
Corporates and the FX Global Code:
Uncertain adoption
September 10, 2025

The goal of the FX Global Code (FXGC) is to “promote the integrity and effective functioning of the
wholesale foreign exchange market.” The FXGC covers topics ranging from operations and workflow
to trading and algorithms to risk management. While the FXGC is meant to apply to all market
participants, recent Crisil Coalition Greenwich research reveals that corporates have not adopted
the code in significant numbers.

The ideas embedded within the Code, such as transparency and disclosure related to execution
algorithms and TCA tools, ought to resonate, but some fundamental headwinds to adoption remain.
More specifically, a lack of awareness about the code and a perception from corporate liquidity
takers that they are not active market participants has limited adoption.

The first hurdle: Awareness of the Code

Many FX trading firms believe strongly in the need for the FXGC and are deeply involved in its
evolution and how it responds to market changes and the needs of the FX trading community.
Corporations are significant users of FX services and, therefore, should be at least aware of the
Code, what it does, and its potential benefits. Yet awareness of the code remains low.

According to our research, 61% of corporates interviewed were unaware of the code. Of the 39%
that are aware, nearly three-quarters have still not adopted the code. This suggests that awareness
is a significant, but not the sole, hurdle to greater adoption.

While there are some regional variations to awareness, the overall pattern remains directionally
consistent.

Awareness is highest in Europe, followed closely by Asia ex-Japan, and lowest in Japan. A look at
adoption reveals a slightly different pattern—it is highest in Asia ex-Japan and essentially equal in
the North America and Europe. A closer examination of the data reveals that a diverse range of
companies from numerous countries have adopted the FXGC. Notably, a significant trend emerges in
Asia, where a disproportionately high number of South Korean companies have signed the Code.

This development presents an opportunity for banks and regulators to draw valuable insights from
the experiences of this market. In contrast, European companies are generally aware of the Code
but have yet to be convinced of the benefits of adoption. In some cases, it is evident that companies
have not fully disseminated their approach to the FXGC throughout their treasury teams, suggesting
a need for greater internal awareness and education.

The second hurdle: Applicability of the Code

In both 2023 and 2024, the main reason corporates that were aware of the Code did not adopt it was
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that they did not consider themselves active market participants. They utilize FX markets to manage
their business operations rather than as an investor or trader, leaving many to feel the code is not
intended for them.

Dealers that depend on FX revenue from corporates—whether straightforward spot trades or more
complex FX options—may not agree. Bank relationships with corporations tend to encompass more
than just FX, including lending, lines of credit and cash services. Banks sometimes raise the idea of
the Code to their corporate clients, but even if this increases awareness, corporates then must
consider the best use of their resources.

If a cursory review of the Code doesn’t immediately reveal how it could level the playing field or
improve the service levels they receive, corporates may not investigate it further. For some
corporates, properly understanding the code would require time and effort from departments
ranging from legal to compliance to operations, and they are unwilling to allocate those resources to
even perform that initial research. Increasing transparency into algos, one of the goals of the Code,
could be provided to corporates without the Code, suggesting they can see the same result with less
paperwork.

The Global FX Committee released the latest iteration of the FXGC in December 2024, following a
targeted review that confirmed the Code remains largely fit for purpose. The updates focus on two
key areas: mitigating settlement risk and enhancing transparency around the use of FX data. These
revisions offer significant benefits for corporate FX users.

The new guidance on settlement risk mitigation provides corporates with clear, practical steps to
reduce this potential risk, while the enhanced transparency around data usage acknowledges the
valuable insights that can be gleaned from trading activity data. Given the prevalence of multi-bank
platforms in corporate FX execution, this increased transparency is particularly welcome, enabling
corporates to better understand how their data is utilized and make more informed decisions.

Conclusion

The reasons that corporates are not widespread adopters of the code vary, but the first step to
changing this is to increase awareness of the Code. The banks will sometimes discuss the Code with
the corporate clients, but it does not appear that corporates are focused on the topic, as they see
limited upside to adoption.

Unless the ROI of FXGC adoption becomes more apparently to corporate CFOs, inflation, tariffs,
interest rates, earnings, and margin will continue to take priority.
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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
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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

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.
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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., a company of S&P Global. ©2026 Crisil Ltd. All
rights reserved.


