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Executive Summary: 

FICC: FICC revenues declined by (16)% YoY due to lower volumes across products as spreads tightened and
volatility remained muted. Decline in FICC revenues was mainly driven by Macro products in both Rates (G10
and EM) and FX while Spread products faired relatively better but was still lower compared to a strong 3Q20.

Equities: 2Q21 revenue growth continued into 3Q21 as revenues grew 33% YoY mainly driven by
outperformance in Equity Derivatives and Prime Services coupled with growth in Cash Equities. Futures
revenues, however decreased slightly compared to 3Q20.

IBD: Revenues increased significantly by 52% YoY in 3Q21 driven by exponential growth in M&A activities on
the back of increased deal making activity. Record IPO issuances in 3Q21 resulted in strong ECM revenues
while DCM revenues were boosted by robust performance in Leveraged Loan syndication activity.

Methodology: 

The Coalition Index tracks the performance of the 12 largest Investment Banks globally. It comprises:

2016 to 2021: BofA, BARC, BNPP, CITI, CS, DB, GS, HSBC, JPM, MS, SG, UBS
The Coalition Index is refreshed for 1Q, 1H, 3QYTD and FY

Results:

Numbers may not add up due to rounding.
Percentages are based on unrounded numbers.

Sources:

Public domain information including financial disclosures, investor presentations, media articles
Independent research
On-going validation by an extensive network of market participants

Methodology:

Performance is benchmarked against Coalition Greenwich’s Standard Product Taxonomy
Adjustments are made to publicly reported performance. Examples:

Exclusions: write-downs, non-core, ring-fenced Proprietary Trading, Principal Investments/ Private
Equities and products that are reported in non-Investment Bank divisions (even if they appear in

https://www.greenwich.com/


the Standard Product Taxonomy)
Accounting adjustments: brokerage costs and gains/losses on own debt
Business structure adjustments: removal of non-Investment Bank businesses (e.g. Retail Foreign
Exchange, Corporate Lending)
Legacy business adjustment: where reported within the Investment Bank, revenues from legacy
portfolios and the relevant portion of internal joint ventures, are included in the respective
products (e.g. Securitisation, FX)
Exclusions: one off regulatory fines/legal settlement costs, amortisation of intangible assets and
impairment of goodwill

Headcount is defined as revenue generating front office headcount. Headcount is provided on a full-
time-equivalent (FTE) basis

Inclusions: Equities and FICC include headcounts in Sales, Trading and Research functions; IBD
includes headcounts in Advisory, Coverage, ECM and DCM functions
Exclusions: Front Office Administrative Staff, Temporary staff; Contractors and Supporting
Functions (e.g. Middle Office and Back Office); Rotating Graduate/Trainees

Productivity is measured as revenues divided by revenue generating front office headcount
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Coalition Greenwich, a division of CRISIL, an S&P Global Company, is a leading global provider of strategic
benchmarking, analytics and insights to the financial services industry.

We specialize in providing unique, high-value and actionable information to help our clients improve their
business performance.

Our suite of analytics and insights encompass all key performance metrics and drivers: market share, revenue
performance, client relationship share and quality, operational excellence, return on equity, behavioral
drivers, and industry evolution.

About CRISIL

CRISIL is a leading, agile and innovative global analytics company driven by its mission of making markets
function better. It is majority owned by S&P Global Inc., a leading provider of transparent and independent
ratings, benchmarks, analytics, and data to the capital and commodity markets worldwide.

CRISIL is India’s foremost provider of ratings, data, research, analytics, and solutions with a strong record of
growth, culture of innovation, and global footprint.

It has delivered independent opinions, actionable insights and efficient solutions to over 100,000 customers
through businesses that operate from India, the U.S., the U.K., Argentina, Poland, China, Hong Kong, and
Singapore.

For more information, visit www.crisil.com
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Disclaimer and Copyright

This Document is prepared by Crisil Coalition Greenwich, which is a part of Crisil Ltd, a company of S&P
Global. All rights reserved. This Document may contain analysis of commercial data relating to revenues,
productivity and headcount of financial services organisations (together with any other commercial
information set out in the Document). The Document may also include statements, estimates and projections
with respect to the anticipated future performance of certain companies and as to the market for those
companies’ products and services.

The Document does not constitute (or purport to constitute) an accurate or complete representation of past or
future activities of the businesses or companies considered in it but rather is designed to only highlight the
trends. This Document is not (and does not purport to be) a comprehensive Document on the financial state
of any business or company. The Document represents the views of Crisil Coalition Greenwich as on the date
of the Document and Crisil Coalition Greenwich has no obligation to update or change it in the light of new or
additional information or changed circumstances after submission of the Document.

This Document is not (and does not purport to be) a credit assessment or investment advice and should not
form basis of any lending, investment or credit decision. This Document does not constitute nor form part of
an offer or invitation to subscribe for, underwrite or purchase securities in any company. Nor should this
Document, or any part of it, form the basis to be relied upon in any way in connection with any contract
relating to any securities. The Document is not an investment analysis or research and is not subject to
regulatory or legal obligations on the production of, or content of, investment analysis or research.

The data contained in the Document is based upon a particular bank’s scope, which reflects a bank’s data
submission, business structure, and sales revenue Reporting methodology. As a result, any data contained in
the Document may not be directly comparable to data presented to another bank. For franchise
benchmarking, Crisil Coalition Greenwich has implemented equal ranking logic on aggregate results i.e., when
sales revenues are within 5% of at least one competitor ahead, a tie is shown and designated by = (where
actual ranks are shown). Entity level data has no equal ranking logic implemented and therefore, on occasion,
the differences between rank bands can be very close mathematically.

The data in this Document may reflect the views reported to Crisil Coalition Greenwich 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. Crisil Coalition Greenwich compiles the data
received, conducts statistical analysis and reviews for presentation purposes to produce the final results.

THE DOCUMENT IS COMPILED FROM SOURCES CRISIL COALITION GREENWICH BELIEVES TO BE RELIABLE.
CRISIL COALITION GREENWICH DISCLAIMS ALL REPRESENTATIONS OR WARRANTIES, EXPRESSED OR IMPLIED,
WITH RESPECT TO THIS DOCUMENT, INCLUDING AS TO THE VALIDITY, ACCURACY, REASONABLENESS OR
COMPLETENESS OF THE INFORMATION, STATEMENTS, ASSESSMENTS, ESTIMATES AND PROJECTIONS, ANY
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE ARISING OUT OF THE USE OF
ALL OR ANY OF THIS DOCUMENT. CRISIL COALITION GREENWICH ACCEPTS NO LIABILITY WHATSOEVER FOR
ANY DIRECT, INDIRECT OR CONSEQUENTIAL LOSS OR DAMAGE OF ANY KIND ARISING OUT OF THE USE OF ALL
OR ANY OF THIS DOCUMENT.

Crisil Coalition Greenwich is a part of Crisil Ltd., an S&P Global company. ©2025 Crisil Ltd. All rights reserved.
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