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Australian/New Zealand Fixed-Income Market Share — Credit (42)
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1

2T

2T

2T

5T

5T

5T

5T

Statistical Rank

Note: Includes derivatives, local currency. Numbers in parentheses are number of responses. Share leaders are based on top 5 dealers including ties.  
Source: Greenwich Associates 2017 Asian Fixed-Income Investors Study                 
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Leading Banks Focus on Home 
Markets; Some Globals Retreat
2017 Greenwich Leaders: Australia/New Zealand Fixed Income

Australia’s fixed-income market is starting to find its new footing, following much-publicized restructurings among 
some of the country’s major banks. One of the biggest outcomes of that shakeup has been a renewed focus among 
these leading banks on their domestic market.

Amid these shifts, ANZ Bank has retained its position at the top of the list of 2017 Greenwich Share Leaders℠ in Overall 
Australian/New Zealand Fixed Income. In the second spot, Citi and UBS are tied with National Australia Bank. “Over 
the past 12 months, National Australia Bank has notched significant gains in market share in both Rates and Credit 
products,” says Greenwich Associates Managing Director James Borger. “Among global banks, Citi has made significant 
progress in this market over the past year as well.”

Behind these banks is a four-way tie among Commonwealth Bank of Australia, Deutsche Bank, Westpac Banking Corp., 
and J.P. Morgan.
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“While the four Australian majors have made gains or maintained their market share, a number of global banks have 
taken calculated decisions to be less active in balance-sheet-intensive rates and credit products,” says Greenwich 
Associates consultant Parijat Banerjee. “This is driven by stronger balance sheet availability for the four majors and 
a lower propensity to compete against this for some global banks that want to maintain focus on the bottom line. 
Among the globals, UBS and Citi have bucked this trend.”

In Australian/New Zealand Credit, domestic Australian banks dominate the top rank of dealers. Westpac Banking Corp. 
is first, followed by Commonwealth Bank of Australia, then the duo of ANZ Bank and National Australia Bank, which are 
statistically tied in third place in terms of market share, and finally the one foreign bank to make the list, Citi.

The market for Australian/New Zealand Rates is more crowded. ANZ Bank is first, followed by a three-way tie among 
National Australia Bank, Citi and UBS, and in fifth place, a four-way tie among Deutsche Bank, Commonwealth Bank 
of Australia, J.P. Morgan, and Westpac.

Offshore Demand in Australia Product
To date, global banks have controlled the bulk of the business of exporting Australian/New Zealand fixed-income 
product to offshore investors—mainly to a number of real-money institutions in the United States, Europe and Japan 
that buy and hold Australian product within their portfolios. Citi and UBS have been the leaders in this business. 
Deutsche Bank and J.P. Morgan are strong in exporting to Europe, and Nomura and Mizuho have found success in 
Japan. Some of the major Australian banks have demonstrable ambitions to win parts of this business where profitable. 
ANZ Bank, with a relatively stronger global footprint, has been the most successful here, followed by Westpac.

Greenwich Quality Leaders — 2017

Note: Includes derivatives, local currency. Numbers in parentheses are number of responses. Quality leaders are displayed in alphabetical order.  
Source: Greenwich Associates 2017 Asian Fixed-Income Investors Study                 
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Greenwich Quality Leaders 
Greenwich Associates asked the 69 institutional investors interviewed for the Australian/New Zealand segments of its 
2017 Asian Fixed-Income Investors Study to name the dealers they use in a variety of products and to rate the quality 
delivered by these banks. Dealers receiving quality ratings topping those of competitors by a statistically significant 
margin were named Greenwich Quality Leaders℠. The 2017 Greenwich Quality Leaders in Overall Australian/New 
Zealand Fixed-Income Service are Citi and Commonwealth Bank of Australia. The same two banks claim that title in 
Australian/New Zealand Fixed-Income Research.

In Australian/New Zealand Fixed-Income Sales, the 2017 Quality Leaders are ANZ Bank, Citi, Deutsche Bank, and 
Westpac Banking Corp. In Fixed-Income Trading, Citi and Commonwealth Bank of Australia are joined by J.P. Morgan 
and Australia National Bank as 2017 Quality Leaders. 

Managing Director James Borger and Vice President Parijat Banerjee advise on the institutional fixed-income markets in Asia, Australia and New 

Zealand.

METHODOLOGY 

Between May and July 2017, Greenwich Associates conducted interviews with 69 fixed-income investment professionals at domestic 
and foreign banks, private banks, investment managers, insurance companies, hedge funds, corporations, central banks, and other 
institutions throughout Australia and New Zealand. Interview topics included service provider assessments, trading practices, market 
trend analysis, and investor compensation.


