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The trust problem persists
Financial services have suffered a long-running trust problem. 
Trust deteriorated further – and understandably so – in the 
aftermath of the global financial crisis, where blame was firmly 
laid on the industry for creating a ‘culture of excess’ that lead 
to the worst global recession this century. 

Since then, there has been a steady stream of headlines 
highlighting financial services companies’ misdemeanours, 
culminating in a series of uncovered failings, fines, falling 
public confidence, increased regulatory scrutiny and 
discoveries of yet more failures. 

Consumer protection is key
The steady increase in failure to protect customer interests 
has shifted the balance of regulation in major economies from 
facilitating market functioning towards increased consumer 
protection. In the UK, regulator mandates to protect 
consumer interests were reiterated and given new powers 
in the financial services regulation reshuffling that followed 
the financial crisis. In the US, the Dodd-Frank Act sets out 
to achieve similar protections. ‘Consumer protection’ has 
become the watchword of regulator mantras. 

Against that backdrop, pressures on the industry continue  
to build. 

Investors cannot ignore the implications
As investors, identifying those companies most or least 
susceptible to major fines has taken on greater importance. 
Although we cannot predict every future misdemeanour, 
we believe we can mitigate investment risks by examining 
the underlying drivers of scrutiny; the types of institutions 
likely to face the greatest pressures and the steps individual 
companies have taken to manage their exposure to tougher 
standards of consumer protection.

Executive summary 

Figure 1: Deteriorating confidence in financial institutions, 1975–2012

Source: General Social Survey (GSS) USA.  
Accessed at: http://wheatoncollege.edu/sociology/2014/04/24/turning-numbers-pictures/
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Figure 2: How can financial services companies regain consumer trust?
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The need to be customer-centric
Our analysis of the financial services industry has shown 
that the banking and credit segments are most exposed 
to consumer protection regulation and the enforcement of 
tighter standards. We think that banks and credit providers 
should refocus their strategies back towards their customers, 
ensuring their interests are prioritised and rights protected 
rather than vulnerability exploited. 

Geographical disparities in developed markets
Our research and engagement with a group of European and 
North American companies has shown geographic disparities 
within those developed markets and gaps in companies’ 

approaches, as well as significant disclosure issues.  
UK banks have already faced government pressure that  
has driven stronger customer protection standards.  
In the US, the industry shows a mixed picture: only a few 
credit providers have established relatively strong practices but 
this demonstrates the industry has started to evolve towards 
customer centricity. The Wells Fargo scandal that emerged 
this year (in which employees allegedly created unauthorised 
accounts in customers’ names without their knowledge) might 
well accelerate this trend. In Europe, banks have also been 
slower in adapting to the new regulatory backdrop.
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We assess key financial services companies 
We developed a framework to analyse financial companies’ 
exposure to, and mitigation of, the customer protection 
issue. We assessed companies’ exposure to higher social 
risk credit products in their markets (such as high leverage, 
controversial and complex products) as well as their 
management of customer protection. We evaluated the 
latter primarily through engaging with companies, and the 
dialogue focused on a few key areas: 

 Reviewing marketing and selling culture by removing sales 
targets for customer-facing employees 

 –  Increasing product transparency by clarifying  
marketing materials 

 –  Simplifying product and service portfolios themselves

 –  Improving customer engagement levels and disclosing 
customer satisfaction scores

 –  Mitigating customer complaint issues and improving 
complaint handling mechanisms

Engaging with our investee companies also helps us push 
them towards best practice. Encouragingly, many of the 
companies we have contacted have been open to dialogue.

Companies we have spoken to Companies contacted but not responded

HSBC DNB

Lloyds Banking Group US Bancorp

Discover Financial Services Wells Fargo

Royal Bank of Scotland Citigroup

Virgin Money Bank of America

Barclays

Provident Financial

JP Morgan Chase

BNP Paribas

The companies mentioned above are for illustrative purposes only and are not a recommendation to buy or sell.
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Pharmaceuticals: GlaxoSmithKline (GSK) 
In 2012 GSK paid a record settlement of $3 billion to US regulators for drug mis-selling (3% of current market 
capitalisation) as at December 2016

 –  The company was charged with aggressive marketing and selective use of data from clinical trials in its promotion  
of drugs.

 –  It promoted drugs beyond the uses approved by the US Food and Drug Administration.

 –  Sales staff incentives linked to prescription volumes have since been abandoned.

Financials: UK payment protection insurance (PPI) mis-selling 
 –  £30 billion bill handed out to UK banks – approximately 22% of the size of the UK banking industry 

 –  UK banks mis-sold PPI alongside mortgages, credit cards and unsecured loans since the 1990s.

 –  PPI policies were encouraged by large commissions, and misleading sales scripts.

 –  The sums returned to customers by UK banks [2010 and 2016] were:

 –  Lloyds £16 billion (42% of current market capitalisation)

 –  Barclays £7.8 billion (27% of current market capitalisation)

 –  RBS £4.5 billion (22% of current market capitalisation)

 –  Santander UK £1.4 billion (17% of UK market capitalisation) 

 –  HSBC £1.4 billion 

PPI scandal cost over £15bn to Lloyds, £5bn to RBS

The multi billion-bill for overcharging consumers
Against a backdrop of rising consumer distrust and increased 
regulatory scrutiny, pressures on the financial services 
industry keep building and show few signs of abating.  
Two key examples illustrate the growing risk for corporates  
in breach of consumer protection principles:

 –  Mastercard is being sued for £14 billion in the UK in what 
is one of the largest claims in British history, for allegedly 
overcharging 46 million UK consumers. Under the new UK 
Consumer Rights Act (2015) such class-action type claims 
are now possible and the case could well set a precedent 
for more lawsuits of a similar kind. 

 –  In September 2016, Wells Fargo was fined a much 
smaller amount ($185 million) for creating unauthorised 
accounts in its customers’ names without their knowledge. 
However, the significant drop in share price (-12% over the 
course of September) reflected the market’s expectations 
that the actual costs of the controversy should be far 
higher as litigation costs build and equity investors factor 
lower growth expectations into valuations. 

A growing challenge

The companies mentioned above are for illustrative purposes only and are not a recommendation to buy or sell.

Recent cases show that consumer abuse can cost several billion to a faulty company
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1. OECD Consumer Policy Toolkit, Executive Summary July 2010.

Advances in consumer protection
Laws and standards have emerged over the years to promote 
fair market trading, protect consumers from quality and 
safety risks and to ensure markets function competitively and 
effectively. The focus on consumer protection has been given 
greater regulatory priority for decades. 

The United Nations produced guidelines for Consumer 
Protection in 1985, which were then updated in 1999. 
Consumer protection standards have since developed and 
become more sophisticated in developed markets. In 2010, 
the OECD published its Consumer Policy Toolkit, which was 
widely used by countries to design their national regulations1.

Figure 3: Drivers and impacts of consumer protection breaches 

Source: Schroders 
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The US, EU and UK have historically paved the way in terms 
of consumer protection regulations:

 –  US consumer protection dates back to the very  
beginning of the 20th century with the development of 
food and sanitary regulations. The modern consumer 
protection movement began in the second part of the 
20th century (Consumer Bill of Rights, 1962). The financial 
crisis then triggered significant change in federal consumer 
protection with the Dodd-Frank Wall Street Reform  
and Consumer Protection Act (2009). As part of this  
Act, the Bureau of Consumer Financial Protection was 
created to independently monitor all financial consumer 
related issues2.

 –  European consumer protection policies have developed 
over the last 20 years. The European Commission has 
recently reinforced consumer policy, recognising the 
importance of consumers to the success of the single 
market. New challenges have emerged with the full 
opening of the internal market, including the online 
market and the development of cross-border shopping. 
Consumer protection has since become an essential part 
of the Commission’s strategic planning3.

 –  The UK Consumer Rights Act became law on 1 October 
2015. Although the UK has always been stringent on 
consumer protection, this legislation takes things to 

another level by consolidating several pieces of consumer 
protection laws and introducing new rights. One of the 
main effects of this legislation is to introduce class-action 
type lawsuits to the UK. The success of the Mastercard 
class-action lawsuit could pave the way for more legal 
action of this type. For instance, consumers could 
well pursue collective legal action against price-fixing 
automotive parts companies. Furthermore, a case like 
Tesco misleading customers over half-price strawberries 
in 2013 could now result in higher fines than the £300,000 
the retailer faced at the time, in the event that multiple 
consumer claimants take up legal action

The drivers of growing consumer protection
While the trend of increased consumer protection has been 
in place for longer, the regulatory and social pressures faced 
by corporates have accelerated in recent years, driven by 
tougher regulations and the stricter implementation. The 
complexity introduced by globalisation (from long and opaque 
supply chains to technically sophisticated products) has 
also been a contributing factor. This tightening environment 
is even more true for financial services than other sectors. 
Public support for regulatory intervention and the stricter 
enforcement of consumer protection rules in the industry has 
been fuelled by the anti-business and anti-bank sentiment 
that has emerged since the financial crisis.

Figure 4: Consumer policymaking guide, OECD
Six-step process of consumer policy making

Source: OECD Consumer Policy Toolkit, 2010

Step 1 Define the consumer problem and its source

Step 2 Measure consumer detriment

Step 3 Determine whether consumer detriment 
warrants a policy action

Step 4 Set a policy objective and identify the range  
of policy options

Step 5 Evaluate options and select a policy action

Step 6 Develop a policy review process to evaluate  
the effectiveness of the policy

Decide whether to continue, modify or terminate the policy

What is the problem?

How serious is it?

Is action required?

What are the options?

Which option is best?

How effective is the policy?

The companies mentioned above are for illustrative purposes only and are not a recommendation to buy or sell. 

2. Waller, S. W., Brady, J.G., Acosta, R.J., 2011. Consumer protection in the United States: An Overview.  
3. European Commission, Consumer rights and law.
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Complaint data also indicates how consumers view the 
financial services sector. However, only a few jurisdictions 
track consumer complaints in a systematic and consistent 
way. North American and European countries have started 
to implement consumer complaint monitoring systems and 
although these systems have their own limitations, the data 
collected enables some observations. 

Although consumer sectors unsurprisingly remain the most 
complained against (50% of consumer complaints according 
to the European Consumer Complaints Registration System), 
the share of complaints levelled against financial services 
firms has increased over the years, from 3% in 2010 to 16% 
in 2015. 

Studies show that corporate distrust is worst in the financial sector; the 2016 Edelman Trust Index puts financial services 
at the bottom of the trust scale.

Figure 5: Edelman Trust Barometer

Financials: mistrusted and scrutinised

Low trust
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Source: Edelman Trust Barometer 2016, Annual Global Study, Global Trust in Financial Services.
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Corporate fines are another indicator of the increased scrutiny 
the financial services sector faces. US data show that the 
financial sector pays a disproportionately high share of the 
penalty bill in that country. 

It has been increasing consistently over the past few years, 
except in the last 18 months when the BP settlement for the 
Deepwater Horizon accident took over.

Figure 6: Share of complaints against financial organisations in the last 10 years 
Share of financial services in total EU consumer complaints

Source: European Consumer Complaints Registration System., as at 7 December 2016. 
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Regulatory pressure is also toughest in the financial services 
industry. Not only are financials paying the highest bill, but 
general opinion tends to favour more regulation, particularly 
in the UK (see Figure 8). This is despite the regulatory 
tightening the industry has already faced in the last few years 
in all Western markets as policymakers have recognised the 
importance of consumer protection in ensuring the stability  
of the global financial system. 

The OECD in particular has focused on improving financial 
consumer protection to build and maintain consumer 
confidence in more sophisticated and complex financial 
markets, supporting the development of the G20 High  
Level Principles of Financial Consumer Protection.  
The establishment of the Consumer Financial Protection 
Bureau (CFPB) in the US and the Financial Conduct Authority 
(FCA) in the UK also reflect this trend of providing better 
protection for the financial consumer. 

Figure 7: Proportion of penalties paid by the US financial services sector 
The violation tracker initiative tracks corporate misconduct penalties in banking, consumer protection, health, safety,  
price-fixing and bribery cases initiated by 27 federal regulatory agencies in the US. 

Source: Good Jobs First Violation Tracker Database, as at 9 September 2016.
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Banks, particularly in the US, have fought against such 
regulation. The industry has lobbied heavily to minimise the 
increased regulatory oversight that the Dodd-Frank legislation 
aims to bring; in 2015, more than $63 million was spent on 
lobbying. The American Bankers Association, Wells Fargo and 
the Independent Community Bankers of America were major 

players on this front, each spending more than $5 million4. 
Thus far in 2016, the commercial banks have spent around 
$42 million and it remains to be seen if lobbying spend will 
reach 2015 levels. The industry’s efforts appear to have paid 
off in loosening the original law. 

Figure 8: Share of respondents favouring increased financial services regulation 
Share of respondents reporting the financial services industry is not regulated enough in selected European countries 
in 2014 and 2015

Source: Edelman, Statista, 2016. 
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Despite their efforts in fighting the increased regulatory scrutiny, the financial sector remains at risk of the enforcement of tighter 
norms and standards. 

Figure 9: Annual lobbying spend by US commercial banks
Annual Lobbying on Commercial Banks

Source: OpenSecrets.org database, as at 28 October 2016.
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Financial services: Which products and services face higher risk? 
The UK Financial Ombudsman’s complaint data shows that 
while payment and protection insurance (PPI) complaints 
are receding, we are now seeing the emergence of banking 
and credit concerns. These areas are the main sources of 
potential consumer detriment. Recent issues have included 
a controversy regarding packaged bank accounts, the 
Competition and Markets Authority’s review and introduction 
of bank account comparability, and the FCA’s review of the 
credit card market with attention paid to practices such as 
balance transfers. 

The primary takeaways from the UK Financial Ombudsman 
report, which monitors and classifies financial consumer 
complaints include: 

 –  In 2016, banking and credit complaints accounted 
for 31% of the total number of complaints made against 
financial services firms. This is still less than PPI complaints 
(56%) but PPI complaint volumes are slowing while 
banking and credit complaints are increasing fast.

 –  Other insurance claims account for 9% of complaints 
while investment and pensions for only 4%.

 –  Other areas of increased concern are consumer credit 
products and services (Figure 11)

 –  Within banking and credit, packaged bank accounts 
generated the most complaints last year (41%). Issues 
raised are mainly related to sales and advice (Figure 11)

Figure 10: Trend in complaints about financial products (UK) – 1 Year to March 2016
The most complained about areas signal risk in the industry

Material complaint areas (UK Financial Ombudsman)

Cases (% of total) Trend Year on Year

PPI 55% ÔÔ

Current accounts (mainly packaged bank accounts) 17% ÓÓ

Consumer credit products and services 4% Ó

Source: UK Financial Ombudsman Annual Review 2015/2016.  
http://www.financial-ombudsman.org.uk/publications/annual-review-2016/types-of-problems.html
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Source: UK Financial Ombudsman Annual Review 2015/2016.  
http://www.financial-ombudsman.org.uk/publications/annual-review-2016/types-of-problems.html

Figure 11: Banking and credit-related complaints – March 2016

0

10

20

30

40

50

60

Of which complaints
about administration

Complaints about 
charges: 9%

Complaints about
sales and advice

Complaints about
transactions

Other complaints

%

0

5000

10000

15000

20000

25000

30000

35000

40000

45000

50000

20162015201420132012

0

2000

4000

6000

8000

10000

12000

14000

16000

20162015201420132012

Number of complaints: packaged bank accounts Number of complaints: consumer credit

Reasons for banking and credit complaints



16

Schroders A new financial consumer awareness 

Europe
The same trends show up in European data, as highlighted by 
the European Banking Authority’s Consumer Trends5 report: 

 –  Mortgages and loans often represent the largest share of 
complaints across member states that have reported data

 –  Consumer detriment in banking, such as payment 
accounts (including charges and fees) is a key issue 

 –  Fee transparency, including lack of clarity in 
communications (> 50% of respondents) and lack of 
standard terms and conditions (34% in the EU, 38% in  
the US) were issues highlighted in a global survey6.

US
We believe the Wells Fargo controversy will open the door 
to new standards in the retail banking space. We are 
already seeing progress in some areas: in the mortgage 
space, the Dodd-Frank reform has introduced new rules, 
making American mortgage terms clearer to borrowers. 
The Consumer Financial Protection Bureau was created to 
enforce consumer protection rules; for instance, it recently 
announced new rules on the prepaid credit card market to 
protect cardholders, enabling better product comparison and 
money safeguarding7. We also believe that a foreign bank 
caught up in a mis-selling or consumer detriment situation in 
the US could now face tougher regulatory action (e.g. a risk 
to their operating licence). 

Australia
The Australian banking industry, having faced some  
mis-selling and poor customer advice controversies,  
has also worked on a package of reforms to tighten  
banking standards, including 

 –  Remuneration changes that encourage putting customers’ 
interests first

 –  Whistle-blower protection

 –  The creation of customer advocate roles to handle 
customer complaints 

 –  The establishment of an industry register to deal with poor 
employee conduct

 –  An independent review of the Code of Banking Practice to 
better meet customers’ needs 

5. European Banking Authority Consumer Trends Report 2014.
6. Ernst & Young Global Consumer Banking Survey 2012.
7. The Financial Times, 5 October 2016. Regulators clamp down on $100bn prepaid card market.

As a result, we see banking and credit providers 
as the main sources of risk in the UK and Europe. 
We think there is slightly less risk of imminent 
consumer detriment in the insurance sectors.
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Our company benchmark framework 
We assessed some of the key European, UK and US banks’ 
consumer protection risk/management profiles and assigned 
exposure and management scores to each.

 –  The exposure score (main source: MSCI IVA8 ratings) 
rates companies on their exposure to higher social risk 
credit products in their markets such as high leverage, 
controversial and complex products and factors in any 
scandals the firms may have been involved in. 

 –  For instance in the UK these would be: buy-to-let, UK 
interest only, subprime and affordability loans. 

 –  In the US: low FICO9 score loans, automobile and other 
leveraged consumer loans, subprime, interest-only 
mortgages and balloon payment loans. 

 –  The management score was built on our assessment 
of each company’s performance against various aspects 
of the customer relationship, including selling practices 
(customer-facing incentives) , complaint handling, 
customer satisfaction, the quality of marketing material 
and product portfolio simplification. However, it quickly 
became apparent that a lack of disclosure about customer 
protection practices could make this assessment only 
partially accurate. 

 –  For instance, most UK banks with strong, customer-
focused strategies have worked on improving product 
communication. This was also the case for some firms 
in other jurisdictions, which suggests this may be the 
beginning of a trend. 

 –  Rarely do companies provide comparable customer 
satisfaction metrics. Often this data point is not publicly 
available even though it may be monitored internally. 

 –  Only a few banks discuss product and service portfolio 
simplification initiatives. 

We recognise that banks may have been slow in disclosing 
such information. However, failing to present efforts in this 
area may well be a sign that they lack appropriate systems to 
manage the risks. 

Our findings
 –  European retail banks enjoy lower exposure to consumer 

detriment risk, but are weaker in managing financial 
consumer protection. 

 –  In the UK, financial consumer complaints remain an issue 
which may be related to the high quality of complaint 
mechanisms as complaints are systematically reported. 

 –  UK banks have started to pursue customer-centric 
strategies as a result of government pressures post the 
PPI scandal. For instance many banks have: 

 –  Removed customer-facing sales incentives 
(interestingly they were followed by some  
European banks)

 –  Started to disclose comparable customer satisfaction 
indicators (e.g. NPS scores10) 

 –  Begun to simplify product range, product description 
and terms and conditions 

 –  The US credit market offers a mixed picture. Some banks 
and credit providers have developed strong customer 
protection programmes. Others, like Wells Fargo, have yet 
to address all customer protection issues. 

 –  The customer-facing sales incentives issue seems to be 
common practice throughout the US industry. 

 –  We think consumer protection standards will be 
improved post the Wells Fargo scandal. 

 –  We found that universal banks, which offer more 
diversified product ranges, have a medium risk profile 
and only average performance in managing consumer 
protection. It may be more of a challenge for those global 
banks addressing a multitude of markets to articulate a 
customer-focused strategy. 

8. Intangible Value Assessment: provides an assessment of a firm’s ESG-related risks and opportunities.
9. FICO is a credit scoring system used by most US banks and credit grantors. 
10.  The Net Promoter Score is an index that measures the willingness of customers to recommend a company’s products or services to others. 

It is used as a proxy for gauging the customer’s overall satisfaction and brand loyalty. 



18

Schroders A new financial consumer awareness 

Conclusion: financial consumer protection  
to remain an engagement priority

Our research shows that in general, banks have 
communicated poorly on their customer relationship 
practices. This implies that they have either failed to address 
consumer protection, or that such practices are already 
in place but not adequately disclosed. We have started to 
engage banks on these aspects because we would like to 
see better disclosure’s and more information on how they 
are managing these issues. We believe fair banking principles 
are crucial if banks are to rebuild consumer trust and prevent 
value-destroying consumer detriment situations. We are 
encouraging management teams to put clients at the heart  
of the retail banking strategies and to focus on:

 –  Revamping marketing and selling practices: by removing 
sales targets for customer-facing employees and reviewing 
company scorecard and employee incentives

 –  Increasing product transparency: simplifying product 
terms and conditions, introducing mechanisms to gauge 
customers’ understanding of products and providing 
financial literacy support for the customer

 –  Disclosing and improving customer satisfaction scores: 
using cross-industry, comparable customer satisfaction 
metrics or year-on-year trends to identify emerging issues 
and assess the quality of services as well as  
customers’ expectations 

 –  Improving complaint ratios and complaint handling tools

 –  Improving communication with customers: monitoring 
customer engagement levels and facilitating customer 
satisfaction and feedback 

 –  Simplifying product and services portfolios 

With the financial services industry facing increased pressure 
from both consumers and regulators, investors need to take 
into account the susceptibility of these firms to major financial 
penalties. A better understanding of the types of institutions 
that are most at risk of increased regulatory scrutiny and 
the steps individual companies have taken to manage their 
exposure to tougher standards of consumer protection are 
vital to mitigating some of the investment risk posed by  
the industry. 

Our engagement activity aims to encourage better disclosure 
of companies’ consumer protection practices, signal to 
them the materiality of the issue for us and push them to 
improve their practices. Wells Fargo is only one example of a 
corporation that needs to work on rebuilding its reputation, 
not only through reshuffling management but also by 
revamping its customer strategy. Others in the industry should 
anticipate the trend and put the right practices in place before 
they crystallise in controversies. Communication of these 
changes to the market will be key. 
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Schroders’ engagement with European and US banks
Our analysts have engaged with banks on their approach to customer protection to assess their performance  
and encourage best practice. The outcomes so far are summarised below.

Company Country Industry Dialogue Summary

HSBC Holdings plc United Kingdom Banks YES We discussed a range of financial consumer 
issues with the bank: product information 
communication to consumers, portfolio 
simplification, customer satisfaction, 
management of customer complaints, and their 
view on the FCA’s review of the credit card 
market and the risks flagged by the report.

Lloyds Banking 
Group

United Kingdom Banks YES We discussed the FCA’s review of the  
credit card market and their view on the  
risks highlighted by the report. We also 
discussed the company’s credit card services, 
product communication to customers and 
portfolio simplification.

Discover Financial 
Services

United States Consumer 
Finance

YES The company provided a detailed written 
response to our questions relating to  
customer service. 

The Royal Bank of 
Scotland Group

United Kingdom Banks YES We discussed the FCA’s review of the credit 
card market and the bank’s view on the risks 
flagged by the authorities, product information 
communication to consumers, portfolio 
simplification, sales incentives, customer 
satisfaction and their management of  
customer complaints. 

Virgin Money 
Holdings

United Kingdom Banks YES The investor relations representative provided 
detailed responses to our questions relating 
to product information communication to 
consumers, portfolio simplification, sales 
incentives, customer satisfaction and the 
management of customer complaints, as well 
the firm’s view on the risks flagged by the FCA 
in its review of the credit card market.

DNB HOLDING 
ASA

Norway Banks NO We wrote to DNB about their customer 
relationship and marketing and selling  
practices in the retail business but we have  
not heard back.

US Bancorp United States Banks NO We wrote to US Bancorp about their  
customer relationship and marketing and 
selling practices in the retail business but  
we have not heard back.

Wells Fargo United States Banks NO We wrote to Wells Fargo (before the revelations 
of fake accounts came to light) about their 
customer relationship and marketing and 
selling practices in the retail business but we 
have not heard back.

The companies mentioned above are for illustrative purposes only and are not a recommendation to buy or sell.
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Company Country Industry Dialogue Summary

Barclays plc United Kingdom Banks YES The company provided a detailed written 
response to our questions relating to the 
bank’s customer protection practices 
including product information communication 
to consumers, portfolio simplification, 
sales incentives, customer satisfaction and 
management of customer complaints, as well 
as the firm’s view on the risks flagged by the 
FCA in its review of the credit card market. 

Provident Financial 
plc

United Kingdom Consumer 
Finance

YES We discussed consumer protection issues with 
the Financial Controller. The company is open 
to discussing its customer engagement and 
customer satisfaction programmes which are 
core to its business model.

Citigroup United States Banks NO We wrote to Citigroup about their  
customer relationship and marketing and 
selling practices in the retail business but  
we have not heard back.

Bank of America United States Banks NO We wrote to Bank of America about their 
customer relationship and marketing and 
selling practices in the retail business but we 
have not heard back.

JP Morgan Chase United States Banks YES We discussed a range of financial consumer 
issues with the investor relations representative: 
the bank’s marketing and selling practices, 
consumer communication, product 
transparency, product range simplification, 
the management of distressed customers, 
customer satisfaction and complaint 
management. 

BNP Paribas France Banks YES BNP’s responses show its commitment to a 
customer-centric strategy. However, disclosure 
of key performance indicators (e.g. complaints 
and customer satisfaction scores) remains 
limited, undermining its overall performance  
on this issue. 

The companies mentioned above are for illustrative purposes only and are not a recommendation to buy or sell.
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