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Introduction
The NSW Nurses and Midwives’ 

Association (NSWNMA) strongly supports the 
need for tax reform in Australia to properly fund 
quality public health and aged care services.

The NSWNMA is therefore seeking your help 
to support an ongoing campaign to bring the 
Robin Hood tax to Australia.

Recent changes to Commonwealth health 
funding arrangements have prompted state 
governments to push ahead with plans for 
the privatisation of public hospitals and other 
essential health services – but this is not the 
answer for supporting our world-class health 
system into the future.

We are calling on the Federal Government to 
implement a modest levy which would raise 
billions of dollars annually from the financial 
sector to bolster our economy, prevent austerity 
policies that are  impacting on essential public 
services and assist global efforts to fight 
poverty, AIDS and help tackle climate change.

Instead of transforming Australia’s public health 
services into an Americanised managed-care 
system, the Robin Hood tax would help to 
support the continuation of equitable, universal 
public healthcare.

Importantly, the Robin Hood tax would not 
impact significantly upon ordinary Australians – 
on your personal savings or everyday consumer 
activity, such as using ATMs or debit cards. It is 
an easy levy for the  government to enforce and 
it would also be difficult to evade.

It is fair, it is timely and it is possible to bring 
the Robin Hood tax to Australia.
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WHAT is the Robin Hood tax  
and HOW did it come about?

Economists have been promoting the merits of a Financial 
Transactions Tax (FTT) since 1936. An FTT is an instrument of financial 
market regulation, to generate additional revenue for governments.

The modern Robin Hood tax is a type of FTT or Tobin tax, named after 
a proposal developed by Nobel-prize winning economist, James Tobin, 
in 1972.

Tobin suggested a tax on all payments from one currency to another, 
to curb massive and destabilising movements of funds between 

countries. He wanted the cash raised to be directed to aid for developing countries.

Put simply, the Robin Hood tax is a modest levy – at rates of a fraction of a per cent – 
on the trading of financial instruments such as stocks, bonds, 

derivatives, futures, options and credit default swaps.

Each time one of these financial products is traded, a very 
small percentage of the value of that trade would be 

collected in tax. The Robin Hood tax would target the large 
profits made on risky, high-volume trading rather than 
everyday transactions made by the general population.

Currently, the proposed rate for a Robin 
Hood tax in Australia is up to 0.05%. 

High-volume trading, trades in collateral debt obligations 
(CDOs) and other risky financial instruments, including derivatives by hedge funds and 
major financial institutions, were a key contributor to the global financial crisis in 2007. 

James Tobin

“ A well designed financial 
transactions tax can discourage 
this kind of activity.” Professor Joseph Stiglitz, 2010

UP TO
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Implementing the Robin Hood tax in 
Australia would help to further stabilise 
the economy by reducing the volume of 
highly speculative trade over time.

A modest levy of up to 0.05%  
(on specific financial transactions) 
could generate billions of dollars 
each year – enough to fund a 
comprehensive public health system, 
aged care, schools, housing and  
local governments. 

It would also assist to pay for lifesaving 
medicines and support communities 
around the globe, as well as help to deal 
with climate challenges.

The Robin Hood tax prompts the big banks and 
investment funds to pay a modest levy on trades that 
sometimes occur at a rate of thousands per second. A levy of 0.05% 
would equate to around 5 cents for every $100 being traded. It is not too much to ask, is it?

In 2011, one thousand economists from 53 countries wrote an open letter to the G20 
Finance Ministers urging for a Robin Hood tax to be introduced. The economists stated 
such a tax was “technically feasible” and “morally right”. The economists wrote:

“The financial crisis has shown us the dangers of unregulated finance, 
and the link between the financial sector and society has been broken. It 
is time to fix this link and for the financial sector to give something back 
to society. Even at very low rates of 0.05% or less, this tax could raise 
hundreds of billions of dollars annually and calm excessive speculation.”

Already there are plenty of different transaction taxes or stamp duties active or being 
implemented around the world. 

The United Kingdom, for example, has one of the largest routine transaction taxes – stamp 
duty – which raises a hefty £4 billion annually. This is set as a 0.5% tax on all transactions 
in UK shares, and it has been around since 1694. Meanwhile, Brazil, South Africa and 
Korea each have some form of FTT currently in place.
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TIMELINE  
of the Robin Hood tax

1936 The history commences with noted US economist John  
Maynard Keynes arguing for a FTT in response to the  
Great Depression. Keynes called for a range of 
interventions in the Depression, including increased  
government spending, minimum wages and lower  
interest rates in order to stimulate spending. He also  
argued that a FTT would stabilise the economy.

1972 The ‘Tobin tax’ was proposed by Nobel Laureate economist James 
Tobin. Tobin suggested a 0.1% tax on currency transactions, in order 
to curb speculative trading of foreign exchange. This followed the 
1971 collapse of the fixed exchange rates system, which had been 
set up by the post-war Bretton Woods agreements.

1989 A small, flat tax rate on all transactions in the United States was 
proposed by University of Wisconsin-Madison Economics Professor, 
Dr Edgar Feige, however it was not adopted at the time.

1995 The economic crisis of 1994 in Mexico prompted German Professor 
Paul Bernd Spahn to put forward a modified version of the Tobin tax, 
known as the Spahn tax, which was later approved by Belgium.

1997 A campaign backed by anti-globalisation protestors began for a 
Tobin tax on currency following the Asian financial crisis.

2009 After the global financial crisis hit, Britain’s Adair Turner, 
then chair of the Financial Services Authority, called for 
a tax on trades to reduce bank profits and bonuses; by 
November, then UK Prime Minister Gordon Brown

advocated for a Tobin tax to build reserves.

Gordon Brown

John Maynard Keynes
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2010 The first Robin Hood tax campaign was launched in February by a group 
of NGOs. The campaign suggested a variation of the Tobin tax to focus 
specifically on stocks, bonds, commodities, unit trusts,  
mutual funds and derivatives (futures and options).  
In June, then Leader of the Australian Greens,  
Senator Bob Brown, called for the adoption of  
a Robin Hood tax at the G20 meeting in Canada.

2011 Hundreds of economists from around the globe signed an open 
letter supporting the Robin Hood tax, including 
American Professor Jeffery Sachs, as well as Nobel 
prize winners Joseph Stiglitz and Paul Krugman. In 
February, consultations on financial sector taxes were 
initiated by the European Commission.

2012 In October, 11 member states of the European Union agreed to pursue 
an EU FTT. Meanwhile, France implemented its own domestic version.

2013 In April, the UK government lodged an appeal with the European 
Court of Justice to prevent an EU FTT proceeding. Meanwhile Italy, 
Hungary and Ukraine all proceeded with domestic FTTs.

2014 Twelve months later, the European Court of Justice dismissed the 
UK appeal. In early May, European Finance Ministers agreed to 
implement an EU FTT in stages, with the first stage due to begin in 
January 2016.

Paul Krugman

Bob Brown
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Most of us have heard of Robin Hood – the legend 
of the medieval anti-poverty campaigner, who 
supposedly robbed the rich to give to the poor. 

The Robin Hood tax follows from the same logic: 
the ‘rich’ being the big banks and investment firms 
and the ‘poor’ being everyone else – ordinary hard-
working Australians and the healthcare, education, 
jobs and infrastructure we rely on each day.

WHY Robin Hood?

SUPPORT TAX JUSTICE & BRING THE ROBIN HOOD TAX TO AUSTRALIA
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COUNTRIES  
participating already

Ongoing financial instability and the flow-on impact on developing countries has prompted 
a strengthening of global support for the Robin Hood tax. It is widely considered as a 
sensible measure to improve stability in financial markets, while raising revenue for vital 
public services and issues, such as climate change and international aid.

A modest tax on financial market transactions has the potential to raise significant revenue 
and simultaneously limit short-term speculation which can threaten financial stability.

In mid-2014, following three years of discussions, an Accord was established in the 
European Union for a specific financial transactions tax (EU FTT) to be implemented from 
1 January 2016.

Eleven member states of the EU have agreed to work on the rules and rates for a Robin 
Hood tax on financial transactions. It will apply in Belgium, Germany, Estonia, Greece, 
Spain, France, Italy, Austria, Portugal, Slovenia and Slovakia.

The EU FTT is expected to include a charge of 0.1% on the sale of stocks and bond trades, 
and 0.01% on derivatives.

France and Italy are already moving, implementing their own domestic versions of a 
transactions tax in 2012 and 2013 respectively. Instead of paying the proceeds to 

a global body, they will use the funds generated to assist in reducing their own 
national debts.

The United Kingdom is continuing to watch with interest from the 
sidelines, after losing an appeal in the European Court of Justice in April 
2014. The court ruled there was insufficient information on the final 
scope of the EU FTT to know if it would adversely impact the UK.

The decision to phase in an EU FTT sends a strong signal of a global shift 
towards transaction-based taxation. International experts agree that some 

form of EU FTT will continue to become more popular into the future.

As austerity measures continue to impact on workers and communities around 
the world, the campaign for the Robin Hood tax has prompted calls for a more 
equal distribution of wealth across society.
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POSITION OF G20 MEMBER COUNTRIES  
ON THE ROBIN HOOD TAX

 ARGENTINA – has supported a regional Tobin tax since late 
2007, and has a local transaction tax on stocks, corporate bonds and futures

 AUSTRALIA – currently opposed to a Robin Hood tax, but has a 
domestic transaction tax on stocks and corporate bonds

 BRAZIL – has supported an FTT since October 2009 and has local 
transaction taxes in place

 CANADA – currently opposed

 CHINA – currently opposed, but has a domestic transaction tax on bonds

 FRANCE – has supported an FTT since 2009, and introduced a 
unilateral 0.2% FTT in August 2012

 GERMANY – has supported an FTT since 2009

 INDIA – currently opposed, but has a local transaction tax on stocks 
and corporate bonds

 INDONESIA – currently has a domestic transaction tax on stocks

 ITALY – has supported a global FTT since 2012. Since March 1, 2013 
Italy levies financial transaction tax on qualified equity transactions of up to 0.1% 
(0.22% in 2013) of the value of the trade. Financial transaction tax on derivatives 
of qualified equity transactions went into effect on September 1, 2013. The 
regulation is to apply the tax on the net balance of purchase and sale transactions 
executed same day on the same financial instrument by the same person/entity

 JAPAN – members of the Japanese Government support a global FTT

 REPUBLIC OF KOREA – supports an FTT

 MEXICO – position undecided, currently has no domestic transaction taxes

 RUSSIA – has a domestic transaction tax on the value of new share 
and bond issues
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 SAUDI ARABIA – position undecided, has no specific 
transaction taxes domestically

 SOUTH AFRICA – has supported an FTT since 2011 and has 
a domestic transaction tax on stocks

 TURKEY – position undecided. Currently has a banking and insurance 
transaction tax but apart from this, no other domestic transaction taxes

 UNITED KINGDOM - British political parties don’t disagree 
with the principles of Tobin tax, they share the view that the tax can only 
be effective if it’s implemented globally led by the G20. The UK has a local 
transaction tax on stocks but is currently opposed to the Robin Hood tax

 UNITED STATES – There are both supporters and detractors 
of a FTT in the US, therefore they remain opposed. There is a domestic 
transaction tax on stocks in the US.

 EUROPEAN UNION – has supported an EU FTT since 2011

THE ROLE OF THE G20
The most significant way of ensuring the Robin Hood tax becomes a 
reality is through the support of the G20 world leaders. The G20 could 
negotiate the best way to implement the Robin Hood tax globally. 

Australia is the G20 host this year and plays a significant role 
within the group. As a lead player in global finance, Australian 
endorsement of the Robin Hood tax would be a significant boost 
to the global campaign. 

In July 2014, a group of protesters disrupted an address by former 
US President Bill Clinton during the AIDS Conference in Melbourne.

During President Clinton’s speech the  group proceeded to the 
front of the room, waving placards and chanting: “Clinton: end 
AIDS with the Robin Hood tax”.

The tax advocates told the conference a Robin Hood tax would 
discourage financial market speculation and trading, and the funds 
raised could specifically be put toward social purposes. The supporters 
called for a levy of US50 cents on every $US100 of stock trades.
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MYTH BUSTING  
the Robin Hood tax

  Won’t this impact on hard working, everyday Australians?

 The Robin Hood tax would typically target financial institutions and funds engaged 
in speculative, high-frequency trading – any flow on to superannuation or long 
term savings would be extremely small. Naturally, the Robin Hood tax would be 
implemented to ensure low and middle income Australians are shielded from any 
adverse impacts, no matter how small, through other tax changes.

PROFIT 
OF THE 
BIG FOUR 
BANKS  
(in 2013)

$7.7 BILLION

$5.5 BILLION
$6.8 BILLION $6.3 BILLION

  Who would collect the Robin Hood tax?

 The revenue raised would be collected by the government responsible for operating 
trading, therefore taxes collected on the Australian Stock Exchange would be 
collected by the Federal Government and offer an additional revenue stream.

 How would the money collected be spent?

 The NSWNMA strongly advocates for revenue raised to be divided between the 
federal and state governments to support essential public services such as 
healthcare, mental health and aged care.

 Is it constitutional?

 The prospect of the Robin Hood tax has long withstood any constitutional 
challenges around the world. It proposes to redistribute a small proportion of the 
wealth of financial corporations back to the community.
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 How much revenue is the Robin Hood tax really likely to raise?

 Given the turnover of the Australian financial system was $125 trillion in 2013-14, 
the short answer is plenty. The exact amount to be levied from the Robin Hood tax 
would depend on its size and the exclusions.

 Wouldn’t it just be passed on to ordinary consumers?

 Any impact on superannuation funds or long term bank savings would be extremely 
small. Funds engaging in speculative trades at a high frequency would feel the most 
impact as intended. Exclusions would be implemented to shield low and middle 
income Australians.

 Wouldn’t pensioners’ retirement funds be at risk?

 While a growing number of Australians have investment portfolios, most commonly 
to fund their retirement, income on these investments isn’t generated from short 
term trades. The vast majority of pension fund capital is invested over long time 
periods, where a modest tax applied at entry and exit from the market would be 
negligible compared to other costs or benefits. 
Generally, pension funds turn over their portfolio once every two years, while a 
high-frequency trader turns over its entire portfolio in a day. In addition, by reducing 
the risks associated with high-frequency trading, a Robin Hood tax would support 
market stability, improving pension value over the longer term.
Self-funded retirees who rely on their investments, such as superannuation, lost 
thousands of dollars as a result of the global financial crisis. The Robin Hood tax 
would help to bring stability to the financial markets and ensure retirees’ investments.

 Wouldn’t the Robin Hood tax cripple the financial sector over the longer term?

 Critics argue such a tax would result in fewer financial transactions being  
made, leading in job cuts in financial centres – this is not the case. There is simply 
no evidence to support the claim that it would result in job losses across the 
financial sector.
The risky, high volume trading targeted by the Robin Hood tax is typically carried out 
by computers working on complicated algorithms.
Australian banks are among the top 20 foreign exchange trading institutions in the 
world. According to Reserve Bank data, up to $168 billion is traded in Australia 
on foreign currency exchange markets daily. The volume of foreign exchange 
transactions is around 70 times higher than world trade, thanks to a boom in the 
derivatives market. This has prompted rates of speculative trading to far outweigh its 
use for hedging and insurance purposes.
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 There is little support for a Robin Hood tax. 

 WRONG. Across Australia there are a host of organisations in support of the Robin 
Hood tax including the NSWNMA, ANMF, ACTU, Unions NSW, AFTINET, AEU, AMWU, 
Jubilee Australia, to name a few. Individual Australians include economist Peter 
Martin, comedian Julian Morrow, ITUC General Secretary Sharan Burrow, Professor 
John Langmore, Tim Costello of World Vision and ethicist Peter Singer.
The Robin Hood tax also shares the support of key international business and political 
leaders including Bill Gates, Warren Buffett, George Soros, John Bogle, Germany’s 
Angela Merkel, former French President Nicolas Sarkozy, the UK’s Adair Turner, former 
UK Prime Minister Gordon Brown, former UN Secretary General Kofi Annan and Pope 
Benedict XVI. Prominent international economists include John Maynard Keynes, Nobel 
Laureates James Tobin and Paul Krugman, Professor Joseph Stiglitz, James Galbraith, 
Jeffrey Sachs, Dean Baker, Robert Pollin, and Larry Summers.
Global Nurses United and Public Services International are also passionate supporters.

 The Robin Hood tax has never been tried before. 

 This is not a new idea. From 1914 to 1966, the US levied a 0.02% tax on sales and 
transfers of stock. In 1932, the tax was doubled to stimulate job creation and financial 
recovery during the Great Depression. Transactions taxes were imposed in most financial 
markets until the last two decades, and there still is a 0.5% tax imposed on each trade 
on the London Stock Exchange. Around 29 countries – including Australia, Hong Kong, 
Switzerland and the UK – currently have some form of transactions tax in place. 
Stamp duties paid when purchasing property are a form of FTT; if it’s good enough 
to tax ordinary home buyers in Australia, why not the bankers?

Some of the ‘Robin Hood Tax’ supporters (from left): Mark Ruffalo, Michael Moore, Sienna Miller and Pope Benedict XVI.
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OTHER tax justice initiatives

Bringing the Robin Hood tax to Australia is just one part of a broader need for tax justice.

Governments around the world need to work on tax evasion, tax avoidance, and base erosion 
and profit shifting (BEPS). In doing so, they would raise billions of dollars in additional 
funding for local communities from the profits made by large, multinational companies.

TAX EVASION – this is an illegal activity undertaken by individuals and 
companies to avoid paying tax. As governments around the world cut back on spending, 
they reduce their capacity to investigate tax evasion. Fewer inspectors means more people 
and organisations can get away with robbing communities of important revenue for things 
like infrastructure, public services and local amenities.

TAX AVOIDANCE – this involves individuals and companies using existing 
laws to minimise their taxable income. In 2013, up to 75 of Australia’s largest individual 
earners managed to pay no income tax at all, using avoidance measures. Many companies 
are also benefiting, for example, road toll operator Transurban paid only $3 million tax 
on a profit margin of $1 billion – that’s a tax rate of just 0.03%. Multinationals including 
Apple, Google, Starbucks and IBM have all paid minimal tax on their profits generated 
here in Australia. Tax havens such as the Cayman Islands and Ireland allow them to do 
this. The G20 has stated it wants to address this issue, however, actions so far have been 
slow. A recent report by United Voice and the Tax Justice Network-Australia found an extra 

An OECD report released in May 2014 found 
inequality – now at its highest level in decades in 
many countries – undermines economic growth 

and wellbeing. It added, policies to tackle the 
widening gap between rich and poor will only 
succeed if they also look beyond income and 

address better access to high quality education, 
healthcare and public infrastructure.
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$8.4 billion in annual revenues could be generated if the largest listed companies on the 
ASX paid taxes at the statutory corporate tax rate of 30%.

BASE EROSION & PROFIT SHIFTING (BEPS) –  
this is a specific form of tax avoidance. It refers to multinationals utilising mismatched 
international tax laws to make profits disappear. The strategies used are a combination of legal 
and illegal activities. The OECD, through the G20, is rightly working on this issue, however, it will 
take the actions of individual countries to implement new legislation and change existing laws.

SHRINKING REVENUE PIE – Australia has one of the lowest tax 
intakes amongst all OECD nations. Currently, we tax 24% of Gross Domestic Product 
(GDP), while the OECD average sits at 35%. The 11% margin equates to an additional 
$180 billion forgone in Australia this year.

Successive governments have continued to cut the taxes paid by businesses and 
individuals. They have also sold off a majority of our profit-raising assets. This has resulted 
in a decrease in the revenue available to support the delivery of quality public services 
over the longer term. There are credible ways to address Australia’s revenue problems and 
the Robin Hood tax should be a part of the mix.

“…some people continue to defend trickle-down 
theories which assume that economic growth, 
encouraged by a free market, will inevitably 
succeed in bringing about greater justice 
and inclusiveness in the world. This opinion, 
which has never been confirmed by the 
facts, expresses a crude and naïve 
trust in the goodness of those 
wielding economic power and in 
the sacralized workings of the 
prevailing economic system.”  

(Pope Francis, Rome, 24 November 2013)
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NSWNMA  
and the Robin Hood tax

The NSW Nurses and Midwives’ Association (NSWNMA) is involved in a campaign for the 
Robin Hood tax to be introduced in Australia, with the money raised to be specifically 
used on much needed services such as public health, mental health and aged care.

Since 2011, the NSWNMA has been actively engaged in a national campaign with 
the Australian Nursing and Midwifery Federation (ANMF), as well as affiliated global 
campaigns through Global Nurses United (GNU) and Public Services International (PSI). A 
number of leading Australian economists, academics and policy experts also support the 
introduction of the Robin Hood tax. 

In February 2014, a group of NSWNMA members took part in a street theatre performance 
at Circular Quay in Sydney to highlight the need to raise revenue for important public 
services, such as healthcare. The merry band of nurses called on the G20 Finance 
Ministers, meeting in the area, to discuss the introduction of a Robin Hood tax to yield 
billions of dollars, without taking more money from the pockets of Australian citizens.
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In July 2014, the merry band of nurses gathered to act up for ‘fair trade not free trade!’ 
during another live street performance at Circular Quay, coinciding with a meeting of the 
G20 Trade Ministers in Sydney.

In August 2014, the NSWNMA encouraged branches to learn more about the Robin Hood 
tax and to pass a resolution in support of the campaign. The resolution read:

“This Branch of the NSWNMA believes the best way to ensure 
quality, universal healthcare is through a strong public health 
system that is publicly owned and operated.
We do not believe the myth that public healthcare in Australia  
is unaffordable.
We endorse the NSWNMA’s campaign to Bring the Robin Hood tax to 
Australia as it will provide the funds needed now and into the future 
to ensure equitable access to quality public healthcare for all.”

The NSWNMA has written to all 226 Federal MPs and Senators seeking their support for a 
Robin Hood tax. 

The NSWNMA is joining with GNU, PSI, ACTU, the International Trade Union Confederation, 
state and territory branches of the ANMF to help encourage discussions at the G20 
Leaders’ Summit in Brisbane to bring the Robin Hood tax to Australia. 
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WHAT YOU  
CAN DO 

It’s obvious that implementing a mechanism like the Robin Hood tax takes a considerable 
consensus amongst our Parliamentary leaders and decision makers. 

A public policy proposal would have to be discussed, consulted, drafted and debated – 
and that’s just the beginning. The point is we have to start somewhere. 

Influential leaders in Europe did not back down on their efforts to gather support and 
implement change. 

 WRITE to your local Federal MP or Senator.

 VISIT the NSWNMA’s dedicated tax justice Facebook page –  
facebook.com/NSWNMA Tax Justice and Fair Trade Group.  

 You should like the page to receive NSWNMA campaign updates in your 
newsfeed. You can also share the content from the page with your friends.

 CHECK out the NSWNMA website – www.nswnma.asn.au/ 
get-involved/tax-justice. Join the NSWNMA as we campaign throughout local 
communities to help deliver a fair and just society for all Australians. We want our 
public health services to thrive by offering the public hospitals, affordable medicines 
and safe patient care we deserve.

Politicians and all levels of government have a duty of care to uphold and must listen to 
the people, above and beyond the interests of big business. 

The Federal and State Governments must stop the current agenda to Americanise our 
society with their efforts to dismantle Medicare and our universal healthcare system; 
the privatisation of health services, public hospitals and disability services; and cutting 
billions of dollars from health and education sectors.

Rather than imposing cuts to deliver a sustainable economy, the Robin Hood tax would 
result in a more equitable levy on those institutions which currently don’t contribute enough.

We need to stand together and campaign in our local 
communities to bring the Robin Hood tax to Australia.
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