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Global FX Division

Background

• Formed in June 2010 to represent FX dealers on a global basis

• Currently 22 members representing the largest global FX dealers and accounting for over 90% market share of the 
Euromoney survey

• The Division represents the FX interests of the Global Financial Markets Association (GFMA) bodies 

– AFME – Association for Financial Markets In Europe

– SIFMA – Securities Industry and Financial Markets Association

– ASIFMA – Asia Securities Industry and Financial Markets Association
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– ASIFMA – Asia Securities Industry and Financial Markets Association

• Desire to represent a truly Global Association representing the industry in multiple locations

– London, New York and Hong Kong

• Key work areas

– Advocacy, comment and communication

– Operational workflow and implementation discussions / vendor forum

– Implementation of best practice 

– Global co-ordination of industry comment



Global FX Division Governance

GFXD Board

Steering Committee
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Operations Committee

Other working groupsSSI Working Group



SSI working group

Objectives 

• Promote common industry standards in respect of SSI implementation and usage

• Foster dialogue and discussion with a wide range of market participants and vendors

• Provide a forum for feedback and discussion of topics e.g. data quality rules, change requirements etc

Background

• Original SSI working group set up under the Bank of England to assist revised NIPS code publication

• Workstream now complete and group moved under the auspices of the GFMA FX Division 

SSI Working Group Members

BAML

Barclays

Blackrock

BNP Paribas

Citibank

Credit Suisse

Deutsche Bank

Goldman Sachs

HSBC

MUSI

J P Morgan
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• Workstream now complete and group moved under the auspices of the GFMA FX Division 

– However, issues regarding SSI best practice remain with the BoE

• Working group chaired by Dalbir Sahota (UBS) and comprises buy / sell-side members

Purpose of today’s meeting

• Present common themes from industry best practice (NIPS code etc) 

• Discuss views on key requirements & potential methods for promoting industry standards

• Generate dialogue and debate with industry participants to inform further work

• Invite industry participants to interact with the SSI working group on a regular basis, as desired

J P Morgan

Legal & General

Lloyds

Morgan Stanley

Nomura

RBS

Standard Chartered

Societe Generale

State Street Global Advisers

State Street  

UBS

UBS GAM

WAMCO



Best practice – core themes

Secure Electronic Exchange 

Methodology

Standard Swift Formatting & On 

Line Help Facility

� SSI messages shared and received through secure messaging service

� Cover new, amends, deleted and future effective

� On data entry clear reference is made to applies SWIFT Field i.e. Field 

56.

Drawn from Bank of England NIPS code and ECB best practices
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Data Validation

Audit Controls

SSI Reporting

� Upfront prompts to prevent submission of invalid BIC

� Mandatory fields controls in place

� Time Date and user of upload and verifier of SSI captured and available 

to end users. 

� Ability to query and extract  SSI data for a specific IM and fund.



Suggested requirements
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Suggested requirements (cont.)
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Suggested requirements (cont.)
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Next steps

• Consider key requirements and provide feedback to the group e.g.

– Are they the right requirements in the context of the existing best practice guidelines?

– Are there any missing elements?

• Helpful to receive feedback by Friday 12th October

• Working group to consider feedback and next steps
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• Working group available to discuss any implementation / change request issues (ongoing)

• Key contacts:

– Dalbir Sahota (UBS) dalbir.sahota@ubs.com

– Matt Lewis (GFMA) mlewis@gfma.org


