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Participants 
Christoph Börlin (Baloise Asset Management), Jochen Dorn (Banque 
Cantonale Vaudoise), Daniel Weilenmann (BNP Paribas, Paris, Zurich 

Branch), Stephan Kandelhardt (Commerzbank, Zweigniederlassung 
Zürich), Arnaud Bekenkamp (compenswiss), Luca Luisoni (EFG Bank), 
Christoph Kummli (Julius Bär), Walter Inauen (LGT Bank), Benjamin 

Anderegg (Raiffeisen), Roman Baumann (SNB), Barbara Döbeli (SNB), 
Ruben Ernst (SNB), Robert Oleschak (SNB), Christian Ritzmann (SNB), 
Philipp Wegmann (SNB), Cédric Gumy (Suva), Ernst Lienhard 

(Swiss Re), Stephan Hoeger (UBS), Andreas Keller (UBS), André 
Kalbitz (ZKB) 
Excused 

Alexandre Engerer (Pictet) 
 
 

Place and time 
Forum SNB, 27 November 2025, 2:00 p.m. to 4:45 p.m. 
 

v 
 

Zurich, 17 December 2025 
 
Swiss FX Committee 

swissfxc@snb.ch 

Swiss FX Committee (Swiss FXC, SFXC) 

Minutes 

Roman Baumann (Public Sector Co-Chair of the SFXC) opened the meeting and welcomed the 

attendees. He then recalled the confidentiality and competition law guidelines. 

 

1. Swiss FX Committee 

Introduction of new members 

R. Baumann welcomed the new members in the Swiss FXC’s fourth term, which are Jochen 

Dorn (Banque Cantonale Vaudoise), Stephan Kandelhardt (Commerzbank, 

Zweigniederlassung Zürich), and Luca Luisoni (EFG Bank).  

He noted that Frank Rust (Bucher Industries), André Siegrist (Publica), and James Nisbeth 

(Record Financial Group) resigned as members and thanked for their valuable contributions to 

the committee’s work. 

 

Membership review process 

R. Baumann summarised that the committee continues to consist of 15 member firms. All of 

them had committed to re-sign their Statement of Commitment (SoC) to the updated FX Global 

Code by the end of 2025. C. Kummli will continue as Private Sector Co-Chair of the SFXC as 

he had only recently taken on this role. The updated membership list can be found on the 

committee’s website. 

R. Baumann then looked back at the key elements of the membership review process.  He shared 

the insights from the outreach to further market participants about their interest in a future 

membership as well as their intentions to re-sign the SoC (or signing the SoC for the first time). 

Some firms were put on the waiting list for the next term. 

  

https://www.snb.ch/en/mmr/reference/DK_memberlist/source/DK_memberlist.en.pdf
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Review of SFXC’s Terms of Reference (ToR) 

R. Baumann presented the changes to better align the ToR with current practice. It is newly 

mentioned that the member firms from the private sector include public enterprises. In addition, 

it is clarified that a firm’s location in Switzerland or Liechtenstein is relevant for membership, 

irrespective of its legal form. A member firm may also determine at what group level to sign 

the SoC. Further, the competition law guidance contains some additional state-of-the-art 

requirements. The members did not have any comments on these changes. 

 

Code promotion activities 

In September 2025, BNP Paribas organised two seminars for group treasurers. At these events 

in Geneva and Zurich, there was an exhibition stand with the Code promotional document, and 

several SFXC members (D. Weilenmann, A. Bekenkamp, C. Gumy, F. Rust, and C. Ritzmann) 

outlined the benefits of adhering to the Code. They reported on the difficult task of convincing 

treasurers to commit to the Code. 

C. Gumy, who is a member of the GFXC Working Group on Code Adherence, informed SFXC 

members about a three-part webinar by the CFA Institute, during which the Code will be 

presented on 19 March 2026. 

 

2. Developments on the FX Global Code and the Global FX Committee (GFXC) 

FX market preparedness for Europe’s move to T+1 securities settlement 

B. Döbeli summarised the key messages of a report on Europe’s transition to T+1 securities 

settlement in 2027. According to this report by the FX Settlement Working Group of the GFXC, 

greater fragmentation in Europe could make this transition more complex than in North 

America. FX market participants that trade FX to fund European securities should therefore 

start their preparations as soon as possible. 

C. Ritzmann updated the members about the scope of securities transactions recommended by 

the Swiss Securities Post-Trade Council (swissSPTC) to be part of the move to T+1 settlement 

in Switzerland and Liechtenstein. He mentioned that the scope covers mainly securities 

transactions executed on Swiss regulated trading venues, cleared or not cleared, with settlement 

in a Swiss central securities depository (CSD). In scope will be on-exchange secondary market 

transactions, but not over-the-counter (OTC) or primary market transactions. Securities finance 

transactions (SFTs), like repo transactions, are out of scope because there is no regulation for 

such transactions in Switzerland. The SNB will inform market participants in Q1 2026 whether 

it will shorten the settlement cycle of SNB Bills and its regularly held term repo auctions. 

  

https://www.snb.ch/dam/jcr:fd567191-198e-44d5-833d-7d8ecce5090e/DK_code_promotion.en.pdf
https://www.six-group.com/dam/download/sites/swiss-sptc/t1/swiss-sptc-tf-t1-recommendations-20251114-final-report.pdf
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Use of the extended Disclosure Cover Sheets (DCS) 

B. Döbeli stated that the FX Data Working Group analysed the use of the extended DCS 

published in January 2025 on the GFXC website that requires disclosure from platforms 

(multiple-dealer platforms and single-dealer platforms) on their sharing of client interaction 

data. She announced that the GFXC will encourage platforms and liquidity providers operating 

a platform to update their DCSs. The liquidity providers of the SFXC were therefore asked to 

do so, if possible, by year end. 

 

Letter to corporates 

B. Döbeli informed that the Code Adherence Working Group of the GFXC drafted a template 

for a letter to corporates to promote the Code. This template has been sent to the local 

committees for their specific adaptations. She outlined that the final letter from the SFXC will 

be signed by R. Baumann and the GFXC Chair and sent to the Chief Financial Officers of 

corporates listed in the Swiss Market Index that have not yet signed the Code. 

 

Overview of further topics 

R. Baumann gave an outlook on further topics at the GFXC meeting on 4–5 December 2025, 

mentioning, among other things, the final report on pre-hedging by the International 

Organization of Securities Commissions (IOSCO), as well as an update by the International 

Swaps and Derivatives Association (ISDA) on the new FX and Currency Option Definitions to 

be in use by the end of 2027. 

SFXC members did not have any further comments on the written update on recent market 

developments and Code outreach activities that the SNB prepared for submission to the 

GFXC Chair. 

 

3. BIS Triennial Survey 2025: Switzerland and the CHF in global context, presentation 

by Ruben Ernst (SNB) 

Ruben Ernst started with the global context, showing that daily FX turnover in April 2025 – 

which has been an extraordinary period – increased to 9.6 trillion USD (growth by 28% 

compared to April 2022). FX swaps were still the most traded instrument, even though 

directional trading instruments (spot, forwards) had experienced the strongest growth.  

He then pointed out that the volumes traded from sales desks in Switzerland grew significantly 

less than the volumes traded worldwide. He proposed Swiss-market specific developments 

(such as the takeover of Credit Suisse by UBS) as one of the main drivers. 

Finally, he emphasized that despite Switzerland’s declining share of overall FX turnover, the 

Swiss Franc remains one of the most traded currencies globally. 

SFXC members asked some questions to better understand the data underlying the presented 

results and thanked for the very interesting and informative presentation.  

https://www.iosco.org/library/pubdocs/pdf/IOSCOPD805.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD805.pdf
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4. Project Helvetia: SNB’s mission strategy and implementation, presentation by 

project head Robert Oleschak (SNB) 

Robert Oleschak introduced the concept of tokenisation (including features such as 

fractionalisation, programmability, composability, and atomicity) and acknowledged that asset 

tokenisation is still a niche product citing several reasons (lack of knowledge, high switching 

costs, and a lack of cross-blockchain interoperability, amongst others). 

He then introduced Central Bank Digital Currencies (CBDC) that can be divided into wholesale 

and retail CBDC before stating that the pilot Project Helvetia is looking at wholesale CBDC 

(wCBDC). As part of this project, the Swiss National Bank is examining three approaches to 

settling tokenised assets in central bank money. In the first approach, the SNB is providing 

wCBDC as part of a pilot for financial institutions on the SIX Digital Exchange until at least 

June 2027. However, this does not constitute a commitment by the SNB to introduce wCBDC 

on a permanent basis. In the second approach, it is providing BX Digital, a financial market 

infrastructure planning to operate a trading facility for tokenised assets, with a connection to 

the existing Swiss Interbank Clearing (SIC) system. In the third approach, the SNB looked at 

how private token money that is backed one-to-one by sight deposits at the SNB, can be legally 

structured in such a way that, in the event of the bankruptcy of the token issuer, it would have 

a risk profile comparable to that of central bank money. 

He concluded that the goal of the project Helvetia is to improve wholesale settlement of 

tokenised assets (such as digital bonds) in central bank money (wCBDC or traditional central 

bank money) to support private sector innovation. 

The committee members discussed the utility of CBDC with R. Oleschak and also addressed 

stablecoins. On behalf of all members, R. Baumann expressed gratitude for all this information 

and clarification, which made the complex topic easier to understand. 

 

5. Miscellaneous and next meeting 

Miscellaneous 

C. Gumy mentioned operational problems his company had experienced with payments in non-

CLS currencies. Several counterparties had sent such payments in tranches other than pre-

agreed and announced to the correspondence bank via the SWIFT message system (MT210). 

This, in turn, has led to a matching problem at his company's correspondence bank, with 

financial consequences for his company. Discussions in this context revealed that views on the 

binding nature of the amounts announced in a MT210 message differ widely. He therefore 

suggested the introduction of a market-wide standard. 

In view of the late hour and the complexity of the topic, the discussion will be resumed at the 

next SFXC meeting. 

 

Next meeting 

The date for the next SFXC meeting was fixed on Wednesday afternoon, 27 May 2026. 


