
Total notional volumes for retail structured products 
distributed by U.S. firms remain at over $54 billion 
annually. Products based on equity underlyings contin-
ue to account for the bulk of activity (61%), with the 
majority linked to an equity index. Looking forward, 
distributors expect the greatest demand to come from 
products with maturities of greater than a year.

When distributors select an issuer for structured prod-
ucts, pricing and creditworthiness remain the top two 
considerations. Not surprisingly given the search for 
yield in a continued low-rate environment, we are see-
ing demand for innovative new ideas increase, with 
46% of distributors (up from 33%) noting that it is 
one of their key criteria for selecting an issuer. “As the 
market continues to mature, distributors are looking 
for issuers who provide them with fresh product ideas,” 
notes Greenwich Associates consultant David Stryker.

Greenwich Share and Quality Leaders

The U.S. retail structured product market is again 
dominated by three issuers—HSBC, J.P. Morgan and 
Barclays—with over 70% of distributors noting that 
they are one of their important issuers. BNP has held 
onto the impressive gains it made a year ago and ranks 
4th with a 43% share. Goldman Sachs expanded its 
footprint in the U.S. retail structured products market 
and ranks 5th with 36%. HSBC is mentioned more 
frequently as a “Top 3” issuer than is any other firm. 

Distributors in the U.S. continue to recognize the high 
quality of service that HSBC provides, and the bank 
ranks as the clear 2015 Greenwich Quality Leader in 
U.S. Retail Structured Products.

Consultants Andrew Awad and David Stryker advise on the 
retail structured products and fixed-income markets.

Methodology

Between April and June 2015, Greenwich Associates con-
ducted telephone interviews with 58 distributors of retail 
structured products in the United States to better understand 
product demand, distributor preferences and the competitive 
landscape. Respondents were asked to name the firms they 
used for retail structured products and to rate those providers 
in a series of product and service quality categories. Quality 
Leaders have distinguished themselves from their competitors 
by receiving service quality ratings that exceed those of com-
petitors by a statistically significant margin.

The findings reported in this document reflect solely the views 
reported to Greenwich Associates by the research participants. 
They do not represent opinions or endorsements by Greenwich 
Associates or its staff. Interviewees may be asked about their 
use of and demand for financial products and services and 
about investment practices in relevant financial markets. 
Greenwich Associates compiles the data received, conducts  
statistical analysis and reviews for presentation purposes in 
order to produce the final results.
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Greenwich Share and Quality Leaders — 2015

Dealer

Note: *Proportion of distributors interviewed that consider each firm an important provider of retail structured products. Based on interviews with 58 distributors in the U.S. 
Share leaders are based on top 5 dealers including ties.  
Source: Greenwich Associates 2015 U.S. Retail Structured Products Study
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