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In 2015, a plethora of incumbent and emerging FX e-trading technology vendors are competing for buyside and sellside market share. Meanwhile, users of these systems 
are increasingly demanding innovative solutions addressing the need for full trade lifecycle services across a wider range of FX instruments. GreySpark Partners’ analysis 

of these vendor solutions suggests that, in the future, these types of systems will allow users the ability to more dynamically price trades in other types 
of instruments, like interest rates swaps, for example. However, in order for FX e-trading technology to advance to a point wherein it can serve as a mechanism

 for the pricing of non-FX instruments on a cross-asset class basis, the platforms and systems must continue to offer users functionality geared toward the evolution 
of an all-to-all market structure for flow FX, before eventually expanding to include functionality for non-vanilla FX options instruments.

Buyer's Guide: FX E-trading Systems presents a sampling of the current state of five of the FX 
market's most competitive vendor offerings for currencies e-trading. The report provides readers with 
vendor sheets for each surveyed vendor in which each solution's functionality was independently ranked by 
GreySpark Partners in an effort to help users of the systems or current and future clients make decisions 
about which type of system best suits the needs of their organisation.  

Buyer’s Guide: FX E-trading Systems

Client Pricing 
and Negotiation

System Integration

capital markets intelligence

This functionality area covers the APIs 
utilised for input and output data and 
market information services as well as 
for data and services within the FX 
e-trading system. The vendor systems 
reviewed in this report all offer users 
advanced systems integration 
functionality, suggesting that  it has 
become a commoditised service offering.

Trading
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Liquidity Aggregation

Connectivity 
and Market Data

This functionality area covers the gateways 
utilised by the systems reviewed in this 
report for straight-through processing, 
market and reference data, and trade 
execution. GreySpark analysis of the vendor 
solutions reviewed in this report suggests 
that the functionality is not yet fully 
commoditised to the highest-level of 
maturity across the board.

These tools encompass nine 
functionality areas within the context 
of how the platform dynamically 
connects the user to liquidity 
within different types of external 
and internal environments. 
The GreySpark review of vendor 
solution services within this 
functionality area showed that 
several of the platforms offered 
differing levels of sales-trading 
sophistication depending on the 
types of FX instruments each 
platform specialised in.

This functionality area covers eight 
tools designed to protect users 
in the event of adverse trading 
conditions or detrimental market events. 
While this range of functionality is 
becoming increasingly commoditised, 
the review of vendor offerings in this 
report showed only one solution with an 
advanced range of pre-trade risk 
control options.

These tools include 11 
functionalities measuring the ability 
of a system to aggregate different 
types of FX liquidity. This review of 
vendor solutions within this 
functionality area showed how 
several of the platforms offered 
differing levels of sales-trading 
functionality sophistication 
depending on the types of FX 
instruments each platform 
specialised in from a liquidity 
aggregation perspective.

The number of FX 
e-trading technology 

vendor offerings 
reviewed in this report

The number of reviewed 
vendors that offer trade 
execution connectivity 

to two SEFs

The estimated minimum 
number of Tier I to Tier III 

buyside and sellside clients 
using all five vendor 

systems globally 

5

1
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Client Tools

Buyer’s 
Guide

Pre-trade 
Risk Management

The number of vendors 
offering advanced 

functionality for trade 
structuring and risk 

management 
client tools

This grouping of 15 functionalities 
ranges from multi-dealer platform 
quoting capabilities to FIX/API 
connectivity and last-look management. 
While broadly commoditised as a range 
of service offerings across 
the sample of vendors, only two vendors 
displayed advanced offerings across 
the board, suggesting the full FX trade 
lifecycle nature of their platforms.

The highest minimum 
number of trade 

execution connections 
to dealer-to-client FX 

venues offered by only 
one of the five 

surveyed vendors

50

 820

This collection of four trade 
structuring and risk tools includes risk 
analytics and trade simulation. Only 
one of the reviewed vendors in this 
report offers an advanced level of 
functionality in this area, reflecting the 
fact that this genus represents the 
least commoditised set of services 
within the survey sample.

Within Seven Layers of Technology for Competitive FX E-trading Solutions:


