Institutional forex trading slows in April after risk appetite wanes
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Institutional foreign exchange trading softened in April as the surge in risk-driven activity seen a month earlier faded across the main venues. According to Finance Magnates, the drop came after a US-Iran ceasefire and a less forceful dollar backdrop reduced the safe-haven flows that had helped drive March volumes higher.
FXSpotStream’s average daily volume fell to $142.3 billion from $173.6 billion in March, a decline of 18%, even though the platform remained above its level from April 2025. The multibank venue, which connects clients to multiple liquidity providers through a single API or GUI, said spot trading accounted for $100 billion of that total, with another $42 billion coming from other products.
Cboe FX also gave back most of the prior month’s jump. The exchange’s spot platform handled $1.18 trillion in total volume over 22 trading days, translating to an ADV of $53.85 billion, down from March’s record $74.47 billion. Cboe said in March that the earlier high had been driven by a sharp increase in activity across spot FX, while its own market-metrics posts show that month also produced new single-day records.
The April slowdown was not confined to Cboe and FXSpotStream. Deutsche Börse’s 360T reported ADV of $39 billion, down from $48.93 billion in March, while Euronext FX slipped to $28.1 billion from $39.71 billion. Finance Magnates noted that both platforms were working through the same 22-trading-day calendar as Cboe and FXSpotStream, suggesting the retreat reflected market conditions rather than fewer trading days.
Tokyo Financial Exchange’s Click 365 platform was the exception, with contract volume edging up 0.8% from March. Even so, the year-on-year picture remained weaker, and the busiest pair was not USD/JPY but Turkish lira-yen, which saw a sharp rise in activity. That helped underline how April’s market was defined less by broad dollar momentum and more by selective positioning in specific crosses.
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