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Expanding
Role in
Global FX
Markets Rahul Bowry, Managing Director, 360T Asia

Pacific, analyzes how the latest BIS Triennial

Survey reinforces the strength and breadth of

FX growth across APAC, and why the region’s

momentum looks increasingly structural rather

than cyclical.  

Data from the Bank for International Settlements

(BIS) Triennial OTC FX Survey, released in late

2025, underlines the depth and durability of FX

market growth across the Asia-Pacific region. The

latest survey confirms that APAC continues to

expand its share of global FX activity, building on

the trend that has now been in place for well over a

decade.  

According to the BIS, FX trading volumes across

APAC rose significantly between the last two

surveys, outpacing growth rates seen in most other

regions. Several APAC financial centers recorded

double-digit percentage increases in average daily

turnover, while the region further consolidated its

position as a core pillar of the global FX ecosystem.  
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FX trading, with notable increases in activity

across both developed and developing

market currencies. 

The Chinese renminbi (RMB) once again

featured prominently in the survey, with its

share of global FX turnover increasing further.

Activity in the offshore CNH market continued

to grow, while the Hong Kong dollar and

renminbi pair recorded a rise in relative

importance, reflecting Hong Kong’s role as a

key conduit for China-related FX flows.  

This performance is especially notable given

the global macroeconomic backdrop over the

survey period. While FX activity in some

developed markets was constrained by

periods of lower volatility and reduced risk

appetite, APAC volumes continued to expand,

supported by a combination of structural

growth, regional capital flow and increased

market participation.  

What this tells us is that APAC now accounts

for its highest ever share of global FX turnover.

This reflects a clear longer-term rebalancing

of global FX activity towards Asia, as opposed

to a cyclical rise.   

Daily averages recorded up until April 2025, in billions of US Dollars. Data taken from the Bank of
International Settlements (BIS).

CURRENCY DYNAMICS AND
REGIONAL SHIFTS

A closer look at the currency-level data helps

explain some of the underlying drivers. Asian

currencies continued to gain share in global 

Daily averages recorded up until April 2025, in billions of US Dollars. Data taken from the Bank of
International Settlements (BIS). 

Singapore also stood out in the latest survey.

Average daily OTC FX turnover in Singapore

rose by around 11% pushing total daily volumes

beyond the trillion-dollar mark for the first time.

This milestone reinforces Singapore’s position

as one of the world's leading FX trading

centers and a central hub for regional liquidity.

More broadly, the BIS data shows that Asian

currencies now account for a materially larger

share of global FX activity than in previous

survey cycles. 
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Meanwhile, demand for the same technology

is increasing for Asset Managers, Sovereign

Wealth Funds, and Pension Funds in APAC.

These are certainly the trends we are seeing

with our own EMS. 

For many firms, the adoption of EMS

technology has been driven by the need to

handle higher trading volumes with leaner

teams, while maintaining strong governance

and risk controls. As trading activity increases,

particularly across multiple currencies and

counterparties, the ability to standardize and

automate execution processes becomes

increasingly valuable.  

360T's GTX - an FX ECN delivering deep

liquidity across Spot FX and Precious Metals,

available anonymously and semi-disclosed -

continues to build momentum, with banks

increasingly accessing liquidity through it. We

are also seeing growing adoption among

systematic Hedge Funds, drawn to GTX’s

liquidity profile and execution efficiency. 

Alongside this, 360T's Swaps User Network

(SUN) - a disclosed bilateral network purpose-

built for FX Swaps execution - is strengthening

its role as a complementary solution for

participants seeking greater transparency and

control in their Swaps workflows. 

This reflects not only increased regional trade

and investment flows, but also the continued

internationalization of Asian financial markets. 

THE ROLE OF TECHNOLOGY

One of the most important forces

underpinning this growth, however, sits

beyond the headline turnover figures: the

continued evolution and adoption of FX

trading technology.  

Across APAC, market participants are

increasingly focused on using technology to

improve efficiency, transparency and control

across the FX lifecycle. 

Execution Management Systems (EMS) in

particular are playing a central role, and

Corporate clients are especially keen to

centralize workflows, improve price discovery

and manage execution more systematically

across products and venues. 

BIS data shows that Asian

currencies now account for a

materially larger share of global

FX activity than in previous survey

cycles. 
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India’s FX market continues to benefit from

sustained growth, increasing foreign

investment and a gradual broadening of

market participation. The inclusion of Indian

government bonds in major global indices is

expected to drive further capital inflows, with

associated FX activity like to follow. 

Korea also recorded a notable increase in FX

turnover, supported by active participation

from both domestic and international

institutions. The Korean won has continued to

gain traction as a traded currency, reflecting

Korea’s role in regional chains and global

trade.  

Even still, the EMS has emerged as the

primary focus for many APAC market

participants. Its ability to sit at the center of the

trading workflow, aggregating liquidity, data

and execution logic, aligns closely with the

region’s current priorities.  

COUNTRIES IN FOCUS

At a country level, India and Korea featured

prominently in the latest BIS data, both

recording strong growth in FX trading activity.  

Daily averages recorded up until April 2025, in billions of US Dollars. Data taken from the Bank of
International Settlements (BIS).

Elsewhere in the region, countries such as

Thailand and Malaysia also contributed to the

broader growth story, with steady increases in

FX activity driven by trade flows, investment

and ongoing market development. China,

meanwhile, remains central to the regional

picture, both directly through RMB trading and

indirectly through its influence on regional

currency dynamics.  

Levels of e-FX adoption and

technological sophistication vary

significantly by country and by

client segment, meaning that

technology journeys are not

uniform.

It is also worth noting that APAC remains a

highly diverse region. Levels of e-FX adoption

and technological sophistication vary

significantly by country and by client segment,

meaning that technology journeys are not

uniform. Nevertheless, the overall direction of

travel is clear, with increasing convergence

around electronic workflows and system-

driven execution. 
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and increasing technological sophistication –

show little sign of weakening.

 

At the same time, the continued focus on

electronic trading and workflow optimization

suggests that technology will remain a critical

enabler of future growth. Corporate

treasurers, Banks, Asset Managers and

Hedge Funds across the region are all looking

to do more with less, placing a premium on

tools that can improve efficiency through

Automation while supporting robust execution

outcomes. 

 

As has been seen across other asset classes

and regions, technology has the potential to

unlock additional trading activity, while

simultaneously reducing costs. In APAC,

where FX markets are expanding in both scale

and complexity, this dynamic appears

particularly powerful.  

All of which suggests that the APAC FX

growth story still has further room to run. 

Taken together, these country-level trends

reinforce the view that APAC's FX growth is

broad rather than concentrated in a small

number of markets.

For 360T, this breadth is reflected not only in

the data, but in our active participation across

China, India, Thailand, Korea and Malaysia. 

By working closely with local regulators and

market participants, we continue to support

the responsible development and

electronification of FX trading in these

evolving and, in some cases, more restricted

environments.

LOOKING AHEAD

The key question following the latest BIS

survey is whether APAC’s FX growth trajectory

can be sustained.  

There are reasons for cautious optimism.

While global macroeconomic conditions

remain uncertain, the structural drivers

supporting FX activity in APAC – including

economic growth, capital market development
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