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Citigroup private banker
for Middle East has quit

BY JAMES RUTTER

The head of Citigroup Inc.’s pri-
vate-banking business for ul-
trawealthy Middle Eastern clients
has quit to join a Swiss boutigue and
predicted a “revolution” in the way
theregion’s wealthiest families man-
age their fortunes.

Shawn Mofidi, who will join Glo-
bal Wealth Management in Geneva
on June 1, said he has recruited a
team of at least five advisers to fo-
cus on the Middle East, including
former colleagues from Citigroup.
Citigroup declined to comment.

At Citigroup, Mr. Mofidi headed
a team targeting clients with a net
worth above $250 million. His book
ofbusiness was worth billions of dol-
lars, said a person knowledgeable
about the situation.

At GWM, he will be chairman of
wealth management and family-of-
fice services, which manages €2 bil-

lion ($2.73 billion) for 24 families.
The firm plans to open an office in
the Middle East next year.

Mr. Mofidi said the financial cri-
sis highlighted conflicts of interest
at many large wealth-management
businesses that make money from
selling in-house funds and struc-
tured products. That has led to disil-
lusioned clients. As a result, he said
he expects money to leave big
banks, which dominate the Middle
East, for boutiques and wealth-man-
agement firms.

“Wealthy families used to take
comfort in size. But size doesn’t mat-
ter any more. The keen motivation
for many families is to take greater
control of their affairs,” he said.

Faranak Foroughi, chief execu-
tive of Tharwa Management Consul-
tancy in Dubai, which advises ul-
trawealthy families in the region,
concurred. “This is the time for
smaller boutique firms and family of-
fices to play a larger role in the re-
gion. Investors have had their fin-
gers burnt by larger banks,” she
said.

Citigroup has more than 110 pri-
vate-banking staff focused on the
Middle East, headed by Muwaffak
Bibi. The region contributes a big
portion of the private bank’s $65 bil-
lion of assets in Europe, the Middle
East and Africa.
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equity and venture capital industry, and the BVCA
Summit will convene the principal ptayers from across
the giobe Lo assess the recovery strategy for 2010,

‘ The UK plays an important role in the global private

Sirmon Havers Chairman, BVCA and Managing
Director, Baird Capital Partners Europe

Join leaders from the worlds of private equity, politics, institutional
investment, corporate business and regulation for an essential day
of thought-leadership, debate and networking
Sonyoiel by,
14 October 2009, The Hilton, London .
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