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ECONOMIC & FINANCIAL 
CONSULTING IN SHORT

We provide expert advice on economics, finance, business valuation 
and accountancy, primarily in legal disputes and economic regulation. 

We work on varied and challenging assignments across a wide 
spectrum of industries, including with our sector specialists in 
financial services, energy and renewables, healthcare, and telecoms.

Our clients include international law firms, global conglomerates and 
FTSE 100 companies, governments and regulators.

“We advise high profile clients globally, both in 
complex commercial disputes and in industries 
undergoing material change. Our Economic & 
Financial Consulting team is growing fast in the UK 
and worldwide. We offer professional training, varied 
experience across different industries and types of 
work, and international secondment opportunities.  
If you are thoughtful, committed and enterprising 
we’d like to hear from you.”

MARK BEZANT
HEAD OF EFC, EMEA
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ECONOMIC & FINANCIAL 
CONSULTING IN DEPTH 

Our team of economists, accountants and finance experts draw on a 
core set of skills. We perform a wide range of economic and financial 
analysis to provide expert advice to our clients. Applying the theory and 
principles of micro-economics and finance, we analyse problems in a 
highly logical, structured and practical way, combining academic rigour 
with commercial judgement. 

Our practice leaders have a wealth of experience and are recognised experts in their fields. They win 
interesting and challenging projects with outstanding clients and lead the delivery of our work, which 
can include providing expert testimony to courts and tribunals.

Managers are responsible for managing projects day-to-day, presenting the results of complex 
analysis in a clear and compelling form, reviewing the work of junior team members and providing 
coaching to develop their skills. 

Our graduates play a key role in our project teams by performing industry research and starting 
to develop the knowledge and experience to perform detailed economic analysis and financial 
modelling. They benefit significantly from working closely with managers and other team members 
as well as from direct exposure to our practice leaders. They also benefit from our in-house training 
and skills gained from studying for their professional qualifications.

Economic & Financial Consulting (EFC) has offices in cities across the world, with more than 250 
staff worldwide. In London, our EFC practice has more than 120 staff and each year we look to recruit 
at least 15 highly capable graduates.

Our key service areas include:

• VALUATION, DISPUTES and ARBITRATION

• ECONOMIC REGULATION
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VALUATION, DISPUTES  
AND ARBITRATION

We have significant expertise in the valuation 
of businesses, intellectual property, financial 
products and other assets. We regularly 
provide expert evidence on valuation issues 
and the quantification of economic losses 
before courts and tribunals worldwide in a 
wide range of dispute.

We also provide valuation services for 
commercial, reporting and regulatory 
purposes, for example, in the context of 
licensing, investment appraisal, fiscal 
valuation and transfer pricing. 

ECONOMIC REGULATION 

Our team of economists, econometricians 
and regulatory accountants have extensive 
experience across all the regulated sectors, 
including energy, telecommunications, 
transport, water and healthcare. The team 
has been responsible for the delivery of 
regulatory solutions in these sectors across 
Europe, the Middle East and Africa.

We apply economic theory in a highly 
practical way to offer economic advice to 
both regulators and regulated companies on 
a wide range of issues, including:

•  prices regulated firms are allowed charge;

•   regulatory framework and tariff design;

•   cost efficiency analysis and benchmarking; 
and

•   regulatory cost accounting.
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KARISHMA  
TIWARI 

CONSULTANT
MPhil Economics at Oxford

I chose to apply to economic consultancies whilst I was completing my degree at Oxford 
as I wanted a job in which I could apply my training in economics.  

Not wanting to restrict myself to one specific 
type of work, I was really happy to find out 
that FTI would give me the opportunity 
to work on different types of projects in a 
variety of industries which have included both 
consulting and disputes. In my 10 months in 
EFC, I have already had the chance to work on 
cases that have included valuation, regulation 
and finance, and have found that people are 
always willing to involve you in projects that 
you are interested in.

I have always wanted to learn more about 
finance, but I had not taken up any finance 
options in my two years at Oxford – I instead 
planned to study for the CFA after my degree 

to bridge this gap in my academic training. 
EFC is extremely supportive (financially and 
with time off for studying) with training for the 
CFA, as well as the ACA. FTI also organises 
training for staff at all levels that includes “soft 
skills” and technical training, such as building 
financial models, business writing and so on.

EFC has a really friendly atmosphere; besides 
the usual lunch hour where we all sit together, 
there are many social events organised such 
as Friday evening drinks, end of month drinks, 
the summer party, the Christmas party and 
the away day (two off-site days somewhere 
warm to get to know each other better!) 
amongst others.
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MY CASE STUDY: 

ALLEGED MANIPULATION OF INTEREST RATES

Background to the project

The London Interbank Offered Rate 
(LIBOR) is the average of interest rates 
submitted by leading banks in London, 
representing their best estimate of what 
they would be charged if they were to 
borrow short-term loans from other banks. 
The interest rates for many different 
financial products, such as loans and 
mortgages, are set at a floating rate based 
on the LIBOR.

In the last few years many banks have 
been fined for manipulating LIBOR rates. 
EFC was asked to help in a dispute relating 
to allegations of LIBOR manipulation, 
by providing analysis of interest rate 
submissions to gauge whether a particular 
bank’s rates were out of line with their 
borrowing costs.

My role

As a Consultant, I was responsible for  
the financial modelling work on this case.  
I worked with large datasets, as our 
analysis took into account all the money 
market transactions of the bank over a 
period of four and a half years. The work 
also required me to investigate the cause  
of discrepancies between interest rates  
to judge whether they could be a sign  
of manipulation.

After completing our own analysis, I worked 
closely with the Senior Director leading the 
project to help prepare a report responding 
to analysis submitted by the expert working 
for the opposing side in the dispute. I had 
to assess the validity of the assumptions 
made by the expert, and their effect on  
the results. 

When the case reached trial, I had 
opportunity to watch the two expert 
witnesses being cross-examined in court. 
Hearing our analysis be questioned and 
defended in court was honestly one 
of the most interesting and satisfying 
experiences I’ve ever had.
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TOM 
QUIGLEY

CONSULTANT
MPhys Physics at Durham

After finishing my degree and deciding not to pursue the subject further I was attracted 
to FTI by the opportunity to use the analytical skills I’d developed on real world business 
problems, and by the variety of work they did. 

I was concerned at first that my lack of 
economics or finance background would 
be a disadvantage, but in fact FTI hires 
graduates from a variety of backgrounds and 
many of the partners have science degrees. 
In-house training courses and studying for 
a professional qualification (I am training for 
the CFA, supported by FTI) have helped me 
bridge the gaps in my knowledge. I have also 
found that people are patient and happy to 
take the time to explain concepts I might not 
have encountered before. 

In my two years here, I’ve worked on a 
wide variety of cases including advising 
regulators and regulated businesses, 
econometric analysis, business valuation 
and energy industry disputes. Working in 

a legal context, as we often do, focuses 
the mind on producing high quality work 
since you are aware that it will be reviewed 
by another expert in the field with a 
strong incentive to find fault if possible. 
This means people at FTI have exacting 
standards and have developed a reputation 
for producing high quality work in every 
arena, not just in disputes.

I’ve also been able to use my skills to give 
something back. FTI works with the charity 
Pro-Bono Economics to help charitable 
organisations with analytical or economic 
problems as a volunteer. Through them I 
have worked with the Royal Institution to 
investigate what it can do to drive public 
engagement in the sciences.
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MY CASE STUDY:

VALUATION OF ACSA, THE SOUTH AFRICAN  
AIRPORT OPERATING COMPANY

Background to the project

In 1998 the South African government 
privatised 25% of the nationalised airport 
operating company, of which 5% went to 
“Black Economic Empowerment” (BEE) 
investors. At the time of the sale, it was 
envisioned that the remaining government 
shareholding would be sold through an 
Initial Public Offering (“IPO”) of shares, 
allowing the BEE investors to join in and 
realise a return on their investment.

However the IPO never happened and 
the government repurchased the 20% 
owned by the strategic partner in 2006. 
This left the BEE investors holding a 5% 
minority shareholding in a government 
owned company.

The investors alleged that, after the share 
repurchase, the company was not run on 
a commercial basis, damaging the value of 
their investment. The investors wanted the 
government to repurchase their shares and 
FTI was engaged by ACSA to assess what 
would be a fair price, after two previous 
valuations from investment banks had 
been rejected.

My role

We valued the company using several 
methods, including a comparison to 
other publicly traded companies. I was 
responsible for this comparative valuation 
analysis, as well as for calculating ACSA’s 
cost of capital.

This involved using data sources such 
as Bloomberg and Capital IQ to identify 
companies with similar characteristics, 
both financial and operational, to ACSA. 
This was a difficult task because there 
are only a small number of traded airport 
operating companies and they often 
operate under very different regulatory 
environments to each other. I adjusted 
the valuations to account for differences 
between the companies and used these 
figures to arrive at a value for ACSA.

The process required a significant level of 
professional judgement. I then formally 
wrote up my analysis to be included in a 
report which was submitted to the High 
Court of South Africa.  
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SARAH  
EDWARDS

SENIOR CONSULTANT
BA Philosophy, Politics and  
Economics at Oxford

I’ve been working in EFC at FTI Consulting for three years, and what I’ve most appreciated is 
the real depth and breadth of experience I’ve gained in that time. 

As well as working across different industries, 
I’ve built up a number of skills: on some 
projects I’ve built complex financial models, 
while on others I’ve focused on writing 
reports and responding to arguments in legal 
disputes. In some I’ve had to present to large 
groups of stakeholders or explain complex 
issues directly to the client. The expectation 
at FTI is that you’ll progress every year, 
and I feel that I’m pushed to take on more 
responsibility all the time.

One aspect of the work that I really enjoy is 
the opportunity to sit back and think through 
new conceptual problems, rather than simply 
applying the same sort of analysis over and 
over again. Each problem is different and 
requires you to set up a framework to answer 
the question, work out what evidence is 

needed and how to structure a convincing 
argument. As I’ve gained more experience 
I’ve drafted reports which are eventually 
submitted to court, on issues such as “is the 
price paid for an asset in a transaction the 
same as its value?”.

Since joining I’ve also been involved with our 
corporate social responsibility programme 
“Boom, Bust, Crunch”. This involves taking 
an hour or two out of my week to go a local 
school to teach students about the recession 
and credit crunch. It’s nice to feel like the 
skills I’ve developed are genuinely being put 
to good use: one of my proudest moments 
was when a girl in the group I’d been working 
with told her teacher that she’d really liked  
the sessions and wanted to learn more  
about economics.
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MY CASE STUDY: 

HEALTHCARE MODELLING FOR A MAJOR UK CITY

Background to the project

The NHS is facing a number of challenges, 
including an ageing population and 
increasing numbers of patients with long 
term conditions such as diabetes which 
can cause expensive complications if  
left untreated. Funding squeezes have  
left many areas wondering whether  
they will have enough money to pay for  
all the services needed to keep the 
population healthy.

EFC worked with healthcare organisations 
in a major UK city to support them in a 
project to dramatically change the way 
health services are provided, including 
investing in care in the community to 
reduce the number of hospital admissions. 
Although the changes were led by doctors 
and clinicians, they needed help to 
understand future demand for healthcare, 
the likely impact of community investment 
as well as the financial impact on hospitals 
in the city.

My role

I led the modelling work assessing the 
finances of hospitals under a range 
of investment scenarios. Any work 
in healthcare is complicated by the 
particular nature of the revenues and 
costs of hospitals; while most businesses 
offer a number of homogenous goods, 
hospitals perform a vast array of different 
procedures, operations and tests. As 
part of this work, I also managed a new 
graduate, giving him guidance on the 
basics of modelling so that he could help 
with the analysis.

Getting agreement to the approach from 
all the healthcare organisations was critical 
to ensure the model was an effective tool in 
the decision-making process; if hospitals 
did not agree with the assumptions which 
formed the basis of the model, then they 
may not accept decisions made based 
on the results. I led a number of meetings 
with hospital finance staff to listen to 
their feedback and explain our analytical 
approach to them.
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WHO ARE WE
LOOKING FOR?

WE ARE LOOKING FOR 
GRADUATES WHO:

ARE HIGHLY NUMERATE, 
ANALYTICAL AND 
INQUISITIVE

ARE KEEN TO DEVELOP 
SKILLS AND KNOWLEDGE 
ON CHALLENGING 
PROJECTS

ARE INTERESTED 
IN STUDYING FOR 
A PROFESSIONAL 
QUALIFICATION

WANT TO APPLY THEIR 
SKILLS TO REAL WORLD  
ECONOMIC, FINANCIAL  
AND BUSINESS ISSUES

HAVE OR EXPECT A FIRST 
OR UPPER SECOND CLASS 
HONOURS DEGREE IN A 
SUBJECT WITH A STRONG 
QUANTITATIVE ELEMENT
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WHAT CAN WE
OFFER YOU?

A BENEFITS PACKAGE WHICH 
INCLUDES PRIVATE MEDICAL 
INSURANCE, SEASON TICKET 
LOAN, LIFE ASSURANCE SCHEME, 
CYCLE TO WORK SCHEME

A STARTING SALARY OF AT 
LEAST £36,000, SIGNING  
BONUS AND ANNUAL 
DISCRETIONARY BONUS

A WIDE RANGE OF INTERNAL  
AND EXTERNAL TRAINING 
OPPORTUNITIES

A WELL-DEFINED 
CAREER PATH WITH 
REGULAR APPRAISALS 
AND PROFESSIONAL 
GUIDANCE

OPPORTUNITIES TO WORK 
ABROAD IN OUR RAPIDLY 
EXPANDING GEOGRAPHIC 
NETWORK

“Joining from a science 
background, the people in EFC  
are really supportive in teaching 
me economic concepts I hadn’t 
come across before”

“My work life balance 
is much better than my 
friends’ working in other 
consultancies”

“Spending six months 
in the Paris office was a 
fantastic opportunity to 
get to know a new city”

EMPLOYEE  
VOLUNTEERING  
AND PRO 
BONO WORK  
OPPORTUNITIES

THE CHANCE TO WORK 
 IN A YOUNG AND  
GROWING PRACTICE 
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TRAINING

INTERNAL 
We hold a two week induction course so you 
can learn key skills required in your role. We 
hold further training sessions when you are 
promoted to a new grade. Additionally there 
are informal ‘learn and share’ sessions held 
every month. These may focus on a specific 
project and the approach taken, or a specific 
skill such as econometric analysis. Corporate 
HR also runs a wide variety of skill sessions 
throughout the year.

EXTERNAL 
We expect all our graduate joiners to study for 
a professional qualification. We offer the choice 
of the ACA, to become a Chartered Accountant, 
or the CFA, to become a Chartered Financial 
Analyst. This is fully funded and you will be  
given paid study leave before exams. 

“When I started it was really encouraging 
to know that after three years I would have a 
respected professional qualification, but in that 
time I have also built up a broad set of skills which 
will be useful in whatever career I end up in ”GAVIN DALLOW
CONSULTANT 
MMath Mathematics at Warwick University
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HOW TO  
APPLY

JOB  
OFFER
Usually before Christmas.

MEET OTHER  
GRADUATES 
Between accepting your offer and 
starting in September we arrange 
several events to meet other new joiners 
both from EFC and other divisions.

FIRST  
ASSESSMENT CENTRE
This comprises:
•  Maths test
•  Verbal reasoning test
•  Written test
•  Group exercise

Between mid-November and early December.

FIND OUT  
ABOUT EFC
Attend careers fairs, presentations 
and events at our offices to find 
out what we do and what we offer. 
See back page for more details.

1

SECOND  
ASSESSMENT CENTRE
This comprises: 
•  Case Study
•  CV interview
•   Senior Managing Director interview

Between late November and mid-December.

4

ONLINE  
APPLICATION
Submit CV and cover letter online  
by 14 November

You cover letter should include an 
understanding of our work, what 
you find interesting about it, and 
why you are suited to the role.

2

5

3

6



About FTI Consulting
FTI Consulting is an independent global business advisory firm dedicated to helping organisations 
manage change, mitigate risk and resolve disputes: financial, legal, operational, political & 
regulatory, reputational and transactional. FTI Consulting professionals, located in all major 
business centres throughout the world, work closely with clients to anticipate, illuminate and 
overcome complex business challenges and opportunities.

www.fticonsulting.com ©2018 FTI Consulting, Inc. All rights reserved.

OPPORTUNITIES TO  
MEET OUR TEAM

DEADLINES
The deadline for graduate applications is: 14 November
The deadline for internship applications is: 31 January

Please submit your application on our website.

Find out more at:
http://fticareers.co.uk/graduates/efc Join our mailing list using the following link


