
2021 Greenwich Leaders: Global 
Foreign Exchange Services

The 2021 Greenwich Excellence and Quality Leaders in Global Foreign Exchange are listed in full in the tables below. 

Greenwich Quality Leaders — 2021

Note: Leading dealers are displayed in alphabetical order, including ties.
Source: Coalition Greenwich 2021 Global Foreign Exchange Study

J.P. Morgan
UBS

Global Financials FX Service Quality

J.P. Morgan
UBS

Global Financials FX Sales Quality

Note: Based on 865 respondents.

Note: Based on 865 respondents.

J.P. Morgan

Global Financials FX Trading Quality

Note: Based on 865 respondents.

HSBC

Global Corporates FX Service Quality

Bank of America
HSBC
Standard Chartered Bank

Global Corporates FX Sales Quality

Note: Based on 1,098 respondents.

Note: Based on 1,098 respondents.

HSBC

Global Corporates FX Trading Quality

Note: Based on 1,098 respondents.
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Greenwich Quality Leaders — 2021

HSBC
J.P. Morgan

Asia (ex-JANZ) Financials FX Service Quality

RBC Capital Markets
TD Securities

Canada Financials FX Service Quality

Note: Based on 241 respondents.

Note: Based on 34 respondents.

J.P. Morgan
UBS

Continental Europe Financials FX Service Quality

Note: Based on 152 respondents.

HSBC
Standard Chartered Bank

Asia (ex-JANZ) Corporates FX Service Quality

CIBC
National Bank Financial
TD Securities

Canada Corporates FX Service Quality

Note: Based on 421 respondents.

Note: Based on 51 respondents.

Deutsche Bank
HSBC

Continental Europe Corporates FX Service Quality

Note: Based on 269 respondents.

Note: Leading dealers are displayed in alphabetical order, including ties.
Source: Coalition Greenwich 2021 Global Foreign Exchange Study

MUFG Bank
Nomura
UBS

Japan Financials FX Service Quality

Citi
J.P. Morgan

United Kingdom Financials FX Service Quality

Note: Based on 145 respondents.

Note: Based on 86 respondents.

J.P. Morgan
UBS

United States Financials FX Service Quality

Note: Based on 237 respondents.

MUFG Bank

Japan Corporates FX Service Quality

HSBC
NatWest Markets

United Kingdom Corporates FX Service Quality

Note: Based on 115 respondents.

Note: Based on 79 respondents.

Bank of America

United States Corporates FX Service Quality

Note: Based on 141 respondents.
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Coalition Greenwich consultants Parijat Banerjee, James Borger, Tom Jacques, Subodh Karnik, Tim Sangston, 
and David Stryker specialize in foreign exchange and derivatives globally.

METHODOLOGY

Coalition Greenwich conducted interviews with 2,002 users of foreign exchange. Interviews were conducted in North America, 
Latin America, Europe, Asia, and Japan between September 2020 and March 2021.

Greenwich Excellence — 2021

J.P. Morgan

Asia-Pacific Financials E-Trading Penetration

J.P. Morgan

Continental Europe Financials E-Trading Penetration

Note: Based on 273 respondents.

Note: Based on 125 respondents.

J.P. Morgan

United Kingdom Financials E-Trading Penetration

Note: Based on 72 respondents.

HSBC
Citi

Asia-Pacific Corporates E-Trading Penetration

BNP Paribas

Continental Europe Corporates E-Trading Penetration

Note: Based on 206 respondents.

Note: Based on 194 respondents.

HSBC
Barclays

United Kingdom Corporates E-Trading Penetration

Note: Based on 66 respondents.

Note: Rankings based on E-trading market penetration across multidealer platforms, single-dealer platforms, dealer APIs, and algos.
Source: Coalition Greenwich 2021 Global Foreign Exchange Study

J.P. Morgan
Citi

United States Financials E-Trading Penetration

Note: Based on 165 respondents.

Bank of America

1T
1T

Statistical Rank

1

Statistical Rank
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Statistical Rank

1

Statistical Rank

1

Statistical Rank

1

Statistical Rank

1

Statistical Rank
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Statistical Rank

United States Corporates E-Trading Penetration

Note: Based on 106 respondents.
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https://www.greenwich.com/member/parijat-banerjee-0
https://www.greenwich.com/member/james-borger
https://www.greenwich.com/member/thomas-jacques
https://www.greenwich.com/member/subodh-karnik
https://www.greenwich.com/member/timothy-r-sangston
https://www.greenwich.com/member/david-stryker
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Coalition Greenwich, part of CRISIL Limited (an S&P Global Company), is the leading provider of data, 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 results.

Our data focuses on the key metrics required for effective business management: productivity, technology, operations performance, 
service quality, sales effectiveness, share of wallet, market share, brand, and behavioral trends.

We provide our clients with deep and unique analytical research on their competitors, institutional and corporate clients, and 
country markets, as well as the underlying performance drivers in areas including headcount, expenses and capital. Our analytics 
provide a clear, actionable picture of businesses and markets and are valued by boards, strategy teams and top management at 
leading financial services institutions.

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.

Disclaimer and Copyright 

This Report may 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. No representation is made as to the accuracy of such 
statements, assessments, estimates, and projections. Coalition Greenwich disclaims all warranties, expressed or implied, with 
respect to this Report, including any warranties of merchantability or fitness for a particular purpose arising out of the use of all or 
any of this Report. 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 Report.

The Report contains commercial information only. It is not investment advice and should not be construed as one and has not 
been prepared with a view to any party making any investment decision based on it. No part of the Report should be considered 
to be advice as to the merits of any investment decision or any recommendation as to any investment action or decision. It is not 
investment analysis or research and is not subject to regulatory or legal obligations on the production of, or content of, investment 
analysis or research. This Report does not constitute nor form part of an offer or invitation to subscribe for, underwrite or purchase 
securities in any company. Nor should this Report, 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 data reported in this document may reflect the views reported to 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. Coalition Greenwich 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. No portion of these materials may be copied, reproduced, distributed, or transmitted, electronically or otherwise, to 
external parties or publicly without the permission of Coalition Greenwich. Coalition Greenwich is a part of CRISIL Ltd, an S&P Global 
company. ©2021 CRISIL Ltd. All rights reserved.


