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Turnover of OTC interest rate derivatives

Net-net basis," daily averages in April, in billions of US dollars Graph 1
By instrument By currency By counterparty type
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W Swaps (total) = FRAs B EUR [ GBP AUD mm Reporting dealers
e Overnight 5 [ Options BN USD = JPY B Other mm Other financial institutions
index swaps and other 3 Non-financial customers
products = Unallocated

e Memo: related-party trades
e Memo: back-to-back and
compression trades

T Adjusted for local and cross-border inter-dealer double-counting. 2 Overnight index swaps are included in total swap turnover. Data
available only from 2019.

Source: BIS Triennial Central Bank Survey. For additional data by instrument, counterparty and currency, see Tables 1-4 on pages 10-14.
© Bank for
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OTC interest rate derivatives turnover by instrument’
"Net-net" basis,” daily averages in April in billions of US dollars Table 1
Instrument 2010 2013 2016 2019* 2022
Interest rate instruments 2,054 2,311 2,677 6,439 5,226
FRAs 600 749 653 1,902 496
Swaps 1,272 1,388 1,859 4,080 4,491
Overnight index swaps 2,036 2,317
Other swaps 2,044 2,174
Options and other products® 182 174 166 456 238
Memo:
Turnover at April 2022 exchange rates* 1,789 2,001 2,596 6,367 5,226
Exchange-traded derivatives ® 7,693 4,698 5,066 7,752 8523

' Single currency interest rate contracts only. 2 Adjusted for local and cross-border inter-dealer double-counting (ie “net-

net” basis). * The category " other interest rate products” covers highly leveraged transactions and/or trades whose

notional amount is variable and where a decomposition into individual plain vanilla components was impractical or

impossible. * Non-US dollar legs of foreign currency transactions were converted into original currency amounts at average

exchange rates for April of each survey year and then reconverted into US dollar amounts at average April 2022 exchange

rates. ° Sources: Euromoney Tradedata; Futures Industry Association; The Options Clearing Corporation; BIS derivatives

statistics Foreign exchange futures and options traded worldwide

* Revised data
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Total interest rate derivatives turnover, by instrument and type of trade

Graph 2

Net-net basis," daily average in April, in billions of US dollars

USD bn
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IR swaps: Total IR swaps: OIS IR swaps: Other Options and other products

FRAs

® Non-market-facing % (lhs)

2

Non-market-facing

m Market-facing

Total turnover (rhs):

2 Back-to-back and compression trades.

" Adjusted for local and cross-border inter-dealer double-counting.

© Bark for International Settlements

Source: BIS Triennial Central Bank Survey.
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OTC interest rate derivatives turnover by instrument and currency’

"Net-net" basis,? daily averages in April in billions of US dollars Table 4
Instrument/currency 2010 2013 2016 2019* 2022
Total 2,054 2,311 2,677 6,439 5,226
usbD 654 639 1,357 3,265 2,276
EUR 834 1,133 641 1,588 1,753
GBP 213 187 237 537 350
AUD 37 76 108 400 279
JPY 124 69 83 160 117
CAD 48 30 39 90 60
FRAs 600 749 653 1,902 496
EUR 202 395 170 387 421
usb 282 193 341 1,263 26
SEK 10 19 10 29 12
NOK 7 7 4 8 9
CzK 0 0 0 6 9
PLN 1 5 2 2 5
Swaps 1,272 1,388 1,859 4,080 4,491
usbD 302 356 898 1,862 2,183
EUR 561 684 445 917 1,267
GBP 141 92 138 357 341
AUD 28 63 105 397 277
CAD 38 27 38 89 60
JPY 114 59 76 148 49
Options and other products* 182 174 166 456 238
JPY 8 10 7 10 68
usbD 70 89 117 140 67
EUR 70 54 26 283 65
KRW 1 1 15
GBP 19 7 8 7 10
SEK 4 2 1 1 2

' Single currency interest rate contracts by instrument, top 10 currencies. 2 Adjusted for local and cross-

border inter-dealer double-counting (ie “ net-net” basis). > Turnover for years prior to 2013 may be
underestimated owing to incomplete reporting in previous surveys for CNY, NOK, NZD. Methodological
changes in the 2013 survey ensured more complete coverage of activity in emerging market economy and

other currencies. “ The category “other products” covers highly leveraged transactions and/or trades of

which notional amounts are variable and where a decomposition into individual plain vanilla components

was impractical or impossible. * Revised data.
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OTC interest rate derivatives turnover by instrument and counterparty’
"Net-net" basis,? daily averages in April in billions of US dollars Table 2
2010 2013 2016 2019* 2022
fnstrument/counterparty Amount % Amount % Amount % Amount % Amount %
Total 2,054 100.0 2,311 100.0 2,677 100.0 6,439 100.0 5226 100.0
with reporting dealers 896 436 786 34.0 693 259 1,531 238 1,003 19.2
with other financial institutions 937 456 1,352 58.5 1,772 66.2 4,487 69.7 3,943 754
with non-financial customers 221 10.7 169 73 210 78 416 6.5 276 53
Local 756 36.8 1,059 458 890 333 3,138 487 2,250 431
Cross-border 1,298 63.2 1,248 54.0 1,785 66.7 3,296 51.2 2,972 56.9
FRAs 600 29.2 749 324 653 244 1,902 295 496 9.5
with reporting dealers 296 494 241 322 171 26.2 365 19.2 87 175
with other financial institutions 266 444 492 65.7 475 727 1,323 69.5 302 60.7
with non-financial customers 37 6.2 16 2.1 7 1.1 215 113 108 21.8
Swaps 1272 61.9 1,388 60.0 1,859 69.4 4,080 63.4 4,491 85.9
with reporting dealers 535 421 473 341 461 248 884 217 861 19.2
with other financial institutions 585 46.0 775 55.8 1,204 64.8 3,001 735 3,467 772
with non-financial customers 153 121 139 10.0 194 104 195 48 163 3.6
Options and other products® 182 8.9 174 7.5 166 6.2 456 71 238 46
with reporting dealers 65 356 71 411 61 371 282 61.7 55 231
with other financial institutions 86 475 85 489 93 56.2 163 358 174 731
with non-financial customers 30 164 13 75 9 52 5 1.2 5 22

" Single currency interest rate contracts only. 2 Adjusted for local and cross-border inter-dealer double-counting (ie “net-net” basis). > The category “other

interest rate products” covers highly leveraged transactions and/or trades of which notional amounts are variable and where a decomposition into

individual plain vanilla components was impractical or impossible. * Revised data.
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Geographical distribution of OTC interest rate derivatives turnover'
"Net-gross” basis,” daily averages in April in billions of US dollars and percentages Table 5
2010 2013 2016 2019* 2022
Country
Amount % Amount % Amount % Amount % Amount %

United Kingdom 1235 466 1348  499| 1,180  388| 3670 506| 2626 455
United States 642 242 628  232| 1241  408| 2356 325| 1689 293
Hong Kong SAR 18 07 28 1.0 110 36 436 6.0 321 56
Germany 48 18 101 38 31 1.0 56 08 273 47
France 193 73 146 54 141 46 120 17 204 35
Singapore 35 13 37 14 58 19 116 1.6 156 2.7
Australia 41 15 66 24 56 1.9 97 13 113 20
Canada 42 1.6 34 13 33 1.1 123 1.7 72 13
Japan 90 34 67 25 56 18 75 1.0 51 09
Netherlands 61 23 29 1.1 22 07 28 04 38 07
Total 2649 1000| 2702 1000| 3,039 1000| 7251 1000| 5769  100.0

' Single currency interest rate contracts only. Data may differ from national survey data owing to differences in aggregation procedures

and rounding. Data for the Netherlands are not fully comparable over time due to reporting improvements in 2013. The 2019 data for

Switzerland are not fully comparable with past periods due to reporting improvements in 2019. ° Adjusted for local inter-dealer

double-counting (ie "net-gross” basis). > The UAE aggregates in 2022 incorporate data from the Dubai International Financial Centre.

* Revised data
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i Triennial Central Bank Survey of foreign exchange and Over-the-counter (OTC) derivatives markets in 2022
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