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As we all know, the world hurtled to a halt at the end of March 2020
due to Covid-19. Never before have we experienced such uncertainty,
caution and economic instability in the Australian and global market.
These factors caused the number of vacant legal positions to crash
and led to widespread hiring freezes. These factors had a negative
impact on lawyers' pay and bonuses.

in 2020, most major banks and financial institutions limited their
hiring to 'business critical' roles only. Salary increases, bonuses and
other financial incentives were curtailed.

This Report will discuss the impact of Covid-19 on legal jobs and
salaries in the financial services sector in 2020 and how the market
has responded in 2021.

We hope you find this Report useful. As always, if you have any
questions about the content of the Report, please don't hesitate to 
 reach out to any member of the Beacon Legal team.

Alex Gotch
Director & Qualified Lawyer
Beacon Legal
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SUMMARY
OF FY20/21
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In 2020, vacancy numbers remained low
compared to the previous year. Salaries were
frozen and there was widespread uncertainty
whether lawyers would receive a pay-rise or a
bonus. 2021 improved immeasurably, as we
discuss below.

Unprecedented demand for legal services in both law firms and corporate
businesses;
The inability to hire foreign skilled workers due to Government visa restrictions;
Significantly increased levels of demand from international markets, particularly
London and NYC, for Australia's best mid-level finance and corporate lawyers.
The second half of 2021 will see record numbers of lawyers move overseas. 

2021

This year has seen legal job vacancies return in greater volumes than pre-pandemic
levels. This increased volume of hiring is a result of client demand for legal services
and increased deal volume and regulation in the corporate world.

We are facing a legal skills shortage in Australia in 2021. We consider the main
reasons for this are: 

These trends result in competition for local banking lawyers being exceptionally high.
This, in turn, has pushed salaries to record levels for lawyers. 

Retail and investment banks, as well as other financial services companies, have been
forced to re-evaluate their internal salary benchmarking, as well as ensuring an
efficient and attractive recruitment process, to secure quality candidates. 
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Financial services regulatory lawyers;
Consumer credit lawyers;
Corporate finance lawyers; and
Funds & investment management lawyers.

Key Areas 

Demand for skilled financial services lawyers remains high across the
market. There is a particular demand for lawyers with the following
experience:

The uptick in demand for regulatory and consumer credit lawyers has
stemmed from the evolution of the financial services landscape in
Australia and increased regulation and red-tape. This is set to continue
in 2021 and beyond, making regulatory lawyers a prized commodity.

We've also seen a significant return to deal-making in 2021, resulting in
an increased need for lawyers with corporate, leveraged and acquisition
finance experience. Funds and investment management lawyers are also
in demand as a result. This is a very candidate short area of the market
and many fund managers will hire opportunistically if a strong candidate
is available.

What's Important to Candidates?

We surveyed over 200 financial services lawyers across Australia to
determine which factors they considered most important in their
employment. Notably more so than in previous surveys, the majority of
candidates valued remuneration as being the most important factor in
their job satisfaction. Some of the key findings are listed on page 6. 
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Skills in Demand
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Want to understand how
your firm's competitors are

paying bonuses?
 

Get in touch with a Beacon
Legal consultant who will be
happy to provide anonymous

market intel.

65%

24%

0 25 50 75

Remuneration 

Company Culture 

Flexible Working 

Quality Work 

58%
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KEY FINDINGS IN AUSTRALIA 2021
FINANCIAL SERVICES

Key Areas of Demand 

Corporate Finance

FS Regulation

Consumer Credit

Bonuses FY 2021

Lawyers from leading FS
companies who received a
bonus for FY 2021.

Lawyers from the Top 20 firms
who received a bonus of 10+%
of salary for FY 2021.

TOP 4 DETERMINANTS OF JOB SATISFACTION

Funds & Investment
Management

Lawyers who received a sign-
on bonus when changing jobs.
Ranging from $5,000 -
$20,000.
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SALARY
TABLES

Financial Services (In-House)
Financial Services (Private Practice)

All figures are in Australian Dollars and are
inclusive of base salary and superannuation.



IN-HOUSE
Sydney

Melbourne
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Seniority Level Range Mode

1 PQE

2 PQE

3 PQE

5 PQE

4 PQE

6-8 PQE

8-10 PQE

Deputy General Counsel

General Counsel

$90 - 100k

$95 - 110k

$115 - 140k

$125 - 155k

$150 - 165k

$160 - 230k

$190 - 260k

$250 - 300k

$320k +

$98k

$95k

$140k

$125k

$185k

$155k

$270k

$220k

$350k

Seniority Level Range Mode

1 PQE

2 PQE

3 PQE

5 PQE

4 PQE

6-8 PQE

8-10 PQE

Deputy General Counsel

General Counsel

$85 - 90k

$95 - 105k

$110 - 135k

$120 - 150k

$135 - 165k

$160 - 220k

$170 - 230k

$240 - 280k

$285k +

$102k

$90k

$135k

$115k

$175k

$150k

$250k

$200k

$320k
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PRIVATE PRACTICE
Sydney

Melbourne

Seniority Level Range Mode

1 PQE

2 PQE

3 PQE

5 PQE (SA Level)

4 PQE

6 PQE

7 PQE

Special Counsel

Salary Partner

$85 - 105k

$110 - 125k

$120 - 135k

$130 - 150k

$140 - 165k

$160 - 180k

$175 - 200k

$220 - 300k

$350k +

$120k

$100k

$140k

$130k

$170k

$155k

$250k

$190k

-

Seniority Level Range Mode

1 PQE

2 PQE

3 PQE

5 PQE (SA Level)

4 PQE

6 PQE

7 PQE

Special Counsel

Salary Partner

$80 - 95k

$85 - 105k

$100 - 120k

$120 - 140k

$135 - 155k

$155 - 175k

$165 - 190k

$220 - 300k

$300k +

$100k

$90k

$130k

$115k

$160k

$150k

$250k

$175k

-



GET IN TOUCH

If you have any questions about the content of this
Report, please reach out. Get in touch with a member of
the Beacon Legal team on the details below.

Matthew Edwards
Associate Director & Qualified Lawyer
+61 406 809 995
Matthew.Edwards@beacon-legal.com.au
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Alex Gotch
Director & Qualified Lawyer
+61 449 990 768
Alex.Gotch@beacon-legal.com.au

Bracken Reeves
Senior Consultant
+61 450 399 929
Bracken.Reeves@beacon-legal.com.au

James Andrew
Senior Consultant
+61 433 949 909
James.Andrew@beacon-legal.com.au

Jake Hayden-Smith
Senior Consultant
+61 451 194 097
Jake.Hayden-Smith@beacon-legal.com.au

Aimee Salt
Senior Consultant
+61 452 120 990
Aimee.Salt@beacon-legal.com.au


