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Oliver Wyman and Zogby Research Services have established long-term 
partnership and have produced 10 surveys within the past 7 years 

   Background 
– ZRS, in partnership with 

jzanalytics, continuing the 
work begun by Zogby 
International in 2009 

– ZRS has been conducting 
research in the Arab world 
since 2001 

   Background 
– A global leader in 

management consulting 
with more than 35 years of 
experience and 3000 staff 
worldwide  

– Active in Middle East for 
over 20 years, with offices 
in Dubai, Abu Dhabi, and    
Riyadh 

 
 

Oct 2009 May 2010 Dec 2010 May 2011 Dec 2011 May 2012 Dec 2012 Jun 2013 Feb 2014 Mar 2015 

Business Confidence And Government Reform surveys completed since 2009 

1st Poll 2nd Poll 3rd Poll 4th Poll 5th Poll 6th Poll 7th Poll 8th Poll 9th Poll 10th Poll 

Conduct CEO 
Surveys to track 

private sector 
leadership 

confidence levels 
and economic 

reform priorities 

Long-term partnership  
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The survey targets a sample of 219 prominent business leaders from 4 
countries with diversified roles and backgrounds to ensure accurate 
representation 
 

Source: Zogby Analytics & Oliver Wyman Analysis 

Job positions  
# out of 219 respondents 

• Consistent polling since 2009 with 10 polls completed 
to date 

• Large sample consisting of 219 C-level executives 

• Diversity in terms of nationality, job position, and 
company size 

• Scope: UAE, KSA, Kuwait and Qatar 

• Complementary partnership between Oliver Wyman 
and Zogby Analytics (both leading companies in their 
respective fields) 

Characteristic strengths of survey National 

Expat 

2 
59 

24 
4 

Qatar 

UAE 

KSA 41 
22 

Kuwait 40 
27 

Nationality  
# out of 219 respondents 

5
14

28

17

41

73

41

CFO CMO CTO COO CEO CIO Other 
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10th GCC Business Confidence And Government Reform Survey Jan 2015 
Note: Sample size of 200 for the region. “Not started”, “Declined” or “Not Sure” responses not shown in graph 
Kuwait has been added to the study in 2014 

What is your view of current business conditions in your country vs. what they were a year ago? 
Respondents agreeing situation has improved slightly or greatly 

67%

46%

15%

87%

67%

40%

78%

48%

60%
57%

69%

80% 78%79%

64%

76%
71%

63%

80%

89%

79%

93%

UAE 

75% 

60% 
64% 

57% 
53% 

+33ppt 

+24ppt 

+18ppt 

Qatar 

56% 

KSA 

55% 

N/A 

While last year the sentiment had taken a hit across the region, this year has 
brought in significant optimism, taking business confidence nearly to its peak 
across all markets across the study period 

Over the past years 
executives in the 
UAE have grown 

more upbeat 

…While those in KSA 
and Qatar have become 

less so until 2014 

P1 P2 P3 P4 P5 P6 P7 P8 P9 P10 Poll #: 

38% 

Kuwait 

93% 

+55ppt 

P1 P2 P3 P4 P5 P6 P7 P8 P9 P10 P1 P2 P3 P4 P5 P6 P7 P8 P9 P10 P9 P10 
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Future outlook on business confidence 
Most business leaders in UAE, KSA, Qatar & Kuwait currently see 
improvement from past business conditions and are optimistic for the future 

Percentage of Business Leaders By Response  
% out of 219 respondents 

14%
19%

38%54%

Current Conditions vs. 1 year ago 

4% 

2 years ahead vs. Current Conditions 

5% 

38% 
28% 

Greatly Decline 
Slightly Decline 
No Change 

Not Sure 

Slightly Improve 
Greatly Improve 

Source: Zogby Analytics & Oliver Wyman Analysis 
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More and more businesses are starting to hit the Infrastructure and capital 
availability ceiling while talent continues to among the most serious issues, 
though the situation in some markets has started to ease 

How significant are each of the following risks to your business in the next 5 years?  
Percentage that responded “Very Significantly”:  

Source: Zogby Analytics & Oliver Wyman Analysis 
Note: 2015 data includes Kuwait 

The Talent War Finding capital to grow 
the business 

Existing infrastructure 
insufficient 

52%

2015 

45% 

2014 

-7ppt 

41%

+7ppt 

2015 

48% 

2014 

34%

+4ppt 

2015 

38% 

2014 

Kuwait 

Qatar 

KSA 

UAE 

Breakdown ‘15 

18% 

46% 

38% 

75% 

The UAE 
shows great 
concern for 

talent 
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Of the following, which do you think offers the best opportunity for growth for your company? 

13%

7%

44%

29%

5%

44%

20%

4%

28%

44%

7%7%

28%

45%

Inc. invt. in 
Developing 
Countries 

10% 

Inc. invt. in 
Developed 
Countries 

Inc. invt. in 
the GCC 

29% 

Inc. invt. in 
my country 

Kuwait Qatar KSA UAE 

Global and Regional Drivers  
Recent political and economic changes have dramatically shifted how 
business leaders currently view different investment opportunities for growth 

26%

8%

16%

49%

40%40%

3%

36%

25%

64%

16%15%

4%

Inc. invt. in 
Developing 
Countries 

29% 

Inc. invt. in 
Developed 
Countries 

11% 

Inc. invt. in 
the GCC 

16% 

Inc. invt. in 
my country 

Source: Zogby Analytics & Oliver Wyman Analysis 
Note: The data gathered in 2015 has a slight variation in methodology from that of 2014: The response options currently do not include “not sure” ,while in 2014 this was still included 

January 2014 March 2015 

Best investment 
opportunities were 

viewed to be 
within the region 

Best investment 
opportunities are 
now viewed to be 
outside the region 
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…While the main 
concern for others is 

internal change in 
leadership  

The biggest threat to business conditions in KSA, Qatar and Kuwait is 
believed to be an internal change in leadership, while in the UAE the main 
threat remains as outside macro-economic shock 

What do you see as the biggest threat to business conditions?  (% of subset) 

11%

16%
29%

7%

13%
14%

33%

3%3% 4%

67%

Kuwait 

9% 

51% 

Qatar 

54% 

KSA 

2% 
8% 

59% 

UAE 

5% 

13% 

Source: Zogby Analytics & Oliver Wyman Analysis 

Declining oil prices 
Terrorism 

Internal tensions (regional /  
ethnic / religious) 

Regional military conflict 
Outside macro-economic shock 
Internal change in leadership 

Outside economic shocks remain the most frequently mentioned concern for the UAE . . . .  
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Most business leaders in UAE, KSA, Qatar and Kuwait are affected by 
current military turmoil and agree that, in terms of responding to regional 
unrest, there is value in the role of the GCC as a unit 

Percentage of Business Leaders By Response  
% out of 219 respondents 

60%

Has had a  
great impact 

How has the turmoil 
in the region affected 

your business? 

57%

82%
75%

28%

18%

14% 

Somewhat  
agree 

Strongly  
agree 

UAE Kuwait 

66% 

Qatar KSA 

18% 

Source: Zogby Analytics & Oliver Wyman Analysis 

In response to this, there is value for the GCC as a unit 

The UAE business leaders  
place high value on the GCC, 

while in other countries the view 
is only somewhat shared 
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Innovation in the GCC countries faces serious hurdles 
The lack in talent, research, infrastructure and regulatory support are seen as 
obstacles to innovation within the four countries, especially in the UAE 

How important are each of the following obstacles to innovation in your company?  
% out of 219 respondents 

Source: Zogby Analytics & Oliver Wyman Analysis 

UAE 

75.4% 

34%

41%

54%

43%

We lack the new ideas 
/ research to innovate 

We lack the infrastructure to innovate We lack talent to support innovation We lack legal / regulatory 
support to innovate 

UAE 

63.9% 

KSA 

38.1% 

KSA 

38.1% 

UAE 

47.5% 

KSA 

28.6% 

UAE 

60.7% 

KSA 

38.1% 

Very Important 
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The majority of business leaders (178 out of 219) view the business effect of 
opening the Iranian economy as positive but the expected benefits vary by 
country 

What do you think the business effect of opening 
the Iranian economy will be on the GCC region? 
# out of 219 respondents 

Source: Zogby Analytics & Oliver Wyman Analysis 

15

Political instability  11 

Trade  
with Iran 39 

Iinvt.  in Iran 64 

 
Iranian invt.  
in the region 

75 

Not sure 

New competition 5 

Lowering of  
oil prices 10 

Neutral Negative Positive 

48%
51%

44%

49%

UAE Kuwait KSA Qatar 

The UAE and Qatar 
business leaders view that 
the main benefit lies in the 
ability to invest inside Iran 

Majority has 
positive view 

Most popular response by country 
% of respondents with most popular answer 

…while the KSA and 
Kuwait business leaders 

regard Iranian investment 
in the region as the main 

benefit 



QUALIFICATIONS, 
ASSUMPTIONS AND LIMITING 

CONDITIONS 

This report is for the exclusive use of the Oliver Wyman client named herein. This report is not intended for general circulation or 
publication, nor is it to be reproduced, quoted or distributed for any purpose without the prior written permission of Oliver Wyman. 
There are no third party beneficiaries with respect to this report, and Oliver Wyman does not accept any liability to any third party.   

Information furnished by others, upon which all or portions of this report are based, is believed to be reliable but has not been 
independently verified, unless otherwise expressly indicated. Public information and industry and statistical data are from sources 
we deem to be reliable; however, we make no representation as to the accuracy or completeness of such information. The 
findings contained in this report may contain predictions based on current data and historical trends. Any such predictions are 
subject to inherent risks and uncertainties. Oliver Wyman accepts no responsibility for actual results or future events. 

The opinions expressed in this report are valid only for the purpose stated herein and as of the date of this report. No obligation 
is assumed to revise this report to reflect changes, events or conditions, which occur subsequent to the date hereof.   

All decisions in connection with the implementation or use of advice or recommendations contained in this report are the sole 
responsibility of the client. This report does not represent investment advice nor does it provide an opinion regarding the fairness 
of any transaction to any and all parties.  
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