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In late April, we reached out to buy-side ﬁxed-income investors in Europe to learn more about the impact of
COVID-19 and their expectations for the near term.
We asked these buy-side PMs and execution desks, “Which dealers stood by you the best during the recent
turbulent markets?” Investors could name multiple dealers, or none.
As detailed in our blog post Uncharted Territory in European Fixed Income, while almost half of all
respondents in rates and credit recognized three or more dealers, close to 1 in 5 respondents named none,
and a handful speciﬁcally voiced concerns.

Standout Dealers
J.P. Morgan stands out as the most-cited dealer for standing by clients across European ﬁxed income, leading
the way among both rates and credit investors. Goldman Sachs and Citi also earn broad recognition across
rates and credit, rounding out the Top 3 dealers overall. Meanwhile, BofA Securities and Credit Suisse stand
out among European credit investors.

Other dealers stand out more in speciﬁc areas in the U.K. vs. the Continent, as shown above.

Dealers Response to Clients
Close to 1 in 3 European buy-siders named more sales contact, and a similar number named more trading
contact, as the most helpful actions their dealers took. This emphasizes the importance of maintaining
relationships during this time.

To be clear, for dealers, while this was a time of heightened trading, there was also a double whammy, given
their business continuity planning (BCP) had not necessarily been prepped for work-from-home (WFH)
situations. So, handling operational risk while consistently oﬀering liquidity to clients was challenging. Clearly,
this will bring a renewed focus on trading workﬂow eﬃciencies and their digital landscape.
Navigating Turbulent Market Series
Partnering with Clients in a Time of Market Turmoil
COVID-19 Impact on FICC Markets
Recognizing Standout Dealers
COVID-19 Impact on Equity Markets
Uncharted Territory in European Fixed Income

www.greenwich.com | contactus@greenwich.com
The data reported in this document reﬂect solely the views reported to Greenwich Associates by the research
participants. 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. Unless otherwise indicated, any opinions or market observations made are strictly our own.

©2020 Greenwich Associates, LLC. All rights reserved. No portion of these materials may be copied,
reproduced, distributed or transmitted, electronically or otherwise, to external parties or publicly without the
permission of Greenwich Associates, LLC. Greenwich Associates,® Competitive Challenges,® Greenwich
Quality Index,®Greenwich ACCESS,™ Greenwich AIM™ and Greenwich Reports® are registered marks of
Greenwich Associates, LLC. Greenwich Associates may also have rights in certain other marks used in these
materials.

