
Global markets focus: How COOs can 
best position their firms to thrive now

A roundtable discussion 
with chief operating 
officers identified four 
key challenges for global 
markets firms adjusting 
to a new normal—and 
some strategies COOs 
are using to meet them.

Chief operating officers have become increasingly crucial to the long-term performance of global 
markets firms as the industry has evolved from being mostly driven by people and relationships to 
also requiring that firms have the most competitive structure, technology, and infrastructure. When 
COVID-19 started affecting business operations, most global markets COOs—like their peers across 
industries—focused on the immediate needs of keeping their businesses going. But now, most 
are beginning to look ahead again, planning for future operations in a world in which economic, 
social, and workforce uncertainty seems likely to remain the norm. In that context, over the past few 
months, Heidrick & Struggles has convened hundreds of C-level executives from companies large 
and small in a series of cross-industry roundtables to promote and enable thinking about potential 
scenarios for the year 2023 (see sidebar, “Four scenarios for the future of human capital in 2023”).1 
Most recently, 25 global markets COOs joined the discussion. In what follows, we’ll highlight their 
biggest challenges and what they, as COOs, can best do to help their companies reset with resilience.

1	 For details on how we developed the scenarios, see Yulia Barnakova, Eric Skoritowski, and Scott Snyder,  
“COVID-19 and the future of work: Four scenarios,” Heidrick & Struggles, April 14, 2020, heidrick.com. 
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COOs’ biggest concerns  
Most global markets COOs felt their organizations were currently preparing for the tech-powered 
humanity scenario, a future in which the economy recovers quickly and social norms return to 
their pre-COVID-19 normal. However, while we may all hope to see that scenario come to pass, 
the COOs also said that digital enclaves, a world of continued economic volatility and permanent 
shifts in social norms, was the more likely path for the next three years. Indeed, despite how 
different each of these scenarios are from each other, the group held a fairly equal view of each of 
their likelihoods, highlighting the overall degree of uncertainty COOs must plan for today and the 
ongoing importance of organizational agility.  

While preparedness for any given scenario varied from firm to firm, COOs on the whole agreed they 
were least prepared for the potential challenges posed by the possibility of the growing divide. The 
implications of three more years of continued quarantine, social unrest, a depressed business and 
economic environment, and a wholesale shift in the preferences and behaviors of the US workforce 
are those the industry is ill-prepared to handle, COOs agreed.  

Despite their overall uncertainty about the future, global markets COOs saw four common challenges 
that cut across scenarios and that their organizations will need to address over the coming years: 

1. How do we maintain a strong company culture in a work-from-home world?

2. How do we successfully manage and develop talent remotely? 

3. How flexible can we be with the geographic locations of our workforce? 

4. What is the best strategy to safely return to the office? 

Maintaining culture in a work-from-home world

Many businesses within global markets continue to boom, leaving leaders wondering whether 
and for how long they can maintain today’s pace with most everyone working from home. Global 
markets COOs pointed to uncertain schedules, a lack of motivation, and a lack of connectedness as 
key derailers affecting their people. COOs said some employees are explaining how they feel with 
reference to the movie Groundhog Day—every day feels the same. 

But some firms that have called people back to the office have seen COVID-19 cases rise in those 
groups. Furthermore, daily complexities are only rising for the large percentage of the working 
population who are parents. Now that school is back in session in much of the world, there is an 
increasing need for flexible work schedules, stemming from a lack of cohesive strategy among 
school systems. As parents’ schedules are left at the mercy of each school’s approach, employees 
are looking to leaders to rethink when business can be done. One limitation for global markets, 
however, is that market hours cannot be changed. Given that, firm leaders must find ways to both 
motivate their workers and provide support systems to them through these volatile times.

Since trading floors are thought to be the beating heart of Wall Street, global markets COOs are 
prioritizing solutions that keep traders energized and working together. Trading desks have been 
using Microsoft Teams in order to display their entire group over video throughout the day, with the 
goal of re-creating the desk environment virtually. This is helping, several COOs said. For other job 
functions, where constant connectivity is not as important, firms have still used video to connect 
supervisors and desk heads with their teams, for example, with weekly face-to-face check-ins. COOs 
said that this has been an effective way to understand where people, especially the junior staff, are 
having troubles or successes.

The COOs added, though, that more junior people seem to be finding it particularly difficult to 
feel connected while working from home. Managers are pointing to an increase in concerns about 
career advancement and uncertainty about where younger employees stand in the priorities 
of their organization. Millennials working in global markets, known most for its competitive 
environment, fear that their peers may gain advantage if they return to the office, and feel that by 
working from home they are missing out on organic opportunities that may arise from speaking 
to colleagues in the moment. To increase the feeling of connectedness among these employees, 
global markets COOs are assigning mentors and sponsors to help them when just walking into a 
senior leader’s office is no longer an option.

Firm leaders must find ways to 
both motivate their workers and 
provide support systems to them 
through these volatile times.

To increase the feeling of 
connectedness among more 
junior employees, global markets 
COOs are assigning mentors and 
sponsors to help them when just 
walking into a senior leader’s 
office is no longer an option.

Four scenarios for the future  
of human capital in 2023
Each of these four scenarios considered a 
range of social, technological, economic, 
political, and health-related uncertainties 
to create a narrative of one possible 
business environment in 2023.

•	 Digital enclaves: A world in which 
the global economy has bounced 
back but social scar tissue from 
the pandemic persists, changing 
behaviors and lowering trust among 
people, institutions, and countries.

•	 Tech-powered humanity: A world in 
which the global economy has fully 
recovered and the COVID-19 protection 
measures have accelerated some 
significant tech advances in how we 
interact, but the pandemic has also taught 
us the real value of human interaction.

•	 Growing divide: A world in which 
a prolonged economic recession 
fractures trust between people, 
communities, and institutions.

•	 In this together: A world in which 
the economy struggles to recover 
from a long lockdown, but families, 
communities, and NGOs have come 
together to support one another.
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In the longer term, re-creating such “watercooler moments” will be an important part of 
maintaining inclusive cultures that seek out and value individual perspectives while fostering a 
sense of belonging, alignment, and shared purpose among employees at all levels. That’s important 
because, when managers’ visibility into employee behavior is limited (and employees know this), 
culture is critical not only to morale but also to maintaining standards. COOs need to understand—
and shape—the answers to questions such as, What are the unwritten rules that direct your team’s 
decisions and behavior? What norms guide how people behave when no one is looking?2  

When a new hire joins the firm, COOs can foster inclusion by ensuring that one-on-one or small-
team onboarding experiences at a separate facility will help strengthen initial employee bonds 
and instill the firm’s culture. And for existing employees, many of whom are operating outside the 
office, leaders still see a significant desire for human connection. Golf outings were one of the more 
successful models cited by COOs looking to balance safety and connection across their teams. And 
COOs are looking for other possible ways to engage with teams in a remote environment, off video 
calls but in ways that still enable social distancing.

Managing and developing talent remotely

Training on the trading floor has been conducted through mentorship since the beginning of 
the industry. If most of the trading floor is working from home, the mentorship and training that 
happens on the job changes form. While it was already normal for a more seasoned senior leader 
to listen in on phone calls, for example, coaching the juniors in what to say and how to navigate 
the conversation, this no longer happens organically. This presents a real issue because the words 
used to make an agreement can often dictate the understanding of multimillion-dollar positions. 
Furthermore, organizations have to be able to spot rogue traders, but troubling behavior can be 
much harder to isolate when leaders do not physically interact with their people. Even with all the 
best tools to aggregate and analyze trader data, leaders cannot always manage effectively through 
numbers alone. Being able to walk a floor and see someone act strangely is irreplaceable.

Certain firms have been better than others about getting their employees turrets at home, where 
having the same systems that are used in the office helps re-create the “hoot” environment for 
the teams.  When done well, senior sales leaders can pick up the phone and continue to guide the 
juniors with clients. In the absence of turrets, which often record conversations, it becomes harder 
to surveil trades. If there is an issue with traditional systems such as Bloomberg Chat, it is flagged 
by the supervisor, but this becomes more difficult with outside tools. So, COOs said, some firms 
have added an extra layer of supervision to monitor LinkedIn and Facebook messages as well. But 
electronic surveillance does not cover everything. There was no consensus among COOs on the 
best long-term solution.

To cover and interact with clients virtually, banks are quickly discovering what is a must-have and 
what is a nice-to-have when it comes to face-to-face interaction. In past years, for example, it was 
common to have a whole research team crammed into a room to meet a client or deliver earnings 
calls. Replicating such conversations virtually opens firms to compliance and supervisory scrutiny; 
business leaders are looking to regulators to tell them what can be said through written or phone 
communication versus in person. According to COOs, while the cadence of in-person meetings may 
be reduced, sales leaders feel certain there will always need to be some in-person element to the 
client relationship, especially at the senior levels. 

More broadly, as technology has become as important to success in the industry as relationships, 
managers have been redesigning teams by formally pairing senior, high-producing managers who are 
less facile with technology with mid-level professionals who can quickly adapt to new systems, with the 
goal of creating a more efficient team. In the longer term, as this more remote and digital environment 
evolves, leading high-performing teams will require executives across functions to elevate their own 
levels of digital dexterity, which we define as the mix of leadership and organizational acumen leaders 
need to support both the technology and human sides of transformation.3   

Indeed, many of the softer challenges of remote teaming can be solved with the effective and 
universal use of video and collaboration technologies that have been present for years, even if 
most organizations failed to embrace their potential at scale until COVID-19. Today, agility is key to 
survival, and COOs cannot wait for IT departments to push solutions or for executives to adapt on 
their own. COOs will need to become more digitally savvy, so they are able to identify the potential 
operational benefits of new technologies and proactively find ways they can be used to address 
workflow gaps caused by remote working.  

As technology has become as 
important to success in the industry 
as relationships, managers have 
been redesigning teams by formally 
pairing senior, high-producing 
managers who are less facile 
with technology with mid-level 
professionals who can quickly adapt 
to new systems, with the goal of 
creating a more efficient team.

2	 For more on the role of culture in a crisis, see Rose Gailey, “Leading through the crisis by counting on purpose and values,” 
Heidrick & Struggles, March 31, 2020, heidrick.com.

3	 For more on digital dexterity, see Yulia Barnakova, Steven Krupp, and Scott Snyder, 	  
“Building digital dexterity in your leadership team,” Heidrick & Struggles, May 15, 2019, heidrick.com.
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Being flexible in the geographic location of talent

Historically, large urban areas have been the major talent hubs. Now, many ideas are being 
considered to help people avoid mass transportation and congested spaces as a matter of public 
health; in the long run, there may be a significant redistribution of where people choose to live and 
work, possibly in favor of suburbs over city centers. Even now, people are effectively scrambled 
all across the world. Although many COOs find it exciting to think about new ways to manage 
people, and production has been good in the short term, many COOs are fearful about how this 
trend will manifest in the longer term, especially as it relates to supervisory and regulatory aspects 
of management. If, for example, the Financial Industry Regulatory Authority (FINRA) charges for 
registration of each individual home office, firms could see their costs rise significantly. While 
business leaders wait for guidance from the regulators who will ultimately have the last say, 
regional-type offices are being utilized.  

Lasting changes in where employees work will require COOs to develop much more flexible 
approaches to both talent and real estate. They will need to build the capabilities and processes 
to find, hire, onboard, and develop talent effectively whether people sit in a headquarters office, 
a smaller regional hub, or their homes. Across the whole workforce, COOs will need to shift from 
managing an either–or approach to in-person or remote working to managing a more complex 
blend of workforce models. This will require leaders who can seamlessly bring together teams of 
employees to collaborate and get work done wherever they are.  

Developing the best strategy for safe return to the office

As of late June, American COOs were expecting to start bringing their salesforces back after 
Independence Day. Senior-level people were asked to go first in order to help show a united 
front at the highest levels. But leaders have not pressed a return to the office as mandatory for 
most employees. The COOs we spoke with reflected on the complexities they now face regarding 
the amount of physical workspace they rent or own, as it seems clear that we will never all work 
in offices to the degree we once did, even after a vaccine for the coronavirus becomes widely 
available. Indeed, COOs are trying to find ways to maintain productivity while keeping people 
working from home, and employees have indicated through surveys that they are not ready to 
return to their offices.

The change in real estate needs has quickly become complex for COOs: If you had 500 seats on 
a trading floor and there can now be only 250 people in the space due to safety precautions, for 
example, it is challenging to figure out who should get to stay. One solution is to bring back the 
largest producers in sales and trading, who benefit most from having the best infrastructure. But 
then, COOs still have to get these professionals to their offices safely. In major cities, transportation 
and elevators are a major concern, given the lack of air circulation and space. Certain companies are 
combatting this by allowing professionals in the middle or back offices or those in the front office 
with the proper setups to work from branch offices, which are smaller in size and generally don’t 
run into the bottleneck issues that come with skyscrapers. 

Technology will play a role in the long-term solutions to these dilemmas. If a firm can seamlessly 
keep its workforce working from any location by having the most accessible and effective 
technology, maintaining culture, and effectively managing and developing its people, that firm will 
likely lead the way forward. 

COOs will need to build the 
capabilities and processes to find, 
hire, onboard, and develop talent 
effectively whether people sit in 
a headquarters office, a smaller 
regional hub, or their homes.

If a firm can seamlessly keep its 
workforce working from any location 
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effective technology, maintaining 
culture, and effectively managing 
and developing its people, that firm 
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Looking ahead  
Our roundtable discussion with global markets COOs reinforced the degree of uncertainty that 
still exists about the future. COOs could reasonably foresee any number of vastly different future 
scenarios for their industry, each requiring a different approach to how they organize, manage 
talent, and drive performance. But even though the long-term normal is not yet discernible, COOs 
would be well served by building resilience through the following three key actions:

Raise the digital dexterity of their organization’s leaders and support them in fully 
embracing new technologies and ways of working. In an increasingly remote and 
digital world, it is the responsibility of COOs to be thinking about how to reinvent and 
transform how work gets done in their part of the business.

Develop inclusive and agile leaders who can motivate, engage, and empower a diverse 
mix of remote and hybrid teams. Whether teams continue working from home or return 
to the office, the remote-work floodgates have opened. As employee preferences 
change and top talent disperses beyond urban centers, firms will need COOs with the 
flexibility to inspire, manage, and develop people no matter where they are.

Deliberately shape a thriving organizational culture that extends beyond the office to 
guide action whether people are together or apart. While culture may be easier to observe 
when teams are together in an office, it is just as present when teams are dispersed. COOs 
can take this opportunity to proactively shape their organization’s culture for a digital 
world by maintaining core values and beliefs that have enabled success while reinforcing 
new ones that help people operate with integrity in a more distributed, complex, and 
virtual workplace.

1
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