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This report explores the 
forces enabling institutional 
embedded finance and how 
financial institutions are 
reshaping their distribution 
strategies around a workflow-
centric operating model.

Going Institutional. The Next Wave for Embedded Finance.

Institutional trading is entering a new phase, driven by 
corporate and institutional clients who expect currency 
and liquidity services to appear directly within their 
native workflow environments. 

As expectations for seamless automation grow, FX and 
cryptocurrency services are shifting from standalone destination 
channels to embedded, API-first capabilities. These capabilities 
deliver pricing, risk management, and execution - without users 
ever leaving their primary systems.  

At its core, the shift is structural: unifying distribution and 
elevating currency services into a shared, real-time capability 
that activates precisely at the users’ point of need.  

Executive Summary
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In consumer finance, service interactions have become 
so seamless they’re almost invisible. That behavioural 
shift has set a new expectation inside institutional and 
corporate environments. 

Digital transformation has only accelerated this mindset, as 
businesses streamline operations, automate processes, and pull 
critical functions out of legacy systems and closer to where the 
user’s work happens. 

Embedded finance is set to shift the industry away from 
channel-centric distribution toward infrastructure that 
supports continuous, context-aware interaction. 

The next competitive frontier will be won by firms that deliver 
API-first, workflow-native experiences — personalized and 
available exactly when and where clients need them.

Market Context
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As institutional and corporate clients digitized, banks and 
other intermediaries providers have evolved with them.

A 30+ Year Journey:  
The Evolution of FX  
Distribution Channels

MANUAL AUTOMATED
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LATE 80s  
ONWARDS

1990s  
ONWARDS

LATE 90s,  
EARLY 00s       

2000s 
ONWARDS

2021  
ONWARDS   

Messenger & 
Email 

Electronic chat 
became the 
dominant channels 
for price requests and 
trade confirmation
- 
Semi-manual, 
messaging based

Telephone  

Clients phoned 
dealers or RMs for 
quotes, hedges or 
bookings 

- 
Manual, bilateral, 
relationship-driven

Mine 
Yours

HiHi 
FRD

My 
Bank

Hit Right 
Here

Single Dealer 
Platforms

SDP investment 
supported richer 
workflows and 
enhanced UX 

- 
Electronic, curated 
liquidity, relationship

Multi Dealer 
Platforms 

Clients could request 
quotes electronically, 
compare prices and 
execute on MDPs 

- 
Electronic, 
aggregated

API-First, 
Embedded FX 

Post-pandemic 
digitization 
accelerated demand 
for embedded 
workflows
- 
Orchestrated, 
scenario- based



In a new embedded world, value moves into the user 
workflow – not the channel.

Currency services are moving from standalone destinations to 
embedded capabilities that surface directly inside user workflows.

At Integral, we see this as a natural evolution. We’re partnering 
with banks and other financial institutions to embed FX and 
digital asset services wherever their customers operate, across 
internal business lines and external client environments.

Why Now
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PULL: Changing Client Behaviors   

Expectation of integration Institutional users increasingly expect currency services 
to live inside their workflows, embedded directly into their 
existing operations.

Desire for invisible, contextual services FX and digital currency services expected to surface 
automatically and in context. Capabilities should activate 
when needed, feeling simple at the point of use, and  
then disappear.

PUSH: Operational Pressures

Automation-first operations Global businesses continue to automate every process they 
can. Currency services must plug into these programmatic 
workflows, not remain a separate step.

Rising multi-entity complexity Companies span multiple subsidiaries, currencies and 
regulatory regimes. FX desks that can embed across these 
distribution endpoints become strategically indispensable.

PROPEL: Emerging Technological Accelerants

Blockchain is reshaping the markets Stablecoins can reduce friction, enable 24/7 operating 
windows, and support near-instant transfer of value. To 
operate at scale, they require business logic exposed 
through interoperable, API-driven systems. 

Agentic AI workflows Agentic AI extends automation beyond predefined rules 
by interpreting context and triggering actions across 
workflows. As these systems depend on mature APIs and 
structured data, they naturally integrate into embedded 
finance models.
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1 Bank of International Settlements (BIS): 
Basel Committee on Banking Supervision - 
Digitization of Finance, 2024  
(https://www.bis.org/bcbs/publ/d575.pdf)

APIs: the connective fabric in capital markets 

APIs have been a part of capital markets for decades, 
powering core business activity like liquidity aggregation, price 
streaming, execution and integrations across the lifecycle. 

So what’s changed?

In recent years, APIs have shifted from being viewed as purely 
integration points to strategic enablers. 

This shift reflects two parallel trends:

•	  For developers, APIs have become more powerful, modular 
and scalable, allowing banks to distribute their institutional 
services far beyond traditional channels and use-cases. 

•	  For end users, APIs make FX disappear into the workflow. 
Pricing, risk management and execution no longer require 
switching channels – they surface exactly at the moment 
they’re needed, without friction.

According to the BIS1, banks are using APIs “with varying 
degrees of intensity and scope.” APIs are increasingly 
embedded across financial services, but technical standards 
remain fragmented, meaning full-scale, interoperable adoption 
is still evolving.

What Embedded FX Looks Like
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In consumer finance,  
APIs enabled payments to 
become “an experience”. 
You don’t go somewhere 
to pay, payment happens 
where you already are. 

The same principle is now 
reshaping institutional 
markets.

You don’t go somewhere 
to trade FX. FX comes to 
where you already operate.



The API Toolbox

FIX ITCH WEBSOCKET REST

Best for Latency-sensitive 
execution and 
high-throughput 
trading

Ultra-low latency 
price distribution 
& market-depth 
streams

Real-time, in-
workflow pricing 
and execution 
experiences

Event-driven 
automation and 
system-to-system 
orchestration

Typical  
Use Case

Executing RFQs/
RFS and trades 
directly from an 
OMS or treasury 
system

Streaming live FX 
rates and depth-
of-market data 
into bank or client 
systems at scale

Delivering live 
pricing, execution 
updates, and 
trade status 
directly inside 
TMS or ERPs

Orchestrating 
workflow 
automation  
across systems, 
such as initiating 
hedging actions

Want to go deeper? 

Explore our full API documentation on the  
Integral Developer Hub
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Embedded finance is delivered through multiple interfaces 
working together, each aligned to a specific use case, all 
operating on a shared and interoperable infrastructure.

https://docs.fxinside.net


Before currency-related workflows become embedded 
in client systems, they are increasingly being embedded 
inside the financial institution itself. 

Multi-asset trading desks, retail channels, corporate portals, 
payments engines, and internal treasury tools all require 
access to consistent pricing, liquidity and risk logic – across 
any transaction with an FX component. 

Historically, each business line accessed FX through separate 
systems and workflows, creating fragmentation, duplicated 
effort and inconsistent pricing. 

API-first, cloud-native infrastructure changes this. By treating 
FX as a shared internal service, institutions can pool flow, 
strengthen pricing, and apply consistent logic across all 
entities and channels.

Internal Distribution:  
The First Frontier 
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The forces that enabled embedded finance in consumer markets 
are now extending into institutional FX. Enabling adoption 
requires the right infrastructure and operating foundations.

Enablers of API-First,  
Embedded Finance

Core Ingredients for Institutional Adoption

Scalable, Easy to Integrate APIs APIs must support high-volume, low-latency workflows and 
plug seamlessly into systems without bespoke builds.

Interoperability & Standards Maturity Adoption depends on common frameworks –e.g., FIX, 
REST, ISO 20022, WebSocket patterns.

Cloud-Native, Modular Infrastructure  Containerized services, elastic scaling and active/active 
designs to deliver services as always-on components.

Configurable Workflows Institutions need rules-based and event-driven workflows 
that adapt to channels and client requirements.

Change in Distribution Thinking  FX shifts from a channel to an institutional service layer  
– a shared utility used across client-facing services.

End-User Behavioral Shift  Full adoption requires meeting a new expectation: digital-
first services that surface seamlessly within the workflow.
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The New Operating Model

Integral has invested heavily in exposing its FX, precious metals 

and digital asset workflows through a comprehensive API layer, 

so that every part of the trading lifecycle can now be embedded 

seamlessly wherever a client chooses to operate.
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Core Embedded Services 

Workflow Control

Configure  |  Automate  |  Orchestrate

Programmable API Layer
FIX  |  ITCH  |  REST  |  WebSocket

Integrations  |  AI Insights  |  Always On Alerts  |  Visualization

Authentication  |  Entitlements  |  Governance  |  Routing

Liquidity 
Providers

Venues 
& Exchanges

Market Data 
Providers

Third Party 
Tools

User Experience

Cross-Border Web Payments  |  Global Commerce Platforms
Treasury Portals  |  Client Apps  |  Digital Asset Channels

Pricing  |  Credit  |  Risk

User Management



No matter where an institution begins its journey, the future 
points in a clear direction: a shift toward a workflow-centric 
operating model in which currency services function as 
reliable, programmable infrastructure. 

This foundation will unlock a new era of service for corporate 
and institutional clients.

A New Embedded World?

CHECKLIST:  
How Institutional  
Leaders can Prepare  
for Embedded Finance

Shift from channel-centric to workflow-centric distribution
FX must appear where clients operate, inside their 
processes, systems and decisions.

Invest in configurable and API-first infrastructure
Embedded finance demands cloud-native, modular 
services that plug into any workflow.

FX as shared internal infrastructure
Currency services and capabilities accessible across 
all business lines, not in silos.

The human layer of embedded infrastructure
As workflows become programmatic, FX teams shift 
their experience from manual execution to designing, 
supervising and refining automated models.

Choose partners with composable architecture
Speed, interoperability and configurability will matter 
more than bespoke builds.
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The world’s currency 
technology partner

Integral is the trusted currency technology partner to 

hundreds of financial institutions, including banks, brokers, 

investors, and cross-border payment companies, who embed 

our technology into their workflows and client-facing services.

Our cloud-based SaaS platform delivers resilient trading 

technology for FX, digital assets and precious metals, with the 

workflow configurability and scalability to match your ambitions.

integral.com
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