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CFEC Releases Results of October 2017 Foreign Exchange Volume Survey 

 
Jan 25, 2018 - The Canadian Foreign Exchange Committee (CFEC) released today the results of 
its October 2017 semi-annual survey of foreign exchange volumes in Canada. The purpose of the 
survey is to provide information on the size and structure of the foreign exchange and foreign 
exchange derivatives markets in Canada. Volumes are broken down by product, currency, 
counterparty, maturity and execution method. The nine banks with the largest foreign exchange 
sales activity in Canada participate1. 
 
The summary highlights of the October 2017 survey include the following: 
 
• The monthly turnover in October of traditional foreign exchange products (defined as spot 

transactions, outright forwards and foreign exchange swaps) totaled over US$ 1.69 trillion.  On 
an average daily basis, total turnover increased by 1 per cent to US$ 80.6 billion from April 
2017. 

• Spot transactions and foreign exchange swaps increased by 5 per cent and 2 per cent 
respectively to US$ 17.9 billion and US$ 49.1 billion on an average daily basis from April 
2017. Outright forwards declined by 9 per cent to $13.6 billion over the same period. 

• The monthly turnover of foreign exchange derivatives (currency swaps and options) totaled 
US$ 140.4 billion in October. On an average daily basis, derivatives turnover increased by 4.7 
per cent to US$ 6.7 billion from April 2017. 

• Currency swaps and options turnover rose by 6.9 per cent and 2.2 per cent to US$ 3.2 billion 
and US$ 3.5 billion respectively on an average daily basis from April 207. 

• Compared with the survey from one year ago, the average daily turnover of traditional foreign 
exchange products increased by 13.5 per cent and foreign exchange derivatives increased by 
15.5 per cent. 

• USD/CAD turnover increased by 7 per cent from April 2017, while Canadian dollar turnover 
against currencies other than the US dollar increased by 17 per cent. Turnover of US dollar 
against currencies other than the Canadian dollar rose by 20 per cent.   
 

The detailed results of the survey are presented in the summary tables attached.   
 
  

                                                            
1 In April 2015, the reporting basis for the survey was changed to reflect transactions conducted through a Canadian-
based sales desk instead of through a Canadian-based trading desk. Prior survey results have not been restated to 
reflect the change in reporting methodology. 



 
 
 
Notes: 
 
CFEC is an industry group composed of senior representatives from financial institutions actively 
involved in the foreign exchange market in Canada and the U.S. dollar/Canadian dollar market 
globally. Formed in 1989, its objective is to provide a forum for the regular discussion of issues 
and developments pertinent to the foreign exchange market, including the review of market 
practices and procedures. The Bank of Canada chairs CFEC and provides secretariat services to 
the Committee. 
 
The Bank of Canada also co-ordinates the CFEC survey on behalf of the market participants. The 
nine banks that participate in the survey are: 
 
• BAML Canada 
• Bank of Nova Scotia 
• BMO Capital Markets 
• CIBC World Markets 
• HSBC Bank Canada 
• National Bank of Canada 
• RBC Capital Markets 
• State Street Canada 
• TD Securities 
 
Globally, the (London) Foreign Exchange Joint Standing Committee, the (New York) Foreign 
Exchange Committee, the Singapore Foreign Exchange Market Committee, the Tokyo Foreign 
Exchange Market Committee, the Australian Foreign Exchange Committee and, for the first time, 
Hong Kong’s Treasury Markets Association conduct similar surveys. Their results are also 
released today (see links below).    
 
http://www.bankofengland.co.uk/markets/forex/fxjsc/index.htm 
http://www.newyorkfed.org/fxc/volumesurvey/ 
http://www.sfemc.org/statistics.asp 
http://www.fxcomtky.com/index_e.html 
http://www.tma.org.hk/en_newsevents_n1.aspx?newsld=308 
http://www.afxc.rba.gov.au/statistics 
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Table 1: Traditional foreign exchange turnover in Canada 
Summary of surveys 
Billions of U.S. dollars 

                  
  Traditional foreign exchange turnover 

Number 
of 

business 
days 

Average 
total 
daily 

turnover 

Per cent 
change 

(6 
months) 

Per 
cent 

change 
(1 year) 

          
Spot Outright FX Total 

  forwards swaps   

Oct. 2006 238.9 63.3 732.0 1034.1 21 49.2 -6.4 1.4 
Apr. 2007 236.5 73.8 756.0 1066.2 20 53.3 8.3 1.3 
Oct. 2007 326.5 88.0 1023.9 1438.4 22 65.4 22.7 32.9 
Apr. 2008 375.0 110.3 913.0 1398.3 22 63.6 -2.8 19.3 
Oct. 2008 401.9 185.3 873.3 1460.4 22 66.4 4.4 1.5 
Apr. 2009 248.4 107.2 690.6 1046.1 21 49.8 -25.0 -21.7 
Oct. 2009 269.9 99.6 724.1 1093.5 21 52.1 4.6 -21.5 
Apr. 2010 358.3 119.5 719.9 1197.7 21 57.0 9.4 14.5 
Oct. 2010 326.6 147.6 681.1 1155.3 20 57.8 1.4 10.9 
Apr. 2011 347.1 174.7 702.3 1224.1 20 61.2 5.9 7.4 
Oct. 2011 319.1 155.5 572.6 1047.2 20 52.4 -14.4 -9.3 
Apr. 20121 315.8 143.1 732.2 1191.1 20 59.6 13.7 -2.6 
Oct. 2012 267.0 158.7 695.3 1121.0 22 51.0 -14.4 -2.7 
Apr. 2013 343.2 225.7 782.1 1351.0 22 61.4 20.4 3.0 
Oct. 2013 320.1 197.6 633.7 1151.5 22 52.3 -14.8 2.6 
Apr. 2014 311.2 214.6 695.4 1221.1 21 58.2 11.3 -5.2 
Oct. 2014 363.2 241.0 725.0 1329.1 22 60.4 3.8 15.5 
Apr. 20152 359.4 337.1 880.1 1576.6 21 75.1 24.3 29.0 
Oct. 2015 305.8 243.0 820.4 1369.2 21 65.2 -13.2 7.9 
Apr. 2016 353.2 266.5 1001.8 1621.4 21 77.2 18.4 2.8 
Oct. 2016 316.5 236.6 866.1 1419.3 20 71.0 -8.0 8.9 
Apr. 2017 323.6 282.9 910.2 1516.7 19 79.8 12.4 3.3 
Oct. 2017 376.3 285.2 1030.1 1691.6 21 80.6 1.0 13.5 

                  
1 Prior to April 2012, eight banks participated in the survey. From April 2012 to October 2014, seven banks participated. 
2 In April 2015, ten banks participated in the survey. This declined to nine banks in October 2015. Also, in April 2015 the 
reporting basis was changed to reflect trades conducted through a Canadian-based sales desk instead of through a 
Canadian-based trading desk. 

 
 
 
 
 
 
 
 
 
 
 



 
 
 

Table 2: Over-the-counter (OTC) derivatives market turnover in Canada 
Summary of surveys 
Billions of U.S. dollars 

                
  Foreign exchange derivatives Number 

of 
business 

days 

Average 
total 
daily 

turnover 

Per cent 
change 

(6 months) 

Per cent 
change 
(1 year) 

        
  Currency Options Total 
  swaps     

Oct. 2006 18.5 25.5 44.0 21 2.1 -27.6 -47.5 
Apr. 2007 22.6 36.4 59.1 20 3.0 42.9 3.4 
Oct. 2007 24.0 44.2 68.1 22 3.1 3.3 47.6 
Apr. 2008 23.3 35.6 58.9 22 2.7 -12.9 -10.0 
Oct. 2008 21.1 39.0 60.1 22 2.7 0.0 -12.9 
Apr. 2009 21.8 25.3 47.1 21 2.2 -18.5 -18.5 
Oct. 2009 17.6 28.0 45.6 21 2.2 0.0 -18.5 
Apr. 2010 24.3 41.7 66.0 21 3.1 40.9 40.9 
Oct. 2010 23.9 43.2 67.1 20 3.4 9.7 54.5 
Apr. 2011 33.0 44.1 77.1 20 3.9 14.7 25.8 
Oct. 2011 27.4 38.3 65.7 20 3.3 -15.4 -2.9 
Apr. 2012 25.1 31.5 56.6 20 2.8 -15.2 -28.2 
Oct. 2012 35.7 36.7 72.4 22 3.3 17.9 0.0 
Apr. 2013 25.8 49.2 75.0 22 3.4 3.0 21.4 
Oct. 2013 27.6 60.1 87.6 22 4.0 17.6 21.2 
Apr. 2014 21.7 47.9 69.6 21 3.3 -17.5 -2.9 
Oct, 2014 60.0 78.3 138.2 22 6.3 90.9 57.5 
Apr. 2015 32.2 66.0 98.2 21 4.7 -25.4 42.4 
Oct. 2015 56.3 53.7 110.0 21 5.2 10.6 -17.5 
Apr. 2016 55.6 101.1 156.7 21 7.5 44.2 59.6 
Oct. 2016 50.8 65.8 116.6 20 5.8 -22.7 11.5 
Apr. 2017 56.1 65.6 121.7 19 6.4 10.3 -14.7 
Oct. 2017 66.3 74.1 140.4 21 6.7 4.7 15.5 

 
 
 
 
 
 
 
 
 
 

 

  



 

 

 

 

 



 

 

 



 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 



 


