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Programme Overview

For over four decades, the Euromoney Foreign Exchange Awards
have set the standard for recognising leadership, innovation and
client impact across the global FX market. Bringing together banks,
brokers, platforms and technology providers, the programme
provides a comprehensive, independent assessment of performance
across the industry.

Institutions are invited to enter across a range of global and
product-specific categories, demonstrating not only financial
performance, but innovation, client outcomes and market impact.
Entries are assessed by a panel of senior industry practitioners
alongside Euromoney’s research and editorial teams.
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Categories

1. Best FX Exchange

2. Best FX Venue

3. Best FX Exchange/Venue for Client Service

4. Best FX Exchange/Venue for Corporates

5. Best FX Exchange/Venue for Real Money Clients
6. Best Exchange/Venue for FX Options

7. Best Exchange/Venue for Swaps

8. Best Exchange/Venue for Forwards

9. Best FX Electronic Communication Network (ECN)
10.Best Multi-Dealer Platform

11.Best FX Clearing and Settlement Venue

12.Best Exchange/Venue for FX Spot

13.Best Exchange/Venue for FX Non-Deliverable Forwards (NDF)
14.Best FX Solution for Retail Clients

15.Best FX Exchange/Venue for Digital Assets
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Category definitions and evaluation criteria

Assessment criteria

Each award requires you provide information indicated under the ‘assessment

criteria’. Entrants should provide examples of investment, development and innovation from
2025 in line with what is requested, and evidence the impact this has had on clients or
customers, the market and the entrant.

1. Best FX Exchange

Recognises the exchange that delivers outstanding market infrastructure, liquidity, and execution capabilities,
setting the standard for centralised FX trading.

Geographic levels awarded at: Global, regional

Assessment Criteria:

e Strategy (How the exchange addresses market structure and participant needs; market
development initiatives that differentiate the exchange and align with FX market
evolution (central limit order book development; new currency pair launches; participant
expansion programmes; market-making incentives))

¢ Technology (Exchange infrastructure, including data evidencing execution speed and
system reliability; platform capacity and resilience, with performance metrics
(execution latency; order book depth; system uptime; peak capacity handling))

e Capabilities (Trading functionality, order types, matching logic, and market data
provision across FX instruments (spot; forwards; swaps; NDFs; options; order types;
matching algorithms; market data feeds))

e Integration (Connectivity with participant systems and market infrastructure, API
provision and protocol support for customisation; interoperability to accommodate
diverse participant technology environments (FIX; APIs; co-location; clearing
connectivity; post-trade links; data vendor distribution))

¢ Client Outcomes (Execution quality, transparency, liquidity access, and cost
efficiency; participant growth and trading activity, with reported user feedback
highlighting exchange impact (spread tightening; liquidity depth; participant growth;
volume metrics; participant testimonials))

¢ Risk, compliance and controls (Adherence to exchange governance and market
conduct standards; surveillance, risk management, and regulatory compliance
frameworks (market surveillance; trade monitoring; participant eligibility; regulatory
authorisation; rulebook transparency; circuit breakers))

¢ Talent and the Team (Expertise, organisational structure, and resourcing supporting
exchange operations and market development (market structure specialists; exchange
technology teams; market operations; participant services; regulatory affairs; governance
structure))
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2. Best FX Venue

Recognises the FX venue that delivers outstanding trading infrastructure and market access, setting the
standard for electronic FX execution across multiple products and participant types.

Geographic levels awarded at: global, regional

Assessment Criteria:

Strategy (How the venue addresses FX market structure and participant needs; market
development and access initiatives that differentiate the venue (market structure
innovation; participant diversification; product expansion; transparency initiatives))

Technology (Venue infrastructure supporting electronic FX trading; system capacity
and reliability, with performance metrics (execution latency; order throughput; system
uptime; market data distribution))

Capabilities (Trading functionality, execution methods, and market data provision
across FX instruments (spot; forwards; swaps; NDFs; options; execution methods; order
types; market data; analytics))

Integration (Connectivity with participant systems and market infrastructure; API
provision and protocol support (FIX connectivity; APIs; co-location; clearing links; market
data distribution; cross-venue connectivity))

Client Outcomes (Execution quality, liquidity access, and transparency for venue
participants; participant growth and trading activity (execution quality metrics; liquidity
depth; participant growth; volume growth; testimonials))

Risk, compliance and controls (Venue governance, market surveillance, and
regulatory compliance frameworks (trade surveillance; participant eligibility; risk
management; regulatory authorisation; rulebook transparency))

Talent and the Team (Expertise, organisational structure, and resourcing supporting
venue operations and participant services (market structure specialists; venue technology
teams; participant services; market operations; governance structure))
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3. Best FX Clearing and Settlement Venue

Recognises the clearing and settlement venue that delivers outstanding post-trade infrastructure for FX
transactions, providing efficient risk mitigation, netting, and settlement services.

Geographic levels awarded at: global

Assessment Criteria:
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Strategy (How the venue addresses FX clearing and settlement needs; risk mitigation
and efficiency initiatives that differentiate the venue (central clearing expansion; netting
services; settlement optimisation; participant access programmes))

Technology (Clearing and settlement infrastructure supporting high-volume
processing; system capacity and reliability, with performance metrics (processing
capacity; settlement cycle times; system uptime; netting efficiency))

Capabilities (Clearing, netting, margining, collateral management, and settlement
functionality across FX instruments (central clearing; bilateral clearing; multilateral
netting; margin calculation; collateral optimisation; settlement workflows))

Integration (Connectivity with trading venues, members, and settlement systems; API
provision and messaging standards (trading venue links; member connectivity; CLS
integration; SWIFT messaging; APIs; custodian links))

Talent and the Team (Expertise, organisational structure, and resourcing supporting
clearing and settlement operations (clearing specialists; risk management teams;
operations teams; member services; governance structure))

Client Outcomes (Settlement efficiency, risk mitigation, and cost reduction for
clearing members and participants; member adoption and satisfaction (settlement
success rates; risk mitigation; cost efficiency; member growth; testimonials))

Risk, compliance and controls (Clearing house governance, risk management
frameworks, and regulatory compliance (default management; margin models; settlement
risk controls; regulatory authorisation; member eligibility; audit trails))
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4. Best FX Exchange/Venue for Client Service

Recognises the FX exchange or venue that excels in participant service quality and support, delivering superior
user experience and relationship management.

Geographic levels awarded at: global,

Assessment Criteria:

Strategy (How the exchange prioritises participant service excellence; service delivery
innovations that differentiate the exchange and align with participant expectations
(dedicated relationship management; participant advisory forums; service level
commitments; proactive communication))

Technology (Platform features supporting participant access and service delivery;
system monitoring and issue resolution capabilities, with performance metrics (uptime;
connectivity reliability; participant portal functionality; real-time status updates))

Capabilities (Participant onboarding, documentation, training, reporting, and
communication tools (onboarding programmes; training materials; customised reporting;
participant portals; market updates; technical documentation))

Integration (Connectivity options and technical support for participant integration;
ease of access and interoperability with participant systems (APIs; FIX connectivity; co-
location services; certification environments; integration support; technical account
management))

Client Outcomes (Participant satisfaction, issue resolution speed, and retention,;
participant feedback highlighting service quality and responsiveness (NPS
improvement; onboarding time reduction; retention rates; participant testimonials))

Risk, compliance and controls (Service governance frameworks and participant
communication policies; data protection and fair treatment standards (SLAs; issue
escalation procedures; participant data protection; fair access policies; service audits))

Talent and the Team (Expertise, organisational structure, and resourcing supporting
participant service delivery (participant relationship managers; technical support
engineers; onboarding specialists; training teams; service governance; multilingual

support))
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5. Best FX Exchange/Venue for Corporates

Recognises the FX exchange or venue that best serves corporate treasurers and finance teams, providing
efficient market access and execution for corporate hedging and cash management needs.

Geographic levels awarded at: global

Assessment Criteria:

Strategy (How the exchange addresses corporate treasury execution and hedging
requirements; initiatives tailored to corporate participant needs (corporate access
programmes; simplified onboarding; corporate hedging tools; educational initiatives))

Technology (Platform architecture supporting corporate trading requirements; ease of
access and integration with corporate systems, with performance metrics (GUI and API
access; execution reliability; TMS connectivity; uptime; corporate-friendly interfaces))

Capabilities (Trading functionality, transparency, and risk management tools suited to
corporate hedging workflows (spot; forwards; swaps; options; transparent pricing;
execution reporting; risk limit monitoring))

Integration (Connectivity with corporate treasury systems and bank platforms; API
provision and ease of integration for corporate environments (TMS connectivity; ERP
links; bank intermediary access; API documentation; corporate workflow support))

Client Outcomes (Execution quality, transparency, and cost efficiency for corporate
participants; corporate adoption and satisfaction (execution transparency; cost savings;
hedging efficiency; corporate participant growth; testimonials))

Talent and the Team (Expertise, organisational structure, and resourcing supporting
corporate market access and service (corporate relationship managers; treasury
specialists; onboarding teams; training and education; governance structure))

Risk, compliance and controls (Corporate participant eligibility, governance, and risk
management frameworks (participant vetting; credit management; trade surveillance;
rulebook clarity; regulatory compliance; audit trails))
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6. Best FX Exchange/Venue for Real Money Clients

Recognises the FX exchange or venue that best serves real-money investors, providing efficient execution,
transparency, and liquidity for institutional asset managers, pension funds, and insurance companies.

Geographic levels awarded at: global

Assessment Criteria:

Strategy (How the exchange addresses institutional execution and transparency
requirements; initiatives tailored to real-money participant needs (institutional access
programmes; benchmark execution tools; transparency initiatives; liquidity provision))

Technology (Platform architecture supporting institutional order flow and execution
methods; system capacity and reliability, with performance metrics (order book depth;
algo support; execution latency; system uptime; institutional access infrastructure))

Capabilities (Execution functionality, order types, and transparency suited to
institutional workflows (spot; forwards; swaps; options; NDFs; TWAP/VWAP execution;
benchmark fixing orders; pre-trade transparency; TCA data))

Integration (Connectivity with institutional trading and portfolio management
systems; API provision and ease of integration (OMS/EMS connectivity; FIX APIs;
custodian links; STP workflows; algo integration))

Client Outcomes (Execution quality, transparency, and cost efficiency for institutional
participants; participant adoption and satisfaction (execution cost reduction; liquidity
access; transparency metrics; participant growth; testimonials))

Talent and the Team (Expertise, organisational structure, and resourcing supporting
institutional market access and service (institutional relationship managers; execution
consultants; market structure specialists; governance structure))

Risk, compliance and controls (Institutional participant governance, best execution
frameworks, and market surveillance (participant eligibility; best execution policies; trade
surveillance; regulatory compliance; audit trails))
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7. Best Exchange/Venue for FX Options

Recognises the exchange or venue that delivers outstanding FX options trading capabilities, providing efficient
price discovery, execution, and risk management for vanilla and exotic options.

Geographic levels awarded at: global

Assessment Criteria:

Strategy (How the exchange addresses FX options market needs; product and market
structure initiatives that differentiate the venue (new option structures; market-making
programmes; volatility products; participant education))

Technology (Exchange infrastructure supporting options pricing, quoting, and
execution; system capacity and volatility management, with performance metrics
(quoting latency; order book depth; system uptime; volatility surface updates))

Capabilities (Options trading functionality, pricing transparency, and risk
management tools (vanilla options; exotic structures; implied volatility data; Greeks
reporting; multi-leg strategies; exercise and settlement))

Integration (Connectivity with participant systems and clearing infrastructure; API
provision and ease of access (FIX connectivity; APIs; clearing links; risk system
integration; market data distribution))

Client Outcomes (Execution quality, pricing transparency, and liquidity access for
options participants; participant adoption and satisfaction (bid-offer spreads; liquidity
metrics; participant growth; volume growth; testimonials))

Risk, compliance and controls (Options market surveillance, risk management, and
regulatory compliance frameworks (position monitoring; volatility controls; trade
surveillance; regulatory reporting; rulebook transparency))

Talent and the Team (Expertise, organisational structure, and resourcing supporting
options market operations (options specialists; market-makers; quantitative analysts;
market operations; participant services; governance structure))
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8. Best Exchange/Venue for Swaps

Recognises the exchange or venue that delivers outstanding FX swap trading capabilities, providing efficient
execution, liquidity access, and risk management for short-term and long-term currency swaps.

Geographic levels awarded at: global,

Assessment Criteria:

Strategy (How the exchange addresses FX swap market needs; market structure and
liquidity initiatives that differentiate the venue (swap product expansion; market-
making incentives; basis analytics provision; roll automation))

Technology (Exchange infrastructure supporting swap pricing and execution; system
capacity and curve management, with performance metrics (execution latency; quote
response time; system uptime; roll period handling))

Capabilities (Swap trading functionality, tenor coverage, and pricing transparency
(tom-next; overnight; forward-forward; cross-currency swaps; calendar spreads; pricing
transparency; settlement workflows))

Integration (Connectivity with participant systems and settlement infrastructure; API
provision and ease of access (FIX connectivity; APIs; CLS integration; clearing links; swap
curve data distribution))

Client Outcomes (Execution quality, roll efficiency, and liquidity access for swap
participants; participant adoption and satisfaction (bid-offer spreads; roll automation;
liquidity depth; participant growth; testimonials))

Risk, compliance and controls (Swap market surveillance, credit management, and
regulatory compliance frameworks (trade monitoring; credit limits; settlement risk
management; regulatory reporting; rulebook transparency))

Talent and the Team (Expertise, organisational structure, and resourcing supporting
swap market operations (swap specialists; market operations; liquidity managers;
participant services; governance structure))
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9. Best Exchange/Venue for Forwards

Recognises the exchange or venue that delivers outstanding FX forward trading capabilities, providing efficient
execution, liquidity access, and transparency for future-dated currency transactions.

Geographic levels awarded at: global

Assessment Criteria:

Strategy (How the exchange addresses FX forward market needs; product and market
structure initiatives that differentiate the venue (forward curve development; non-
standard tenor support; participant access programmes; market-making incentives))

Technology (Exchange infrastructure supporting forward pricing and execution;
system capacity and curve management, with performance metrics (pricing latency;
processing capacity; system uptime; forward curve updates))

Capabilities (Forward trading functionality, tenor coverage, and pricing transparency
(outright forwards; non-standard dates; forward curve analytics; settlement workflows;
MTM reporting))

Integration (Connectivity with participant systems and settlement infrastructure; API
provision and ease of access (FIX connectivity; APIs; clearing links; forward curve data
feeds; settlement integration))

Client Outcomes (Execution quality, pricing transparency, and hedging efficiency for
forward participants; participant adoption and satisfaction (pricing transparency;
execution quality; liquidity access; participant growth; testimonials))

Risk, compliance and controls (Forward market surveillance, credit management,
and regulatory compliance frameworks (trade monitoring; credit limits; pricing
methodology transparency; regulatory reporting; rulebook clarity))

Talent and the Team (Expertise, organisational structure, and resourcing supporting
forward market operations (forward specialists; curve analysts; market operations;
participant services; governance structure))
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10.Best FX Electronic Communication Network (ECN)

Recognises the electronic communication network that delivers outstanding electronic FX trading capabilities,
providing efficient price discovery, execution, and liquidity aggregation across multiple market participants.

Geographic levels awarded at: global

Assessment Criteria:

Strategy (How the ECN addresses electronic FX trading and liquidity aggregation
needs; market structure and participant initiatives that differentiate the ECN (liquidity
provider recruitment; participant access models; market data transparency; matching logic
innovation))

Technology (ECN infrastructure supporting high-speed matching and liquidity
aggregation; system capacity and resilience, with performance metrics (execution
latency; matching throughput; order book depth; system uptime))

Capabilities (Trading functionality, matching methods, order types, and transparency
across FX instruments (spot; forwards; swaps; NDFs; matching algorithms; order types;
liquidity pools; market data provision))

Integration (Connectivity with participant systems and market infrastructure; API
provision and protocol support (FIX connectivity; APIs; co-location; bank and non-bank
access; market data distribution))

Client Outcomes (Execution quality, liquidity access, and cost efficiency for ECN
participants; participant growth and trading activity (spread tightening; fill rates;
liquidity depth; participant growth; volume metrics; testimonials))

Risk, compliance and controls (ECN governance, market surveillance, and regulatory
compliance frameworks (trade surveillance; pre-trade risk controls; participant eligibility;
regulatory authorisation; rulebook transparency))

Talent and the Team (Expertise, organisational structure, and resourcing supporting
ECN operations and market development (electronic trading specialists; technology
teams; liquidity management; participant services; governance structure))
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11.Best Multi-Dealer Platform

Recognises the multi-dealer platform that delivers outstanding FX trading capabilities, providing efficient
access to multiple liquidity providers and execution venues through a single interface.

Geographic levels awarded at: global

Assessment Criteria:

e Strategy (How the platform addresses multi-dealer access and execution needs;
liquidity aggregation and participant service initiatives that differentiate the platform
(liquidity provider network expansion; participant access programmes; workflow
customisation; market data provision))

e Technology (Platform infrastructure supporting multi-dealer connectivity and
aggregation; system capacity and reliability, with performance metrics (execution
latency; liquidity aggregation speed; system uptime; concurrent user capacity))

e Capabilities (Trading functionality, liquidity aggregation, order management, and
analytics across FX instruments (spot; forwards; swaps; NDFs; options; RFQ; streaming;
order management; TCA; market data))

¢ Integration (Connectivity with client systems and liquidity provider networks; API
provision and ease of integration (OMS/EMS connectivity; FIX; APIs; bank connectivity;
workflow integration; market data feeds))

¢ Client Outcomes (Execution quality, liquidity access, and workflow efficiency for
platform users; client adoption and satisfaction (execution cost reduction; liquidity
access; workflow efficiency; client growth; testimonials))

¢ Risk, compliance and controls (Platform governance, liquidity provider management,
and regulatory compliance frameworks (liquidity provider vetting; trade monitoring; best
execution policies; regulatory compliance; data protection))

¢ Talent and the Team (Expertise, organisational structure, and resourcing supporting
platform operations and client service (multi-dealer platform specialists; technology
teams; relationship managers; client support; governance structure))
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12. Best Exchange/Venue for FX Spot

Recognises the exchange or venue that delivers outstanding FX spot trading capabilities, providing efficient
price discovery, execution, and liquidity for same-day and T+1 currency transactions.

Geographic levels awarded at: global

Assessment Criteria:

Strategy (How the exchange addresses spot FX market needs; liquidity and market
structure initiatives that differentiate the venue (currency pair expansion; market-
making programmes; transparency initiatives; participant access models))

Technology (Exchange infrastructure supporting high-speed spot execution; system
capacity and reliability, with performance metrics (execution latency; order book depth;
system uptime; peak capacity handling))

Capabilities (Spot trading functionality, order types, execution methods, and market
data provision (streaming; RFQ; limit orders; order types; matching algorithms; market
data feeds; TCA data))

Integration (Connectivity with participant systems and settlement infrastructure; API
provision and protocol support (FIX connectivity; APIs; co-location; settlement links;
market data distribution))

Client Outcomes (Execution quality, spread tightness, and liquidity access for spot
participants; participant growth and trading activity (spread metrics; fill rates; liquidity
depth; participant growth; volume growth; testimonials))

Talent and the Team (Expertise, organisational structure, and resourcing supporting
spot market operations (spot trading specialists; market-makers; technology teams;
market operations; participant services; governance structure))

Risk, compliance and controls (Spot market surveillance, credit management, and
regulatory compliance frameworks (trade surveillance; credit checks; pre-trade risk
controls; regulatory compliance; rulebook transparency))
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13. Best Exchange/Venue for FX Non-Deliverable Forwards (NDF)

Recognises the exchange or venue that delivers outstanding NDF trading capabilities, providing efficient
execution, price discovery, and risk management for restricted and emerging market currencies.

Geographic levels awarded at: global

Assessment Criteria:

Strategy (How the exchange addresses NDF market needs and emerging market access;
product and market structure initiatives that differentiate the venue (new NDF currency
launches; fixing integration; onshore/offshore connectivity; market-making incentives))

Technology (Exchange infrastructure supporting NDF execution and fixing
management; system capacity and reliability, with performance metrics (execution
latency; fixing automation; system uptime; onshore/offshore workflow handling))

Capabilities (NDF trading functionality, currency coverage, fixing integration, and
settlement workflows (CNY/CNH; INR; KRW; BRL; TWD; tenor coverage; fixing source
integration; NDS; settlement procedures))

Integration (Connectivity with participant systems and local market infrastructure;
API provision and protocol support (FIX connectivity; APIs; local broker links; fixing
source feeds; settlement integration))

Client Outcomes (Execution quality, price discovery, and EM access for NDF
participants; participant adoption and satisfaction (pricing transparency; liquidity
access; participant growth; volume growth; testimonials))

Risk, compliance and controls (NDF market surveillance, counterparty risk
management, and regulatory compliance frameworks (trade monitoring; counterparty
exposure tracking; fixing transparency; local regulatory compliance; rulebook clarity))

Talent and the Team (Expertise, organisational structure, and resourcing supporting
NDF market operations (EM trading specialists; local market experts; fixing operations;
participant services; governance structure))
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14. Best FX Solution for Retail Clients

Recognises the FX solution or platform that delivers outstanding market access and execution capabilities for
retail FX participants, providing efficient, transparent, and user-friendly trading services.

Geographic levels awarded at: global

Assessment Criteria:

Strategy (How the solution addresses retail FX market access and execution needs;
client education and service initiatives that differentiate the solution (retail access
programmes; educational resources; transparent pricing; client protection initiatives))

Technology (Platform architecture supporting retail trading requirements; ease of use
and reliability, with performance metrics (execution reliability; platform uptime; mobile
access; user interface responsiveness))

Capabilities (Trading functionality, order types, risk management tools, and
educational resources suited to retail clients (spot; forwards; options; order types; risk
alerts; educational materials; demo accounts; mobile trading))

Integration (Platform accessibility across devices and channels; payment and funding
integration (web platforms; mobile apps; payment gateways; bank transfers; funding
methods))

Client Outcomes (Execution quality, transparency, cost efficiency, and client
satisfaction; retail client adoption and retention (execution transparency; pricing clarity;
client satisfaction; client growth; testimonials))

Risk, compliance and controls (Retail client protection frameworks, regulatory
compliance, and risk management (client fund segregation; regulatory authorisation;
appropriateness assessments; margin policies; client data protection; trade surveillance))

Talent and the Team (Expertise, organisational structure, and resourcing supporting
retail client service and education (retail client support; education teams; compliance
specialists; technology teams; governance structure))
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15. Best FX Exchange/Venue for Digital Assets

Recognises the FX exchange or venue that delivers outstanding trading capabilities for digital asset FX pairs,
providing efficient execution, transparency, and market access for crypto/fiat and crypto/crypto currency

trading.

Geographic levels awarded at: global

Assessment Criteria:

Strategy (How the exchange addresses digital asset FX market needs; product
innovation and market structure initiatives that differentiate the venue (new digital
asset pair launches; stablecoin integration; crypto/fiat liquidity provision; institutional
access programmes))

Technology (Exchange infrastructure supporting digital asset trading; system
capacity, security, and reliability, with performance metrics (execution latency; wallet
integration; security protocols; system uptime; blockchain connectivity))

Capabilities (Digital asset FX trading functionality, custody, settlement, and market
data provision (crypto/fiat pairs; crypto/crypto pairs; spot; derivatives; custody solutions;
settlement workflows; market data))

Integration (Connectivity with participant systems, wallets, and blockchain
infrastructure; API provision and protocol support (APIs; FIX connectivity; wallet
integration; blockchain settlement; fiat payment rails; market data distribution))

Client Outcomes (Execution quality, transparency, and security for digital asset FX
participants; participant adoption and satisfaction (execution quality; liquidity access;
security measures; participant growth; volume growth; testimonials))

Risk, compliance and controls (Digital asset governance, custody security, AML/KYC
frameworks, and regulatory compliance (custody controls; AML/KYC procedures; trade
surveillance; regulatory authorisation; security audits; participant eligibility; rulebook
transparency))

Talent and the Team (Expertise, organisational structure, and resourcing supporting
digital asset market operations (digital asset specialists; blockchain engineers; custody
teams; participant services; compliance; governance structure))
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