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December 19, 2017 

GFXC Survey Results 

The GFXC survey aimed to measure the baseline level of awareness and adoption of the FX global 

code by market participants. The survey was undertaken at the end of September 2017 and sent to 

more than 500 FX market participants globally, including firms not involved in the creation of the 

Code. The survey was conducted with the objective of gathering a diverse set of views from firms 

representing different jurisdictions, sectors, sizes and levels of activity in the FX market.  

The high response rate, around 67%, makes the survey an important input for the GFXC when 

targeting efforts to promote and update the code. Given the usefulness of this year’s survey, it was 

agreed that the GFXC would undertake the same initiative in 2018. 

The key headlines from the survey were: 

 Despite it being only five months since the FX Global Code was launched, most but not all 

respondents indicated they have read some or all of the Code (Q6). 

 Survey respondents were generally positive about their experiences of existing ethical and 

professional standards and appropriate treatment of confidential information in the foreign 

exchange market. However, respondents’ experience of transparency from their 

counterparties around last look and/or mark-up practices was relatively less positive (Q7). 

 The vast majority of respondents to the survey thought the FX Global Code would improve 

behaviours and market practices in the foreign exchange market (Q8). 

 Most survey participants already have/plan to adopt the FX Global Code (Q10). In addition, 

more than half of survey participants  plan to use a Statement of Commitment to 

demonstrate adherence (Q11). 

 The majority of survey participants expect to scale down or cease their trading with firms 

that do not sign a Statement of Commitment (Q11). 
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Section 1: Background Information 

Question and Results 

 
1. Please indicate whether you are: 
358 respondents | Question: Choose one or 'other' - must be answered 

 

 
 

The survey sample consisted of a variety of market participants; more than 50% of survey 
respondents were non-bank market participants. 
 

 
2. Please indicate the region where your head office is located: 
358 respondents | Question: Choose one  - must be answered 
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Section 1: Background Information 

Question and Results 

 
3. Please indicate the location of the trading desk that represents the majority of your FX business: 
358 respondents | Question: Choose one or 'other' - must be answered 

 

 
 

 

 
4. Please indicate an estimate of the average daily turnover of your FX business globally (USD, 
millions): 
358 respondents | Question: Choose one - must be answered 
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Section 2: Awareness of the Global Code 

Question and Results 

 
5. How did you become aware of the Global Code? 
358 respondents | Question: Choose all that apply - must be answered 

 

 
 

Around 60% of survey respondents became aware of the FX Global Code through involvement in 
Central bank sponsored Foreign Exchange Committees and/or being a member of a Foreign 
Exchange Committee/Market Participants Group. 
 

 
6. How familiar are you of the Global Code published in May 2017? 
358 respondents | Question: Choose one  - must be answered 

 

 
 

 
6b. If you have only read parts of the Global Code, is it because: 
90 respondents | Question: Choose one  - Only displayed if answered B for question 6 
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Section 2: Awareness of the Global Code 

Question and Results 

 
6c. If you have not read the Global Code, is it because: 
60 respondents | Question: Choose one  - Only displayed if answered C or D for question 6 
 

 
 

Some survey respondents who have not read the Code, or have only read parts, believe they still 
have time to read it as there is ample time for implementation. 
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Section 3: Current FX Market Practices 

Question and Results 

 
7. Based on your activity in the FX market, how often do you experience the behaviours and 
market practices below when interacting with counterparties? 
358 respondents | Question: Choose one  - must be answered 

 

 
 

Survey respondents were generally positive about their experiences of existing ethical and 
professional standards and appropriate treatment of confidential information in the foreign 
exchange market. However, respondents’ experience of transparency from their counterparties was 
less uniform. For example, more than 15% of survey respondents rarely or never experience 
transparency around last look and/or mark-up practices. 
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Section 3: Current FX Market Practices 

Question and Results 

 
8. Do you think that the Global Code will improve the behaviours and market practice in these 
areas? 
358 respondents | Question: Choose one  - must be answered 

 

 
 

Between 89% and 96% of survey respondents thought the FX Global Code would definitely or 
probably improve behaviors and market practices in each area. 
 

 

 



 

Page 8 of 11 
 

Section 4: Adopting the Global Code 

Question and Results 

 
9. How well do staff in your firm understand the principles within the Global Code that apply to 
your FX activities? 
358 respondents | Question: Choose one  - must be answered 

 

 
 

 
10. Has your firm adopted the Global Code? 
358 respondents | Question: Choose one  - must be answered 

 

 
 

Around three-quarters of the 358 survey respondents noted that they plan to adopt the FX Global 
Code, or have already done so. Most of the remaining respondents remain undecided on whether to 
adopt the Global Code. 
 

 
10b. What steps, if any, have you taken or plan to take to embed and monitor the Global Code in 
your practices? 
334 respondents | Question: Choose all that apply - Only displayed if answered A, B, C or D for question 10 

 

 
 

In terms of the steps taken to embed and monitor the FX Global Code, the survey results suggest 
that many respondents are engaging in a gap analysis comparing the Code’s principles and existing 
business practices, undertaking staff training and education, and/or updating internal policies. 
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Section 4: Adopting the Global Code 

Question and Results 

 
10c. How is your firm considering the Statement of Commitment to demonstrate adherence to the 
Global Code? 
334 respondents | Question: Choose one - Only displayed if answered A, B, C or D for question 10 

 

 
 

 
10d. What is the time frame for your firm using the Statement of Commitment? 
167 respondents | Question: Choose one - Only displayed if answered B for question 10c 

 

 
 

About 46% of respondents either had finalised a Statement of Commitment (SoC) or intended to 
finalise one by the end of 2018. 

 

 
10e. What are the main factors affecting the Statement of Commitment time frame for your firm? 
167 respondents | Question: Choose all that apply - Only displayed if answered B for question 10c 

 

 
 

For survey respondents who intend to use the SoC, but have yet to do so, one of the main factors 
affecting the timing of signing a SoC is the size and complexity of their firm, and expectations of 
central banks or FX committees. 
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Section 4: Adopting the Global Code 

Question and Results 

 
10f. How do you intend to use the Statement of Commitment? 
195 respondents | Question: Choose all that apply - Only displayed if answered A or B for question 10c 

 

 
 

Many survey respondents are planning on publishing their SoC on their firm’s website and/or 
bilaterally share with counterparties. In addition, over one third are intending on uploading their SoC 
to a public register. 
 

 
10g. If your firm is NOT considering the adoption of the Code/using the Statement of 
Commitment, what is the main reason? 
31 respondents | Question: Choose all that apply - Only displayed if answered E or F for question 10 or D for 
question 10c 

 

 
 

Of the 31 survey respondents not considering Code adoption and/or use of the SoC, the most often 
sited reasons for their decision was due to a judgement that the firm’s size does not require 
adoption, and/or a lack of clear requirements for Code adherence from counterparties. Nine firms 
were not aware of the annexed SoC. 
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Section 4: Adopting the Global Code 

Question and Results 

 
11. How do you expect your counterparties to use the Statement of Commitment? 
358 respondents | Question: Choose one  - must be answered 

 

 
 

Approximately 80% of respondents require/expect their counterparties to make use of the SoC. 
 

 
11b. If you require or expect your counterparties to use the Statement of Commitment, what 
would your response be if this is not met? 
290 respondents | Question: Choose one  - Only displayed if answered A, B or C for question 11 

 

 
 

Of those survey respondents expecting counterparties to use the SoC, a majority said they would 
scale down business with a counterparty in the case that the counterparty does not provide a SoC. 

 

 


