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This publication was very 
carefully researched and 
prepared. However, it 
contains analyses and 
forecasts regarding current 
and future market conditions 
that are for informational 
purposes only. The data are 
based on sources that we 
consider reliable, though we 
cannot assume any respon-
sibility for the sources being 
accurate, complete, and up-
to-date.  All statements in 
this publication are for 
informational purposes. They 
must not be taken as an offer 
or recommendation for 
investment decisions. 
 

The growing popularity of Frankfurt as a financial 
centre 
 
The fog may still have not lifted on Brexit, but Frankfurt's role as the favourite destination for Lon-
don's banks has been clear for some time.  
 
The precise details of Britain's withdrawal from the EU remain unclear. For London's banks, 
though, the time for action has arrived. Their preparations to establish themselves in another Euro-
pean financial centre, in addition to the British one, in order to remain in a position to conduct busi-
ness seamlessly for their customers in the EU, are becoming increasingly concrete. The German 
financial centre remains the undisputed favourite in this respect. Accordingly, three weeks before 
the scheduled departure date it is becoming more and more obvious, in which office buildings 
Brexit banks are setting up or expanding their operations. Furthermore, deployment of staffing 
capacities is well underway; in some cases, this relates to former London employees and, in oth-
ers, to locally recruited personnel.  
 
Since the British referendum in mid-2016, we have placed the impact of Brexit on European finan-
cial centres at the heart of our financial centre research and sketched out our Brexit map to visual-
ise business relocations from London to other major banking centres in Europe. The term Brexit 
banks is primarily understood to mean institutions that have to adapt their European business 
structure due to the imminent abolition of the EU passport in the United Kingdom and require a 
corresponding licence in another EU member state. In addition to this, there are some credit insti-
tutions that simply want to open a new office so that they can be part of the growing clusters at 
these locations, due to the greater appeal of other financial centres, such as Frankfurt, as a result 
of Brexit. We also count among Brexit banks institutions that do not require a banking licence in 
Germany but nevertheless carry out bank-like or bank-related activities (e.g. M&A advisory ser-
vices). Other financial service providers, such as fund managers, rating agencies or even auditors 
and lawyers are deliberately not included here. In this way, the definition of banks corresponds to 
the one we have been using for many years as a basis for our employment forecast. According to 
this definition, how many banks have already officially announced that they will shift business to 
Frankfurt or set up a new office here? 
 
Helaba's Brexit map: relocation decisions by banks* 

 
* expansion of existing or establishment of new offices (as of: end of January 2019)                          Sources: Press, Helaba Research 

Frankfurt
• Bank of Beirut
• Bank of Taiwan
• Barclays
• Caixabank
• CBRE Capital Advisors
• China International Capital Corp.
• Citigroup
• Credit Suisse
• Daiwa Capital Markets
• Deutsche Bank
• Essence Securities
• First Commercial Bank
• Goldman Sachs
• J.P. Morgan
• Lloyds Banking Group
• Mizuho Securities
• Morgan Stanley
• Nomura
• Oppenheimer
• Rabobank
• Raymond James
• RBC Capital Markets
• Royal Bank of Scotland Group
• Silicon Valley Bank
• Standard Chartered Bank
• Sumitomo Mitsui Banking Corp.
• UBS
• VTB
• Woori Bank

Luxembourg
• Banco Santander Brasil
• Bank of Singapur
• China Everbright
• Citigroup
• J.P. Morgan
• Julius Baer
• Northern Trust

Amsterdam
• Commonwealth 

Bank of Australia
• Credit Suisse 
• Mitsubishi UFJ     

Financial Group
• Norinchukin Bank
• Royal Bank of 

Scotland Group

Paris
• Bank of America
• Citigroup
• Credit Suisse
• Goldman Sachs
• HSBC
• J.P. Morgan
• Morgan Stanley
• Nomura
• Perella Weinberg
• Wells Fargo
• French Banks…

Dublin
• Bank of America
• Barclays
• Citigroup
• J.P. Morgan
• Morgan Stanley
• TD Securities
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The Brexit Map is changing rapidly: when Helaba's previous financial centre study was published in 
autumn 2018, 25 Brexit banks had chosen Frankfurt as their preferred destination. At the end of 
January 2019, Helaba's Brexit Map counted 29 banks for Frankfurt, only one of which is of domes-
tic (German) origin. What is more, the list of banks favouring Frankfurt would be even longer be-
cause it also includes for example one well-known institution among the numerous foreign banks 
that has effectively set itself up "twice" in the city on the Main river (with two licenses for different 
business units). Besides that, it is likely that some banks are still in talks with the local supervisory 
authorities in addition to office space providers but have not yet made their choice of location offi-
cial. 
 
The ranking of European financial centres in terms of their popularity among foreign banks remains 
unambiguous and fairly stable: Frankfurt is followed – some distance behind – by Paris (ten), then 
Luxembourg (seven), Dublin (six) and Amsterdam (five). Since the Brexit vote in mid-2016, Frank-
furt has gained significantly in international prestige and is becoming more and more popular. 
 
Even in those early days, we already issued a forecast about the effects of the restructuring pro-
cess on European financial centres. This rough estimate, which is ultimately predicated on an 
agreement being reached in the Brexit negotiations, is still valid: thanks to its role as the favourite, 
Frankfurt is likely to attract around half of all jobs created in other financial centres as a result of 
Brexit. This process, which will stretch over several years and involve the creation and expansion 
of at least 8,000 financial sector jobs in Frankfurt, got underway last summer.  
 
At the same time, the demands posed by digitalisation and regulation are increasing the workload 
of banks and supervisory authorities in Germany, which is primarily reflected in Frankfurt as a hub 
of European supervision. However, consolidation in the German banking sector is also likely to 
continue over the course of this year. By the end of 2020 the Brexit effect should have a clearly 
positive impact on employment levels here and, ultimately, more than offset any staff cutbacks due 
to consolidation. This means that Frankfurt can expect to see a total of around 65,000 bank em-
ployees. Compared with the last available data of almost 63,100 employees as of mid-2018, this 
would represent an increase of around 3 % or a rise in employment of approximately 1,900 bank-
ers. In the medium term, it can be assumed that Brexit banks will make readjustments to their 
personnel capacities and that there will be additional growth on Frankfurt's labour market. This 
represents both an opportunity and a challenge. 
 
While the situation on the housing market is already tense, the Frankfurt office market is in good 
shape three weeks before the official Brexit date. Office rents in central locations rose sharply last 
year and the vacancy rate of less than 8 % is the lowest in 15 years. However, the main impulses 
from Brexit-related relocations have probably not yet had any effect at all. In the ten years before 
Brexit alone, the number of employees subject to social security contributions in the city rose by 
almost 100,000 – about half of which are likely to have taken up an office job. A large part of the 
vacancies in Frankfurt do not concern central locations or modern office space, which are preferred 
by Brexit banks. The fact that, in spite of this, there will be no real shortage of space on the office 
market is primarily due to several major project developments that will boost the supply of available 
space over the next few years.  
 
Published in Börsenzeitung on 6 March 2019  


