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The Reserve Bank seeks to attract, develop and retain high-quality people, and to 
foster an environment where there is a strong focus on behaviours consistent with 
the Bank’s values and risk appetite. The emphasis of this work in 2018/19 focused 
on: developing employee capabilities in leadership and management; providing 
greater clarity over position requirements and career opportunities; and ensuring 
that employees work in a safe and productive environment. Consistent with its 
values, the Bank also emphasises supporting a diverse and inclusive workforce 
that is both reflective of, and relevant to, all Australians. This is achieved by raising 
awareness of issues experienced, ensuring employment opportunities are based on 
merit and providing flexible work arrangements.

2018/19 Workforce Profile 
In June 2019, the Reserve Bank (excluding Note 
Printing Australia Limited) had 1,378 employees. 
With 8 per cent of employees working part time, 
the Bank’s workforce comprised 1,343 full-time 
equivalent (FTE) employees. During 2018/19, there 
was a decline in project resourcing as a number 
of large projects were completed, but this was 
offset by an increase in staff to operate and 
support the new activities and services resulting 
from these projects. During the year, the Reserve 
Bank hired 254 employees, of which 67 per cent 
were recruited on maximum-term contracts. 

The graduate and internship programs continue to 
be an important recruitment channel, particularly 
in the policy formulation and implementation 
areas of the Reserve Bank. In 2018/19, these early 
career programs were supplemented by a number 
of mid-career hires. In the year to June 2019, the 
Reserve Bank hired 32 university graduates and 
30 interns. These graduates and interns work in 

Our People

the Bank’s policy, business services and corporate 
support areas and hold degrees in economics, 
commerce, IT and other professional disciplines. 

As discussed in more detail in the Reserve 
Bank’s Equity & Diversity Annual Report, the 
Bank emphasises creating a workplace that 
is inclusive of all people and respects the 
individual contributions of all employees. 
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Employees of the Reserve Bank(a)

30 June 2018 30 June 2019
Work practices
  – Full time 1,256 1,268
  – Part time 106 110
Gender
  – Women 595 600
  – Men 767 778
Location
  – Head Office, Sydney 1,208 1,221
  – H. C. Coombs Centre for Financial Studies, Sydney 2 2
  – Business Resumption Site, Sydney 36 41
  – Note-printing facility and National Banknote Site, Craigieburn 67 69
  – Canberra Branch 12 12
  – Victorian Office, Melbourne 6 4
  – Queensland Office, Brisbane 3 3
  – South Australian Office, Adelaide 3 3
  – Western Australian Office, Perth 3 3
  – New York Representative Office 10 9
  – European Representative Office, London 9 8
  – China Representative Office, Beijing 3 3
Total 1,362 1,378
(a)  Excludes NPA; these statistics have not been disaggregated by ongoing and non-ongoing employees since the Public Service Act 1999 

definitions of these terms do not directly apply to employees of the Reserve Bank.
Source: RBA

Initiatives in 2018/19 included raising awareness 
and highlighting unconscious biases, ensuring 
appointments and promotions are based 
on merit, monitoring and addressing wage 
inequities, promoting flexible work arrangements 
and developing guidelines to ensure that the 
workplace is inclusive of people who require 
temporary or permanent workplace adjustments.  

In terms of the Reserve Bank’s demographic profile, 
the median age of Bank employees is 39 years, with 
almost two-fifths of employees under the age of 35, 
and the median tenure of employees is five years.

People and Culture 
The Reserve Bank’s core values, as set out in its 
Code of Conduct, help shape the Bank’s culture 
and guide expectations and standards around 

workplace behaviour and professional conduct. 
The Bank’s values are as follows. 

1.  Promotion of the public interest 

We serve the public interest. We ensure that our 
efforts are directed to this objective, and not to 
serving our own interests or the interests of any 
other person or group. 

2.  Excellence 

We strive for technical and professional excellence. 

3.  Intelligent inquiry 

We think carefully about the work we do and 
how we undertake it. We encourage debate, ask 
questions and speak up when we have concerns. 



A N N UA L  R E P O R T  2019  |  O U R  P E O P L ER E S E R V E  B A N K  O F  AU S T R A L I A 9998

4.  Integrity 

We are honest in our dealings with others within 
and outside the Bank. We are open and clear 
in our dealings with our colleagues. We take 
appropriate action if we are aware of others who 
are not acting properly. 

5.  Respect 

We treat one another with respect and courtesy. 
We value one another’s views and contributions. 

There is a strong focus on these core values 
in the Reserve Bank, led by the Governor and 
supported by the Bank’s People and Culture 
Strategy. In 2018/19, three key elements were 
emphasised to cultivate and empower our 
employees by: 

 • developing an integrated approach to 
employee development

 • building a culture of open and constructive 
communication consistent with our values

 • developing solutions that deliver greater 
productivity and responsiveness to change. 

The Reserve Bank will undertake its fourth 
employee engagement survey in the second 
half of 2019. The survey is a useful tool for 
identifying strengths as an organisation as well as 
opportunities for improvement. The survey will 
also provide the opportunity to assess the efforts 
to address issues identified in previous employee 
engagement surveys, such as improving 
collaboration, organisational change, decision-
making, retention and career opportunities. 

Based on the outcomes from the 2017 employee 
engagement survey, an employee program 
called ‘Speak Up’ was initiated, encouraging staff 
to speak up when they have a different opinion 
or a concern, and enhancing their understanding 
of appropriate risk-taking in pursuit of the 
Reserve Bank’s objectives. Another initiative was 
to develop a ‘culture of conversations’, to build 

management capabilities to have productive 
performance and career conversations with team 
members, create a culture of accountability and 
transparency, and to improve communication 
and collaboration across the Bank. 

The Reserve Bank continued its focus on 
leadership development and talent management 
during the year. The Bank ran an Engaging 
Leaders Program for managers to build capability 
and confidence in core leadership and people 
management. 

The People and Culture Strategy emphasises 
ensuring that the talents of employees are fully 
utilised and developed. On-the-job development 
opportunities are supplemented by formal 
training and professional development programs, 
including: 

 • an eight-week Internship Program, which 
provides high-performing university students 
work experience and training through the 
completion of an applied research project. 
This program is an important source of early- 
career professionals for the Reserve Bank’s 
Graduate Development Program 

 • a two-year Graduate Development 
Program, consisting of a range of tailored 
training programs to develop policymaking 
frameworks, effective business writing, critical 
thinking, presentation, communication and 
negotiation skills. A total of 53 graduates 
participated in the program in 2018/19 

 • training as required in technical, management 
and leadership skills, resilience and other general 
competencies, such as communication skills 

 • regular training in the Bank’s compliance 
obligations, including in relation to work 
health and safety, mental health and 
wellbeing, fraud awareness and anti-money 
laundering/counter-terrorism financing
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 • workshops for all staff on appropriate 
workplace behaviour.

Development opportunities are provided to 
employees by facilitating internal rotation 
programs between different areas of the Reserve 
Bank and external secondments. The Bank also 
hosts secondees from other institutions to foster 
corporate networks and share understanding 
of best practice. In 2018/19, the breadth of 
secondment activities increased, involving a 
wide range of Australian institutions, including 
the Australian Bureau of Statistics, the Australian 
Competition and Consumer Commission, the 
Australian Prudential Regulation Authority, the 
Australian Treasury and the Commonwealth 
Department of the Prime Minister and Cabinet, 
as well as a range of international institutions 
(see the chapter on ‘International Financial 
Cooperation’ for details). 

The Reserve Bank encourages employees to 
develop their skills continually and provides 
financial support to employees for part-time 
study in disciplines related to their work, with 
64 employees benefiting from this support 
during 2018/19. In addition, the Bank provided 
support to 13 employees undertaking full-time 
postgraduate study at universities in Australia 
and overseas during this period. 

The People and Culture Strategy actively 
promotes an inclusive work environment. The 
Bank’s Diversity and Inclusion Council and 
Employee Resource Groups (ERGs) continued to 
pursue activities and practices that support the 
Bank’s Diversity and Inclusion Plan. 

The Reserve Bank actively supports flexible work 
practices, including part-time work and job-share 
arrangements. The Bank enables flexible ways of 
working full time, by supporting changes in work 
patterns or location, including altering start or 
finish times, working compressed work weeks, 

and working from home or other locations. In the 
2017 employee engagement survey, almost 80 per 
cent of employees reported that they had worked 
flexibly in some way in the preceding 12 months. 

The Reserve Bank has a target of 35 per cent of 
management positions to be filled by women 
by 2020, with a longer-term aim of 50 per cent. 
In support of the target, there is a strong focus 
on talent management at the Bank, including 
succession and development planning for both 
women and men, and measures to ensure 
diversity of candidates in all selection processes. 
As at June 2019, women occupied 35 per cent 
of managerial roles, up from 34 per cent in the 
previous year. During the past year, 45 per cent of 
managerial vacancies were filled by women, and 
45 per cent of roles at the senior manager level 
and above were filled by women. 
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The Reserve Bank actively works to promote 
economics, finance, mathematics and IT as 
career options for women. The Public Access & 
Education team is dedicated to providing 
learning experiences and information to schools, 
universities and educators about the economy 
and the role of Australia’s central bank (see the 
chapter on ‘Communication and Community 
Engagement’ for details). 
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The Reserve Bank continued to fund an 
internship for Indigenous Australian university 
students, with five participants in 2018/19. 
The internship is facilitated by CareerTrackers, 
a not-for-profit agency that works with 
organisations to provide work experience, 
networking and professional development 
opportunities for Indigenous Australian university 
students. The internship involves vacation work 
at the Bank as well as professional development 
training. 

In 2019, the Reserve Bank continued its 
partnership with My Gateway, an apprentice 
and traineeship support organisation. Five 
trainees joined the program, which provides 
work experience and a nationally recognised 
qualification to Indigenous Australians. From 
the 2018 traineeship program, three trainees 
graduated with Certificate III in Business 
Administration, one of whom has secured a 
full-time position at the Bank. 

The Reserve Bank also welcomed two tertiary 
students with a disability through the Australian 
Network on Disability’s ‘Stepping Into’ internship 
program and continues to provide long-term 
employment for individuals with intellectual 
disabilities through the JobSupport program. 

The Reserve Bank raised employees’ awareness 
and involvement in diversity and work health and 
safety matters by supporting staff participation 
in external events and hosting guests at the Bank 
to speak on diversity, inclusion and health-related 
topics. Diversity events included speakers on 

Indigenous Australians, gender and accessibility 
matters, along with events to mark NAIDOC 
week, Reconciliation Week, International Day 
of People with Disability, Harmony Day, Wear It 
Purple Day, Global Accessibility Awareness Day, 
National Carers Week and International Women’s 
Day. In addition, the Bank continued to raise 
awareness about mental health in the workplace, 
including through RUOK? Day activities, and 
other initiatives from its newly developed mental 
health strategy to support the prevention and 
management of workplace mental health issues. 

Remuneration 
The positions of Governor and Deputy Governor 
are designated as Principal Executive Offices 
in terms of the Remuneration Tribunal Act 1973, 
which provides for the Remuneration Tribunal to 
determine the applicable remuneration for these 
positions. Within the parameters determined 
by the Remuneration Tribunal, the Reserve Bank 
Board Remuneration Committee, comprising 
three non-executive members, makes a 
recommendation on remuneration for these 
positions for approval of the Reserve Bank Board, 
which is the ‘employing body’ for the positions. 
In accordance with provisions of the Reserve Bank 
Act 1959, neither the Governor nor the Deputy 
Governor takes part in decisions of the Reserve 
Bank Board relating to the determination or 
application of any terms or conditions on which 
either of them holds office.

As at June 2019, women occupied 
35 per cent of managerial roles, up 
from 34 per cent in the previous year
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The employment arrangements that apply to 
Reserve Bank employees vary according to their 
occupation and level of seniority. Executive and 
managerial employees are engaged with the 
Reserve Bank under Individual Employment 
Agreements. Non-managerial employees are 
covered by the Bank’s Workplace Agreement, 
although the majority of these employees 
also have Individual Employment Agreements. 
Employees covered solely by the Workplace 
Agreement are typically in administrative 
positions.

While the specific remuneration arrangements 
that apply to employees differ according to their 
employment arrangements with the Reserve 
Bank, remuneration packages are designed to 
attract and engage high-calibre employees. The 
Bank uses surveys such as Financial Institution 
Remuneration Group and Aon Hewitt for 
remuneration and benefit benchmarking. In 
reviewing these data, the Bank compares the 
benchmarked role’s fixed remuneration (salary plus 
superannuation) with the Bank-offered packages. 
The Bank’s remuneration packages consist of salary, 
superannuation and benefits that can be taken as 
cash. In addition, subject to a minimum work time 
period for the performance year, all employees 
are eligible to receive an additional lump-sum 
performance-based payment that is distributed 
from a pool of 2 per cent of salaries. 

The Bank monitors differences in the salaries of 
male and female employees. This work shows 
that the gap between the average full-time 
equivalent salaries of men and women has 
declined from 16.6 per cent to 13.3 per cent 
over the past two years. The gap continues to 
be explained largely by the fact that women 
occupy a greater proportion of positions at lower 
levels and a lower proportion of senior positions 
compared with men. In recognition of this, the 
Bank has worked to increase the number of 

women in managerial positions (as noted in the 
‘People and Culture’ section above). 

Remuneration increases are governed by the 
Reserve Bank’s internal Remuneration Committee, 
comprising the Deputy Governor, Assistant 
Governors and the Head of Human Resources. This 
committee reviews and makes recommendations 
to the Governor on the proposed annual 
remuneration review outcomes, whereby 
salary increases are allocated to individuals on 
the basis of their performance. For the 2017/18 
remuneration review, the budget available 
for the annual salary component was 2.25 per 
cent of the total salary bill for those eligible 
employees. This was based on the Workplace 
Agreement requiring a 2 per cent increase in the 
salary ranges and a discretionary 0.25 per cent to 
allow for high performers to be rewarded. 

The distribution of remuneration paid to Reserve 
Bank executives and other senior employees on 
an accrual basis is set out in the tables below. 
The provision of this information is consistent 
with similar information provided by other 
Commonwealth entities. 
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