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Finance and insurance is the second largest industry in 
NSW (behind property and business services) contributing 
$36 billion to the State’s economy in 2007–08 and 
accounting for over 7 per cent of Australia’s GDP, making 
it the fifth largest industry in the national economy1.

•	Sydney’s financial services workforce is growing and is 
now more than 40 per cent the size of London’s and 
New York City’s2.

•	Sydney’s financial services workforce is growing. 
In 2008–09, approximately 173,000 people were 
employed in NSW’s finance and insurance services 
industry, representing 5 per cent of the NSW workforce, 
and 44 per cent of all people employed in finance and 
insurance services across Australia3. 

•	Finance and insurance is the second fastest growing 
industry in NSW, recording annual average growth of 
4.7 per cent per annum (industry value added) between 
1997–98 and 2007–08.

•	Australia has the fourth largest pool of investment fund 
assets in the world and the largest in Asia4. As a result 
of compulsory superannuation fund contributions, total 
consolidated funds under management grew to almost 
A$1.2 trillion as at the end of March 2009, up 60 per 
cent on five years ago5. The assets of superannuation 
funds were A$1.03 trillion in March quarter 20096.

•	Banking is the dominant sector of the Australian financial 
services industry, accounting for 58 per cent of total 
financial institution assets as at May 20097. The sector 
continues to grow, with the recent establishment 
of several offshore banks in Sydney including China 
Construction Bank, Bank of Communications, Bank 
of Baroda and Australia’s first foreign central bank, 
The People’s Bank of China.

•	Funds management and foreign exchange are expected 
to fuel continued growth in financial services in NSW. 
Australia’s funds management sector has burgeoned, 
driven by the nationally mandated retirement income 
scheme.

•	  NSW’s financial services exports increased by more than 
45 per cent between 1997–98 and 2007–08, growing 
at an annual average rate of 3.8 per cent.

Financial services employment, 2008–09

States and Australia 2008–09 (‘000) Share of employment (%)

New South Wales 173.0 43.7

Victoria 96.1 24.3

Queensland 60.3 15.2

Western Australia 28.9 7.3

South Australia 24.7 6.2

Rest of Australia 13.0 3.3

NSW income growth since 1997–98

Case studies – global companies choosing Sydney
Sydney, Australia’s global city and the capital of 

New South Wales (NSW), is a leading location for 

financial services companies looking to establish 

an Asia Pacific base.

Sydney offers Australia’s largest finance sector, 

a time-zone bridging the close of the US and 

opening of London markets, a highly educated and 

multilingual workforce, close links to growing Asian 

markets, and a quality lifestyle second to none.

The NSW financial services industry includes banking, 

non-deposit financing, funds management, financial 

asset investment, insurance and superannuation 

funds, auxiliary finance and insurance services. 

Growth in the NSW industry has been driven by:

•	 the globalisation of financial transactions 

•	development of new and more sophisticated 
financial services and products 

•	 increased international activity by NSW institutions 

•	significant growth in the funds management 
industry, partly due to compulsory superannuation 
in Australia and increasing funds under 
management worldwide.

Industry & Investment NSW helps financial services 

companies invest and do business in Sydney and NSW. 

It offers:

•	meeting rooms in Sydney’s CBD, so you can meet 
potential clients

•	market data to help you develop your business plan

•	business statistics benchmarking Sydney and NSW 
against other locations

•	advice on registering a business in Australia

•	 introductions to potential business partners, training 
institutions such as universities and technical colleges, 
property agents, management, legal and financial services 
firms, regulatory and government authorities

•	market visits for your business in Sydney –  
arranging meetings and helping you recognise  
investment opportunities

•	business migration assistance

•	other assistance on a case-by-case basis.

For further information contact Claire Pamenter  

on claire.pamenter@business.nsw.gov.au or  

phone +61 2 9338 6953.

Royal Bank of Scotland

The Royal Bank of Scotland (RBS) is one of the world’s 
leading international banks providing a range of retail and 
corporate banking, financial markets, insurance and wealth 
management services. In Australia, RBS Group (Australia) 
Pty Limited is a leading provider of corporate and financial 
services with over 600 staff servicing one of the six key 
country hubs for the RBS group in Asia. RBS has had a 
presence in Sydney since 1974 and works on some of the 
local market’s largest and most complex transactions and 
projects for corporate, institutional and public sector clients. 
RBS holds a 50 per cent equity stake in RBS Morgans, 
Australia’s largest full-service retail stockbroking and 
financial planning organisation.

QBE Insurance Group

QBE Insurance Group is one of the top 20 insurers and 
reinsurers worldwide with operations in all key global 
insurance markets and a presence in over 45 countries. 
QBE employs over 13,000 staff including 2,500 employees 
in NSW which is the location of its group head office. 
Founded in 1886, QBE Insurance provides all major lines of 
general insurance cover for personal and commercial risks 
in all key insurance markets. Its primary income is sourced 
from brokers and other third-party intermediaries and now 
exceeds $8 billion in Gross Written Premium. QBE has 
successfully delivered more than 120 acquisitions over the 
last 25 years and has grown substantially, particularly over 
the last 10 years. 

Industrial & Commercial Bank of China

Industrial & Commercial Bank of China (ICBC), the world’s 
largest bank by market capitalisation, is a leading player 
in China’s financial markets with three million corporate 
and 190 million individual customers. ICBC has over 
350,000 employees operating from 16,000 banking 
outlets worldwide. ICBC’s October 2006 listing on the 
Shanghai and Hong Kong Stock Exchanges was the world’s 
largest ever initial public offering. ICBC chose Sydney as 
the location for its first Australian branch and Australian 
headquarters to leverage the city’s position as a leading 
global financial services centre. Established in September 
2008, the Sydney branch provides access to financing, 
project finance, infrastructure finance, syndicated loans, 
corporate lending, capital markets, treasury products, 
foreign exchange and derivatives. ICBC believes the 
opening of the Sydney branch positions it to take full 
advantage of continuing growth in the Chinese-Australian 
economic relationship.

The advantages in Sydney are the calibre of 

the workforce and the available technology, 

plus the large and sophisticated financial 

services industry. There is a great deal of 

comfort in the operating, regulatory and 

overall economic environment.  

China Construction Bank 

NSW gross business income per employee

Sydney – a leader 
in Asia Pacific 
financial services NSW – Key Statistics and Trends

1.	 Austrade Data Alert, Australia’s Financial Services Workforce – 9 June 2009

2.	 State Accounts, 2007–08 (current prices)

3.	 ABS, Cat No. 6291.0.55.003, Labour force, Australia, Detailed, May 2009

4.	 Investment Company Institute, Quarterly Worldwide Mutual Fund Assets 
and Flows, 4th Qtr 2008, Table S1 

5.	 ABS, Cat No. 5655.0, Managed Funds, March 2009, Table 1

6.	 APRA Quarterly Superannuation Performance, March Qtr 2009

7.	 Reserve Bank of Australia, Assets and Liabilities of Financial Institutions and 
Non-Financial Sectors, Table B1 – Assets of Financial Institutions, Updated 
8 July 2009. Reserve Bank assets included as total financial assets.

Gross business income is gross operating surplus plus gross mixed income.

Source: ABS Cat No 5220.0 State Accounts and 6291.0.55.003 Labour Force Survey.

Sydney is a good choice to establish our bank’s Australian base because the city has a well 

developed financial services sector.  Sydney was chosen as a key regional location in the 

Southern Hemisphere, and it will be an important addition to the Bank’s global network.  
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Australia is currently ranked No 1 in the Asia region 
(and No 2 in the world) as a global financial centre by 
the World Economic Forum – above Hong Kong and 
Singapore – in recognition of its performance, efficiency, 
stability and low-risk profile.

As Australia’s finance base, Sydney is best positioned to 
capitalise on national industry performance and growth.

Financial Market Turnover. Annual turnover increased 
by 3.1 per cent to $A122 trillion in 2007–08 across 
Australia’s financial markets (over-the-counter and 
exchange traded) – measured by Australia’s debt, equities, 
foreign exchange and derivatives market8.

Investment Funds. The consolidated assets of Australia’s 
investment funds – the fourth largest in the world9 – grew 
to almost A$1.2 trillion in the five years to March 200910.

Stock Market. According to Standard and Poor’s, 
Australia had the 8th largest stock market in the world 
as at June 200911. 

Foreign Exchange (FX) Market. Australia has the fastest 
growing FX market in the Asia time zone12.

Debt Market. Australia’s international debt securities 
market is by far the largest in the Asia Pacific, while 
Australia’s domestic debt securities market is the fourth 
largest behind Japan, China and South Korea13.

Hedge Funds. Assets under management by hedge fund 
managers in Australia have increased seven-fold in the 
five years to 2007 to reach A$70.3 billion, the largest 
hedge fund industry in Asia14.

Private Equity and Venture Capital. Australia’s private 
equity and venture capital industry is one of the leaders 
in the Asia Pacific region and ranks 11th globally15.

8.	� AFMA, 2008 Australian Financial Markets Report

9.	� Investment Company Institute, Worldwide Mutual Fund Assets 
and Flows, 4th Quarter, 2008

10.	�ABS, Cat No. 5655.0, Managed Funds, March 2009, Table 1

11.	�Standard and Poor’s, World by Numbers, June 2009 – rank by 
float capital, US$.

12.	�Bank for International Settlements, Triennial Central Bank Survey 
of Foreign Exchange and Derivatives Market Activity, December 2007

13.	Bank for International Settlements, Securities Statistics, Quarterly 
Review, June 2009 (Tables 11 and 16A). 

14.	AsiaHedge and LCA Group. US$59.7 billion, with A$1 = US$0.8487 
as at 29 June 2007

15.	Private Equity Media, Australian Venture Capital Guide 2007.

New South Wales Government 
Industry & Investment NSW

Level 48, MLC Centre, 19 Martin Place NSW 2000 Australia
Tel: +61 2 9338 6953 Fax: +61 2 9338 6769 Email: investment@business.nsw.gov.au

www.business.nsw.gov.au
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Financial Services 
Profile of a growth industry

Alliance Bernstein •
AMP • •
ANZ Bank • • • • • • • • • • •
Arab Bank Australia • • • • • • •
Bank of America • • • • • • • • •
Bank of China • • • • • • • • •
Bank of Tokyo-Mitsubishi UFJ, Ltd • • • • • • • •
Barclays Capital • • • • • • • • •
BNP Paribas • • • • • • • • • •
Citi • • • • • • • • • • •
Commonwealth Bank of Australia • • • • • • • • • • • • •
Calyon Australia • • • • • • • • •
Credit Suisse • • • • • • • • • •
Deutsche Bank AG • • • • • • • • • • •
Fidelity Investments Australia •
Goldman Sachs JBWere • • • • • • • • • • • •
HSBC Bank Australia • • • • • • • • • •
IAG •
ICBC • • • • • • • • •
ING • • • • • • • •
Investec • • • • • • • • • • • •
JPMorgan Chase Bank • • • • • • • • • •
Laiki Bank (Australia) • • • • • • • •
Lloyds International • • • • • • • •
Macquarie Group • • • • • • • • • • • • •
Mega International Commercial Bank • • • • • • • •
Merrill Lynch • • • • • • • •
Mizuho Corporate Bank • • • • • • • •
Morgan Stanley Australia • • • • • • • • • • • •
National Australia Bank • • • • • • • • • • • •
Nomura Australia • • •
QBE  •
Rabobank Australia • • • • • • • • • •
Royal Bank of Scotland • • • • • • • • • •
State Bank of India • • • • • • • •
State Street • • • •
Sumitomo Mitsui Banking Corporation • • • • • • •
UBS Australia • • • • • • • • • • • •
WestLB AG • • • • • •
Westpac Institutional Bank • • • • • • • • • • •

Finance in Sydney: at a glance
A cross-section of financial services companies and products
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Sydney was a natural choice to establish our regional office. The city has a high concentration 

of skilled finance professionals, a well regulated market and a growing number of Chinese 

firms specialising in finance and resource related industries.  The People’s Bank of China 

Representative Office for the South Pacific

Source: I&I NSW, representative group of financial services institutions with a major presence in Sydney

Australian Industry growth
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Australia is currently ranked No 1 in the Asia region 
(and No 2 in the world) as a global financial centre by 
the World Economic Forum – above Hong Kong and 
Singapore – in recognition of its performance, efficiency, 
stability and low-risk profile.

As Australia’s finance base, Sydney is best positioned to 
capitalise on national industry performance and growth.

Financial Market Turnover. Annual turnover increased 
by 3.1 per cent to $A122 trillion in 2007–08 across 
Australia’s financial markets (over-the-counter and 
exchange traded) – measured by Australia’s debt, equities, 
foreign exchange and derivatives market8.

Investment Funds. The consolidated assets of Australia’s 
investment funds – the fourth largest in the world9 – grew 
to almost A$1.2 trillion in the five years to March 200910.

Stock Market. According to Standard and Poor’s, 
Australia had the 8th largest stock market in the world 
as at June 200911. 

Foreign Exchange (FX) Market. Australia has the fastest 
growing FX market in the Asia time zone12.

Debt Market. Australia’s international debt securities 
market is by far the largest in the Asia Pacific, while 
Australia’s domestic debt securities market is the fourth 
largest behind Japan, China and South Korea13.

Hedge Funds. Assets under management by hedge fund 
managers in Australia have increased seven-fold in the 
five years to 2007 to reach A$70.3 billion, the largest 
hedge fund industry in Asia14.

Private Equity and Venture Capital. Australia’s private 
equity and venture capital industry is one of the leaders 
in the Asia Pacific region and ranks 11th globally15.

8.	� AFMA, 2008 Australian Financial Markets Report

9.	� Investment Company Institute, Worldwide Mutual Fund Assets 
and Flows, 4th Quarter, 2008

10.	�ABS, Cat No. 5655.0, Managed Funds, March 2009, Table 1

11.	�Standard and Poor’s, World by Numbers, June 2009 – rank by 
float capital, US$.

12.	�Bank for International Settlements, Triennial Central Bank Survey 
of Foreign Exchange and Derivatives Market Activity, December 2007

13.	Bank for International Settlements, Securities Statistics, Quarterly 
Review, June 2009 (Tables 11 and 16A). 

14.	AsiaHedge and LCA Group. US$59.7 billion, with A$1 = US$0.8487 
as at 29 June 2007

15.	Private Equity Media, Australian Venture Capital Guide 2007.

New South Wales Government 
Industry & Investment NSW

Level 48, MLC Centre, 19 Martin Place NSW 2000 Australia
Tel: +61 2 9338 6953 Fax: +61 2 9338 6769 Email: investment@business.nsw.gov.au

www.business.nsw.gov.au
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Financial Services 
Profile of a growth industry

Alliance Bernstein •
AMP • •
ANZ Bank • • • • • • • • • • •
Arab Bank Australia • • • • • • •
Bank of America • • • • • • • • •
Bank of China • • • • • • • • •
Bank of Tokyo-Mitsubishi UFJ, Ltd • • • • • • • •
Barclays Capital • • • • • • • • •
BNP Paribas • • • • • • • • • •
Citi • • • • • • • • • • •
Commonwealth Bank of Australia • • • • • • • • • • • • •
Calyon Australia • • • • • • • • •
Credit Suisse • • • • • • • • • •
Deutsche Bank AG • • • • • • • • • • •
Fidelity Investments Australia •
Goldman Sachs JBWere • • • • • • • • • • • •
HSBC Bank Australia • • • • • • • • • •
IAG •
ICBC • • • • • • • • •
ING • • • • • • • •
Investec • • • • • • • • • • • •
JPMorgan Chase Bank • • • • • • • • • •
Laiki Bank (Australia) • • • • • • • •
Lloyds International • • • • • • • •
Macquarie Group • • • • • • • • • • • • •
Mega International Commercial Bank • • • • • • • •
Merrill Lynch • • • • • • • •
Mizuho Corporate Bank • • • • • • • •
Morgan Stanley Australia • • • • • • • • • • • •
National Australia Bank • • • • • • • • • • • •
Nomura Australia • • •
QBE  •
Rabobank Australia • • • • • • • • • •
Royal Bank of Scotland • • • • • • • • • •
State Bank of India • • • • • • • •
State Street • • • •
Sumitomo Mitsui Banking Corporation • • • • • • •
UBS Australia • • • • • • • • • • • •
WestLB AG • • • • • •
Westpac Institutional Bank • • • • • • • • • • •

Finance in Sydney: at a glance
A cross-section of financial services companies and products
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Sydney was a natural choice to establish our regional office. The city has a high concentration 

of skilled finance professionals, a well regulated market and a growing number of Chinese 

firms specialising in finance and resource related industries.  The People’s Bank of China 

Representative Office for the South Pacific

Source: I&I NSW, representative group of financial services institutions with a major presence in Sydney

Australian Industry growth
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