
1

RGF ASIAN INTELLIGENCE
Banking, Financial Services and Insurance Outlook 
Industry movements and hiring trends



CONTENTS

04 16

11 22

Introduction

Banking Insights

Asset Management Insights 

Venture Capital and Private Equity Insights  

Insurance Insights

Conclusion  

References & Methodology

03

04

11

16

22

28 

29



The banking, financial services and insurance industry is widely 
seen as a prosperous one. Though the sectors in this industry 
have high valuations globally, when looking at the sectors 
individually it’s easier to identify the opportunities and challenges 
facing each, especially in Asia Pacific. 

Mainland China has often been the focus of new pursuits in BFSI, 
as the market is vast, the economy emerging, and the rate of high 
networth individuals rising. But as Mainland China experiences 
an economic slowdown due to trade tensions with the United 
States, companies are looking to other emerging regions that are 
underbanked and underinsured, such as those in Southeast Asia, 
where digital is booming and startup unicorns are being created.

Due to the diversity of the region and the preference for mobile 
options, the BFSI industry needs to adopt technologies that allow 
them to reach an audience via its preferred distribution channels 
– smartphones – as well as artificial intelligence, machine learning 
and natural language processing tools in order to best reach and 
serve customers.

In this report, we have focused on talent trends in four key 
sectors of the BFSI industry: banking, asset management, venture 
capital and private equity, and insurance. We hope this report 
can be used as a helpful, educational resource for HR teams and 
business leaders that educates them about the opportunities and 
challenges that exist in Asia’s evolving BFSI industry.

TOP SECTORS IN 
BFSI BY TALENT

3.3 million
overall talent pool size 

as visible online

All Eyes on Asia for the 
BFSI Industry

INTRODUCTION
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BANKING
58% (1.9 million)

ASSET MANAGEMENT
16% (530,000)

VENTURE CAPITAL AND
PRIVATE EQUITY

2% (64,000)

INSURANCE
26% (860,000)



MONEY MATTERS

BANKING
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Banking remains big business, especially in Asia. Comprising 
diversified banking institutions – which offer commercial banking 
services for retail and corporate customers – and trust banking – 
which are responsible for maintaining and growing clients’ assets 
to maximise profitability, the global banking industry was valued 
at US$141.3 trillion as of May 2019, according to The Economist 
Intelligence Unit.

In Asia, corporate banking drives the industry and the region 
dominates the global banking sector, holding 42.7% of global 
banking assets, thanks to its higher share of private sector credit 
to GDP. Mainland China is the largest regional contributor, with its 
banks contributing nearly 30% of global credit to the private non-
financial sector in 2017, and credit to the private non-financial sector 
across the region is growing thanks to business confidence in the 
region as well as fast-growing economies.

Though credit cards are popular in Asia Pacific’s developed 
markets, such as Japan and Singapore, there is low credit card 
penetration across the region as a whole. However, those who have 
credit cards use them frequently as Asia-Pacific accounts for over 
half (56.5%) of the total credit card transaction value of Committee 
on Payments and Market Infrastructures (CPMI) member markets, 
and Hong Kong recorded the highest average value per credit card 
transaction at US$134.70.

As for trust banking, it is a growing market in Asia, where there are 
6.2 million millionaires who have more than US$21 trillion in assets, 
and where the pace of growth from millionaire to billionaire is high. 
According to findings from Capgemini, Asia’s ultra high net-worth 
individuals are expected to own US$42 trillion in assets by 20251.

With strong financial outlooks across the region, even as economies 
slow, Asia’s banking industry remains strong.
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TOP PLAYERS FOR BANKING
The rankings include total revenue of a company’s 

other business beyond the subject sector
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Industrial and Commercial Bank 
of China Limited
China Construction Bank

JP Morgan Chase & Co.

Bank of Communications Limited

Bank of America Corporation

BNP Paribas S.A.

Wells Fargo & Company

Citigroup Inc.

Banco Santander S.A. 

Bank of China



Like most industries, the trends in Asia’s banking 
sector are largely digital in nature thanks to the rise 
of digital banking and e-wallets across the region. 
These services allow more customers to make 
payments safely and access banking services more 
conveniently, and help banks to increase efficiency 
and save on operating costs. 

However, these services are perceived as a threat 
to the credit card industry, which is also growing 
in the region thanks to shoppers’ preferences for 
e-commerce. In order to compete, credit card 
companies are enhancing data security measures 
in order to protect customers and introducing 
contactless payment technology.

Digital Banking
Though digital banking has been on the rise globally, 
it is well-established in Asia Pacific, where adoption 

rates are as high as 99% (South Korea) and even the 
low-end sees over half the population using digital 
banking services (58% in Indonesia)2. To serve 
digital customers, banks are increasingly introducing 
artificial intelligence-based services, such as bots 
and cloud solutions, to increase efficiency and 
provide better, more personalised customer service.

Aside from customer convenience, digital banking 
is also a boon for the banking sector, as it helps to 
cut costs – the cost of signing up new customers 
for digital banking is 40%–50% lower than for new 
customers at a bank branch, and the operating 
costs for digital banking are nearly 70% lower than 
that of traditional banking services. What’s more, 
digital customers are able to generate twice as 
much revenue thanks to increased usage – banking 
via digital channels occurs 16 times more frequently 
than face-to-face interactions at a bank branch.3

THE TRENDS IN ASIA’S BANKING 
SECTOR ARE LARGELY DIGITAL 
IN NATURE THANKS TO THE 
RISE OF DIGITAL BANKING AND 
E-WALLETS ACROSS THE REGION.

“

INDUSTRY TRENDS
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Influx of E-Wallets
With the popularity of digital banking across the 
region, there is little surprise that e-wallets have also 
been embraced by Asia Pacific – especially in areas 
underserved by traditional banks, such as Vietnam.

Wallet services, often provided by tech behemoths 
such as Alibaba, Apple and Google, can be used 
to replace bank cards due to their high levels of 
security and payment protection, especially for 
e-commerce, which is hugely popular in Asia. 
Market research company Research and Markets 
found the global e-wallet industry to be valued 
at US$880 million in 2017, and forecasted to grow 
at a CAGR of 30%, leading to a valuation of 
US$9.4 trillion by 2026.

e-Commerce Driving Credit Card Usage
Thanks to the fast-growing e-commerce market 
across Asia, credit card companies have seen 
increased use of credit cards in the region. 
However, the popularity of credit cards is threatened 
by the rise of e-wallets, which are expected to 
surpass credit cards in usage to become the most 
popular payment method for online shopping 
Asia by 2021, according to Worldplay, a payment 
processing company.

In an effort to prevent credit cards from suffering 
a loss of market share, credit card companies are 
looking to increase customer trust and combat 
the idea that credit cards are an unsafe or risky 
payment method. By beefing up measures for data 
security in order to protect sensitive customer data 
and integrating contactless payment technology, 
credit card companies are hoping to maintain their 
customer base and remain a go-to payment type for 
customers in Asia.

7



HIRING TRENDS

Perceived as a secure field with high salaries, banking is often a sought after industry, especially for those 
entering the job market in Asia or switching industries. Indeed, our “Talent in Asia” report found that 73% 
of job seekers in this industry look for market competitive compensation and nearly 83% expect a pay rise 
when changing job roles. However, hiring managers cite a talent shortage, as well as a need for disciplined 
talent with industry knowledge – an opportunity for talent who meet these requirements.

TOTAL LABOUR POPULATION BY MARKET 
*AS VISIBLE ONLINE ON NETWORKING SITES
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E-WALLETS BRING NEW OPPORTUNITIES FOR BANKS

VINAY KUMAR
Vice-President, BFSI 
RGF Professional Recruitment, India

The emergence of payment systems designed 
to function seamlessly with mobile devices, 
in-app methods or browsers has prompted wide-
ranging innovation from banks, digital giants and 
fintech firms. The volume of digital payments is 
soaring, and by 2020 is likely to approach $5 trillion 
worldwide4. That growth brings new opportunities, 
but also risks for retail banks: those that fail to 
keep pace with market leaders in digital payments 
will lose share to other financial organisations. 
To combat this threat, banks need to redesign 
and personalise the payment experience, 
collaborate strategically to keep up with 
disruption, and substantially improve their 
approach to protecting and monetizing data.

All banks and broking firms plan to build large 
digital banking and financial research teams, 
which has increased hiring in related areas. 
Though a few layoffs will likely happen with the 
MNC players, payment banks are likely to get an 
unexpected boost, and e-wallet and fintech are 
forecasted to see up to a five-fold business growth. 
Overall, the BFSI sector is stepping up recruitment 
of highly talented IT professionals, especially those 
with an understanding of finance. Competition for 
this talent is fierce, though, which is pitting BFSI 
companies desperate to invest in IT and keep pace 
with the digital revolution against fintech firms.

“
“
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ASSET MANAGEMENT

A FOCUS ON ASIA’S ASSETS
A specific arm of the financial services industry, asset management 
includes companies that invest and manage clients’ capital in stocks, 
bonds, real estate, private equity and other assets for a fee. It’s a 
lucrative field, as the volume of investable assets is set to rise, increasing 
from approximately US$65 trillion to US$102 trillion by 2020, according to 
PWC5. And assets in fast-growing economies, including Asia as well as 
South America, Africa and the Middle East, are set to grow even faster 
thanks to the increase in high net-worth individuals, governments shifting 
to individual retirement plans and the growth of sovereign wealth funds.

According to EY’s Wealth Management Outlook 2018, Asia Pacific is 
among the regions forecasted to see one of the highest growth rates of 
investable assets by the high net-worth individual segment between 2016 
- 2021, at a CAGR of 6%, alongside the Middle East and Latin America. 
Mainland China itself is forecast to grow at just over 9%, meaning 
Chinese customers, as well as those from the region, will likely be a target 
for asset management companies.

TOP PLAYERS FOR 
ASSET MANAGEMENT

The rankings include total revenue of a company’s 
other business beyond the subject sector
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JP Morgan Chase & Co.

Bank of America Corporation

Wells Fargo & Company

BlackRock, Inc.

HSBC Holdings PLC

Royal Bank of Canada

Allianz SE

Goldman Sachs Group, Inc.

Morgan Stanley

Citigroup Inc.



A FOCUS ON ASIA’S ASSETS

GOVERNMENTS ARE WORKING TO 
CREATE BETTER RETIREMENT PLANS, 
OFTEN BASED ON CONTRIBUTION 
MODELS THAT ENCOURAGE PEOPLE TO 
SAVE FOR RETIREMENT ACTIVELY AND 
FROM A YOUNG AGE.

“

Asset management today is evolving to not only 
suit customer demand, but to transform the industry. 
Beyond changes in investment strategy preferences 
and the reasons why people choose – or are 
required – to invest, the asset management sector 
is embracing high-tech tools like artificial intelligence 
and machine learning to become faster, better and 
more accessible for a variety of clients.

Retirement Planning
With people living longer, thanks to better global 
healthcare and increased awareness about and 
prevention of certain cancers and other once-
fatal diseases, retirement planning has become 
increasingly important so that people are not just 
able to see more years, but to enjoy 
them comfortably. 

To do this, governments are working to create better 
retirement plans, often based on contribution models 
that encourage people to save for retirement actively 
and from a young age. This is especially true for 
markets like Japan, Mainland China and Singapore, 
as well as Hong Kong and Thailand. 

Passive Investment Strategies
Though active management is the investment strategy 
most often associated with asset management, 
passive strategies are gaining prominence. PWC 
found that passive asset management – which aims 
to maximise returns by limiting frequent trading – is 
expected to grow at a rate of 25% in 2025, up from 
17% in 2016, while active management is expected 
to decline to 60% by 2025. 

INDUSTRY TRENDS

11
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In 2017, passive investment strategies saw net 
inflows of US$692 billion in the United States.

One reason for this is attributed to the fees 
associated with asset management, which is 
also often associated with the rise in self-managed 
accounts, which are based on passive management 
strategies. To this end, The Boston Consulting 
Group conducted research into the role of asset 
managers in 2018, and found that profit margins 
are expected to contract to around 34% in 2021, 
down from 38% in 20176.

Big Data and AI
The asset management world is embracing 
sophisticated tech tools including artificial 
intelligence (AI), machine learning, natural language 
processing, robotic automation and big data in 
order to transform the industry, making it more 
efficient for everyone from customers to asset 
managers. Through the use of machine learning, 
asset managers would be able to make better use 
of the large volume of customer data they have 
access which could lead to faster – and possibly 
more prudent – decision-making when it comes to 
investment planning.

One way asset management firms are looking to 
introduce AI is through the use of virtual assistants, 
which could provide basic levels of investment 
advice as well as some planning services such as 
investment strategy selection and asset allocation. 
These assistants would have lower fees than human 
asset managers and would help make the process 
of answering client queries faster and more efficient.

12
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HIRING TRENDS

As economies across Asia boom, there is an increased need for financial services like asset management – 
making it a target region for both customers seeking investment management and for asset management firms 
seeking new clients. 

Though asset management is a healthy financial sector in Asia Pacific, talent movement in 2018 was low, 
signalling that talent are happy in their jobs and that openings are rare. Whether that remains the case as the 
region grows is to be seen, but when roles do open up, competition for those positions will likely be fierce.

TOTAL LABOUR POPULATION BY MARKET 
*AS VISIBLE ONLINE ON NETWORKING SITES 
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POPULARITY OF AI TOOLS DRIVING DEMAND 
FOR ANALYSTS

WILLIAM YAU 
Regional Practice Head – Banking 
Financial Services and Insurance

Technology and AI have certainly brought big changes into the industry. With the rise of e-wallets across 
Asia-Pacific, the march towards a cashless society continues to grow – and banks don’t want to be 
eclipsed by the technology and telecom companies that make up the fintech scene. Coupled with the 
AI-based tools that are becoming more commonplace, financial institutions are looking for talent with 
digital skill sets to fill roles such as data analysts, quantitative analysts and engineering specialists. 
At the same time, more financial professionals are moving into the technology and startup scenes to aid 
in navigating highly regulated markets and building relationships with financial institutions and government 
regulatory organisations.
 
That said in terms of more traditional hiring, sales, relationship management, client servicing and 
marketing talent continue to be important hires in the region as Asian products continue to be of high 
demand for global investors, and Asia-based retail investors continue to prove themselves savvy and 
active in the market.

“
“
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FUNDING GROWTH

VENTURE CAPITAL AND 
PRIVATE EQUITY

When it comes to investing in businesses, many investors are 
turning to venture capital and private equity rather than buying 
stocks and bonds. Through venture capital, investors, known as 
limited partners, pool money into funds managed by a venture 
capital firm, which then invests the funds in selected start-ups. 
Private equity operates similarly, but rather than funding start-ups, 
looks to fund privately held growth companies.

Venture capital assets was recorded at just over US$800 billion 
in 2018, accounting for nearly 14% of global private markets. 
Though North America leads the venture capital industry with 
47% of the global assets, it is closely followed by Asia, at 36%, 
which saw a CAGR of 56.2% over 2013–2018 thanks to interest 
in venture capital firms investing in emerging economies with 
underbanked or unbanked populations as well as increased 
interest in Mainland China’s new, tech-led economy. Interestingly, 
venture capital deals increased throughout Asia during the five 
year period of 2013–2018, while it declined in the United States. 

Private equity, too, has seen gains in investment for companies 
based in Asia, with private market fundraising for the region 
growing at an annual average of 7% since 2013. However, fierce 
competition, rising asset prices and new asset management 
regulations in Mainland China slowed growth for investment in 
the region in 20187.
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TOP PLAYERS FOR 
VENTURE CAPITAL AND PRIVATE EQUITY

The rankings include total revenue of a company’s 
other business beyond the subject sector

1

6

2

7

3

8

4

9

5

10

The Blackstone Group Inc.

The Carlyle Group

KKR & Co. Inc.

Neuberger Berman

Warburg Pincus LLC

Bain Capital

EQT

Thoma Bravo, LLC

Apollo Global Management, LLC

CVC Capital Partners



There is nothing surprising about investors looking for big returns, but where they are looking to make 
these returns might be. When it comes to technology investment, more venture capital and private equity 
investments are looking to Asia, where giants like Baidu, Alibaba and Tencent incubate startups, and where 
a plethora of e-commerce unicorns can be found.

Late-Stage Investing
Though venture capital firms usually fund start-ups, they don’t necessarily invest in them from the outset. 
And though there is often a lot of chatter about angel and seed-stage investing, late-stage investing is on the 
rise. This is thought to be due to unicorns (privately held businesses valued over US$1 billion) in the market, 
which require large investments from venture capitalists. However, venture capital investments witnessed 
volatility over the five-year period of 2013–2018 – though the market recovered by nearly 40% annually in 
2018, venture capital fundraising declined at a CAGR of over -12% from 2015 - 2017.

Because of these financial losses, it is possible that venture capital firms are now less willing to invest during 
the risky early-stages of start-up fundraising – especially when late-stage investing could mean they are able 
to win big returns with a unicorn.

INDUSTRY TRENDS

THOUGH THERE 
IS OFTEN A LOT 
OF CHATTER 
ABOUT ANGEL 
AND SEED-STAGE 
INVESTING, 
LATE-STAGE 
INVESTING IS ON 
THE RISE.

“
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Software Sells
As artificial intelligence, blockchain and robotics 
become realities rather than ideas, many venture 
capital and private equity firms are keen to invest 
in order to receive attractive returns. The software 
sector made up almost 39% of global venture 
capital investments from 2016 - 2018, and fintech 
start-ups accounted for 8.7% of global start-up 
investment, followed by artificial intelligence at just 
over 7%, according to KPMG. 

Companies in the United States and Mainland China 
are the regional hubs for these ventures, thanks 
to the presence of Apple, Google and Facebook 
in the U.S., and Baidu, Alibaba and Tencent in  
Mainland China.

Increased Investment in Mainland China’s 
New Economy
When thinking of technology companies, it’s likely 
your mind goes to Silicon Valley – but for investors, 
many are now looking to Mainland China. Many 
global private equity investments are being made 
into Chinese Internet and technology firms – in 2018 
alone, an estimated US$81 billion was made into 
start-ups, and approximately 85% of private equity 
investment growth in Mainland China has been into 
the tech sector8.

However, as Mainland China’s economy slows, 
the price of assets rise and investors flood the 
market, it’s possible that a bubble could burst, 
leading many to believe 2019 will see a slowdown 
of private equity and venture capital investment 
into this new economy.

18



HIRING TRENDS

Despite the influx of investment into Asia Pacific, the venture capital and private equity sector is smaller 
than its other financial services counterparts. However, there is strong demand for roles in this sector, 
as evidenced by the number of talent looking for roles compared to the numbers of talent movement. 
As economies across the region grow, a larger number of high networth individuals emerge, which could in 
turn spur investment firms to bring on more staff to their firms across Asia. If so, it’s likely competition for 
roles will be intense, as many people – especially in Mainland China – are looking to enter the venture capital 
and private equity investment market.

TALENT IN THE INDUSTRY 
WHO CHANGED JOBS IN THE 

LAST ONE YEAR (BY LABOUR POPULATION)
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PE AND VC CANDIDATES CONSIDERING BROADER 
INVESTMENT ROLES

Compared to previous years, PE and VC are currently confronting funding shortages. As they are actively 
raising new funds, IR roles have become very popular, especially for jobseekers with a track record in RMB 
funds, as there is a huge demand in China onshore market. Additionally, investment activities within select 
industries such as bioscience, semiconductors, deep tech and 2B are on the rise, and there has been an 
emergence in industrial investment funds. Roles in these fields are currently attracting VC and PE talents 
with industry expertise and portfolio management skills.

““
WENDY WANG 
Managing Director, BFSI
Greater China Executive Search
Bo Le Associates – a member of RGF Executive Search
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INCREASING COVERAGE

INSURANCE

Robust and diverse, the insurance sector includes life insurance, 
non-life insurance, health insurance and reinsurance. Life insurance 
policies offer protection for policyholders or their beneficiaries in 
the event of the policyholder suffering a disability or death; non-
life insurance offer financial protection against accident or injury 
for assets including buildings, vehicles, equipment, furniture, and 
more; health insurance can be provided by a government or can be 
private policies held by individuals; and reinsurance is insurance 
purchased by an insurance company as risk diversification to 
reduce the likelihood of paying large sums for insurance claims.

The global life insurance market accounts for more than half (54.3%) 
of global insurance premiums and is valued as US$2.7 trillion, as 
per Swiss Re, and Asia has the highest share of gross premiums 
despite being an under-penetrated market. For example, only a 
quarter of the Indian population had life insurance coverage in 
2018 and only 8% of the Chinese population is covered. However, 
the recent uptrend in premiums between 2015 - 2017 was led 
by growth throughout Asia, thanks to markets like Singapore and 
Taiwan. As awareness of life insurance policies spreads throughout 
the region, it’s expected that the emerging middle class will 
purchase premiums.

For non-life insurance, North America dominates the industry, 
with the United States holding nearly 93% of premiums, followed 
by Europe with almost 28% and Asia with approximately 25%, 
as of 2017, according to Swiss Re. Because Asia is not a major 
contributor to non-life insurance despite having high rates of 
catastrophes and catastrophe-related losses (the region saw 44% 
of global catastrophic events in 2017), non-life insurance companies 
see much opportunity in the region and are working to boost 
product awareness.

Health insurance is likely the type of insurance most people think of 
first when it comes to insurance. From 2010 - 2017, the OECD found 
the total annual healthcare expenditure of its member countries 
increased by just over 4% to reach US$6.7 billion. The healthcare 
landscape across Asia Pacific is largely made up of public health 
systems and private insurance to offset costs of supplementary 
healthcare for chronic conditions as well as the higher level of care 
required for aging populations.

Reinsurance is a small slice of the total global insurance industry 
at 4.8% according to Swiss Re, and North American and Europe 
together made up 72% of the gross premiums in 2016. Because 
the majority of reinsurance firms are based in the U.S. and Europe, 
many insurance providers in Asia, Africa and the Middle East 
purchase reinsurance from these established companies rather 
than local options. In fact, Asia Pacific ceded over 71% of 
reinsurance premiums in Europe in 2016.
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TOP PLAYERS FOR INSURANCE
The rankings include total revenue of a company’s 

other business beyond the subject sector
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10 Cathay Financial Holding Co. Ltd.

China Life Insurance Co Ltd.

Prudential Financial, Inc.

Prudential PLC

China Pacific Insurance Co., Ltd.

Power Corporation of Canada

AIA Group Limited

Aviva PLC

Poste Italiane S.p.A.

Dai-ichi Life Insurance 
Company, Limited
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Insurance has historically been viewed as a luxury 
in Asia – but as the developing nations in the region 
emerge and grow, insurance premiums are on the rise. 
Even so, the majority of the region is underinsured, 
especially when it comes to life and non-life insurance. 
Part of this is due to lack of awareness, but can also 
be attributed to governments providing certain types 
of insurance through systems such as universal health 
care and opting for endowments, leaving people to 
choose to purchase additional coverage 
for themselves.

Popularity of Endowment Policies in 
Asia Pacific
Asia differs from other regions in that its production 
portfolio of insurance is heavy on endowments – 
savings and pension-type products – which made 
up 57% of gross premiums in 2017. These products 
are particularly popular in Mainland China and India, 
where aging populations and affordable insurance for 
low income groups make endowments an attractive 
insurance option.

Comparatively, group life insurance is more popular 
in all other regions, where it is more common for 
employers to offer insurance coverage rather than 
individuals purchasing their own insurance plans.

Uptrend of Non-Life Insurance Premiums
Non-life insurance coverage has seen an uptick 
since its slight decline between 2014–2015 thanks 
to growth in non-life insurance premiums in Asia. 
Across the region, these premiums grew at a 
CAGR of 10.7% between 2015 - 2017, with motor 
insurance being the main driver of growth, and 
markets in Mainland China, India and South Korea 
leading the trend. As economies in the region grow 
and a middle class emerges in developing nations, 
increased property and vehicle ownership is leading 
more people to purchase non-life insurance coverage. 
There are also more construction projects taking 
place throughout the region, which has helped drive 
the growth of fire and property insurance.

INDUSTRY TRENDS

NON-LIFE INSURANCE 
COVERAGE HAS SEEN AN 
UPTICK SINCE ITS SLIGHT 
DECLINE BETWEEN 
2014–2015

“
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Catastrophes Underinsured in Asia
Despite the growth in non-life insurance premiums 
in Asia, the region is still underinsured given 
its  amount of catastrophic events, such as 
earthquakes and other natural disasters. In 2017, 
economic losses from catastrophes in Asia totaled 
9.2% globally, but in 2016, it was nearly half of the 
global total, at 47.6%. As the region continues to 
grow economically and more people become aware 
of the importance of all types of insurance, there is 
a huge opportunity for non-life insurance premiums 
to grow across Asia.
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HIRING TRENDS

The insurance sector is growing across Asia Pacific, and many jobseekers in India, Mainland China, 
Indonesia, Malaysia and the Philippines are actively looking for work. Considering the uptrend in non-life 
insurance premiums in the region, talent would be wise to consider roles in this segment as it becomes a 
more popular option, especially in developing nations with an emerging middle class.

TALENT IN THE INDUSTRY 
WHO CHANGED JOBS IN THE 

LAST ONE YEAR (BY LABOUR POPULATION)

TALENT IN THE INDUSTRY 
WHO ARE ACTIVELY LOOKING FOR 

A JOB CHANGE (BY LABOUR POPULATION)

INDIA

MAINLAND CHINA

INDONESIA

SINGAPORE

HONG KONG

INDIA

MAINLAND CHINA

INDONESIA

MALAYSIA

PHILIPPINES

14,169 19,229

4,713 7,095

3,525 4,873

1,830 2,901

1,719 2,458

TOTAL LABOUR POPULATION BY MARKET 
*AS VISIBLE ONLINE ON NETWORKING SITES

510,000
110,000

48,000
48,000

32,000
31,000

19,000
19,000

SINGAPORE

17,000
13,000
12,000

HONG KONG, 
CHINA

INDIA

PHILIPPINES

TAIWAN, CHINA

VIETNAM

JAPAN

LABOUR DISTRIBUTION BY LEVEL

6% 15%

26% 52%

C-SUITE, 
PRESIDENT, OWNER

MANAGER, MID-TIER

VICE-PRESIDENT, 
DIRECTOR,  

SENIOR MANAGER

EXPERT, 
SPECIALIST, STAFF

INDONESIA

MALAYSIA

THAILAND

MAINLAND 
CHINA
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HEALTHY OUTLOOK FOR ASIA’S GROWING 
INSURANCE INDUSTRY

ELIEZER NEO 
Director, BFSI 
RGF Executive Search Singapore

Rising interest rates and higher investment income 
have contributed to a strong year for insurers in 
2019. Though ongoing disputes over tariffs and 
trade rules may affect the insurance market’s hiring 
outlook, it seems the insurance sector will remain 
afloat thanks to the growing demand for insurance 
products for the middle-income customers and 
the healthy rate of people in developing markets 
purchasing premiums. As more insurance 
companies take advantage of new technology 
and data sets in a collaborative way, they will 
be able to remain relevant and competitive in 
the long term. 

“
“

To cope with the impact of technology disruption 
age, most insurers have started to analyse how 
work is currently performed in order to determine 
which capabilities can and should be automated 
through AI, machine learning or even blockchain 
technologies, as well as to evaluate the type of 
new skill sets that may be required to maximise 
the value that the employees can bring in as 
processes are automated. As such, the time and 
focus of actuaries, underwriters, claims agents and 
other critical roles will likely be freed up for more 
strategic responsibilities, which should keep the 
hiring outlook positive.
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CONCLUSION
As the BFSI industry evolves to accommodate 
mature markets in North America and Europe, 
boost awareness for products in Asia Pacific 
and other emerging, underinsured regions, and 
to incorporate more technologically progressive 
options, there are huge opportunities for talent in 
this sector, especially in IT. These departments 
are expected to not only integrate new technology 
and upgrade legacy systems, but to lead efforts 
in improving efficiency – especially since fintech 
disruptors are rife in the industry9.

However, the sector is experiencing a talent 
shortage of experienced candidates who are both 
disciplined and agile. While talent should work to 
broaden their skillsets through continuing education 
and upskilling programmes, HR teams should also 
look to expand internal recruitment teams, identify 
current talent keen to relocate or take on new roles, 
and improve employer branding and compensation 
packages in order to appeal to top talent.
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METHODOLOGY 
RGF’s Banking, Financial Services and Insurance Outlook report is a comprehensive analysis of broad 
industry and hiring trends in seven key sectors of the Industrial industry. The report is based on third-party 
and RGF-owned data – our “Talent in Asia” survey as well as a real-time review of job opportunities culled 
from a large, representative selection of online career sources in the month of May. Due to the real-time 
nature of some of this data, RGF does not guarantee the accuracy of the information and encourages 
readers to use its insights at their discretion.

https://www.euromoney.com/article/b1cy26x8hnkjkb/private-banking-who-stays-in-asia-wins-in-asia
https://www.mckinsey.com/~/media/mckinsey/industries/financial%20services/our%20insights/bracing%20
for%20consolidation%20in%20asia%20pacific%20banking%20the%20quest%20for%20scale/asia-pacific-
banking-review-2019-vf.ashx
https://www.mckinsey.com/~/media/mckinsey/industries/financial%20services/our%20insights/bracing%20
for%20consolidation%20in%20asia%20pacific%20banking%20the%20quest%20for%20scale/asia-pacific-
banking-review-2019-vf.ashx
https://www.bcg.com/publications/2017/banks-thrive-digital-payments-grow.aspxl
https://www.pwc.com/gx/en/industries/financial-services/asset-management/publications/asset-management-
2020-a-brave-new-world.html
http://image-src.bcg.com/Images/BCG-The-Hidden-Pressures-On-Asset-Managers-May-2018-r2_tcm9-
191615.pdf
https://www.bain.com/contentassets/875a49e26e9c4775942ec5b86084df0a/bain_report_private_equity_re-
port_2019.pdf
https://www.bain.com/insights/year-in-review-global-private-equity-report-2019/
https://www.pwc.com/gx/en/financial-services/assets/pdf/technology2020-and-beyond.pdf
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About RGF International Recruitment

Brand and Services

RGF (Recruit Global Family) is the global brand of Recruit Group, which is the fourth largest 
recruitment and information service company globally. Founded in 1960, the Recruit Group 
creates and provides platforms that connect companies and consumers by offering Opportunities 
for Life. RGF International Recruitment, under the Recruit Group, provides a wide range of 
recruitment solutions in 11 markets and 26 cities in Asia. We deliver optimal, cross-border 
recruitment solutions at all levels and across all industries and functions, transcending national 
and city boundaries through our three service brands, with the aim of unleashing the potential of 
individual talents and employers in Asia.

RGF Professional Recruitment
Hires of managerial and specialist positions who are essential to 
the real work of the business dealing with the people, customers 
and teams driving the business cross-functionally. They can also 
be considered developmental candidates for executive senior 
leadership positions.

• Mainland China, India, Japan, Singapore

RGF HR Agent 
Fills a range of managerial, specialist and staff positions at 
Japanese companies that require Japanese language skills. 
Draws on a deep understanding of Japanese companies with a 
vast database of Japanese-speaking personnel to find the best 
candidates. 

• Mainland China, Hong Kong, Thailand, Indonesia, 
 Vietnam, India 

Bó Lè Associates, which provides executive search services primarily in Mainland China, Hong Kong, and Taiwan, is part of the RGF Executive 
Search brand.

Senior /
Executives

Middle
Managers
& Specialists

Staff
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RGF Executive Search 
Focuses on senior executives to middle management search in 
order to fulfil organisational goals, strategic planning development 
and overall decision making that affects the entire business 
organisation. 

• Mainland China, Hong Kong, Taiwan, India, Indonesia,  
 Japan, Malaysia, Singapore, Philippines, Vietnam, Thailand
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Our Strengths

Contact Us

www.rgf-hr.com

Visit our website 

RGF Executive Search: www.linkedin.com/company/rgf-international-recruitment

RGF Professional Recruitment: www.linkedin.com/company/rgf-professional-recruitment

RGF HR Agent: www.linkedin.com/company/rgf-hr-agentrecruitment

Connect with us on LinkedIn 

Specialist Consultants

Specialized across all industry sectors
and job functions
(as of Nov 2018)

Placements per Year

We find the best talent

Cities in Asia

To support your regional
recruitment needs

Years of Experience

To deliver comprehensive
HR services globally

59+
Group Employees

3 business units in Media & Solutions,
HR Technology, Staffing across 60+
countries (as of March 2018)

40000+
In Global Revenue

Annual net sales of over USD 19 Billion
in recruiting and information services
(as of March 2018)

No.4
As Recruit Group

As RGF International Recruitment
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http://www.rgf-hr.com%20
http://www.linkedin.com/company/rgf-international-recruitment
http://www.linkedin.com/company/rgf-professional-recruitment
http://www.linkedin.com/company/rgf-hr-agentrecruitment

