and excellent results.

Our mission is to be the global leading market 
specialist within Regulated Industries.

If you are looking to speak with a specialist consultant, please
contact us on the details below. You can also register a vacancy for
your business on our website.

www.hamlynwilliams.com

auditusa@hamlynwilliams.com

+1 (646) 349 2712

http://www.hamlynwilliams.com/
http://www.linkedin.com/company/hamlyn-williams
https://www.hamlynwilliams.com/

