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HE1 EEIMRANDEBLFT U/NT « TR OHRE
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* 2025
Interest rate instruments 2,054 2,311 2,677 6,439 4,951 7,851
FRAs 600 749 653 1,902 470 617
Swaps 1,272 1,388 1,859 4,080 4,320 6,980
Overnight index swaps 2,036 2,079 5,109
Other swaps 2,044 2,241 1,87
Options and other products? 182 174 166 456 162 254
Memo:
Turnover at April 2025 exchange rates* 1,793 2014 2581 6,317 4933 7851
Exchange-traded derivatives* 7693 4,698 5,066 7,752 8529 17476

'Single y i t rate ts only. - Adj

ted for local and cross-border inter-dealer double-counting (ie "net-net” basis).

*The category “other interest rate products™ covers highly leveraged transactions andfor 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 tons were

rted into original currency amounts at average exchange rates for April of each survey year and

then reconverted into US dollar amounts at average April 2025 exchange rates. * Sources: Euromoney Tradedalta; Futures Industry
Association; The Options Clearing Corporation; BIS derivatives statistics. Foreign exchange futures and options traded worldwide.

* Revised data
(Hp7)  BIS (2025b) p.11
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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 3
2010 2013 2016 2019 2022+ 2025
Instrument fcounterparty
Amount % JAmount % |Amount % fAmount % [Amount % | Amount %
Total 2054 1000 2 100.0 2677 1000 6,439 100.0 4,951 1000 7.851 100.0
with reporting dealers 836 436 786 340 693 259§ 1531 238| 1.0 204) 1660 211
with other financial institutions 937 456 1,352 S8.5 1772 66.2 4,487 69.7 3,830 774 5999 764
with non-financial customers Fral 1oy 168 73 210 78 416 65 106 21 163 23
Local 756 368 1,058 458 a0 333§ 3138 4B7| 2002 404) 3705 472
Cross-border 1,298 632 1,248 540| 1,785 66.7] 3296 512 2946 595§ 4137 527
FRAs 600 292 749 324 653 24.4 1,902 295 470 a5 617 79
with reporting dealers 296 484 241 22 m 26.2 365 192 a2 196 135 220
with other financial institutions 266 444 492 65.7 475 727 1323 9.5 352 772 469 759
with non-financial customers 37 6.2 16 2.1 7 1.1 215 113 15 i3 13 2.1
Swaps 1.272 619 1.2E8 60.0 1859 69.4 4,080 634 4,320 ar.2 6,980 B89
with reporting dealers 535 421 473 4 461 24.8 B84 217 870 201 1,445 20.7
with ather financial institutions s85 460 775 558| 1204 648) 3001 735| 3363 779) 5369 76.9
with non-finandal customers 153 121 139 10.0 194 10.4 195 48 86 20 165 24
Options and other products® 182 89 174 75 166 6.2 456 71 162 33 254 32
with reporting dealers &5 356 m 411 61 wa 282 617 49 304 73 Nz
with other financial institutions 86 475 BS 48.9 93 56.2 163 358 105 644 161 634
with non-financial customers 30 16.4 13 75 9 5.2 5 12 5 28 5 19
'wmmmn_maw. ’mhhu.ﬂn'- rd ~dealer doubl g (ie “net-net” basis). ’Ihnmmhmm
itian ints wdual plain vanila wWas

products” covers highly leveraged ransactions andfor frades whose nolional amount is vanable and where a
| i * Revised data.

(HB7)  BIS (2025b) p.13
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&3 BEANOEBESFTVNT « THEIOHE
OTC interest rate derivatives turnover by currency or counterparty’

“Net-net" basis,” daily averages in April in billions of US dollars and percentage share Table 2
Mema: XTD
OTC turnover i
Cumency 2013 2016 2019 2022¢ 2025 2025
A % iA % % A % | A % | A %
Total 2311 1000§ 2677 1000 6439 100.0 4951 100.0 7,851 100.0 17,416 1000
EUR 1,133 490 41 239 1588 247 1.577 319 kX rd | 385 4080 231
usD 639 277 1.357 50.7 3265 507 2271 459 2433 3.0 1,386 654
GEBP 187 aa 237 89 537 83 337 6.8 939 120 1,469 8.4
Y 69 3.0 a3 N 160 25 52 1.1 41 5.2 30 0.2
AUD 76 i3 108 40 400 6.2 281 5.7 365 47 223 1.2
CAD 0 13 39 14 20 1.4 61 1.2 96 1.2 159 0.9
ZAR 16 0.7 16 06 25 04 a 0.6 86 11 1 0.0
SEK 36 16 19 07 61 09 2 04 63 08 0 0.0
Ny 14 0.6 10 0.4 33 0s 30 0.6 59 08 46 03
CHF 14 0.6 14 0s 26 04 15 03 47 0.6 o 0.0
CZIK 1 0.0 1 a1 12 0.2 i3 0.7 44 0.6
PLN T 03 5 02 8 0.1 17 03 34 04
NZD 5 02 26 1.0 56 09 48 10 n 04 4 0a
MXN 10 0.4 26 1.0 23 0.4 22 0.5 29 0.4 1] 0.0
NOK 9 0.4 15 0s 3 0.5 21 0.4 28 04
KRW 12 0.5 13 05 rij 0.4 46 0.9 27 03 20 01
INR 6 03 & 02 17 0.3 23 0.5 21 03 ] 0.0
SGD 4 0.2 12 04 15 0.2 15 03 18 02
s 2 o 1 0.0 2 0.0 5 o 12 0z
CLp 1 0.1 4 02 1 0.0 4 0.1 12 02
HUF . 0.1 8 03 a8 0.1 4 0.1 12 02
THE 3 0.1 2 01 6 0.1 5 0.1 n 0.1
BRL 16 0.7 7 02 8 0.1 2 0.0 9 0.1 48 0.3
HKD F I | 5 02 18 03 1 02 9 0.1 0 0.0
OTH 17 0.7 23 09 24 0.4 16 03 32 0.4 1] 0.0
By counterparty”
with reporting dealers 786 340 693 259 1,531 238 1011 204
lecal 3% 503 332 479 719 470 462 456
cross-border 390 497 361 52.1 an 53.0 550 544
with other financial institutions 1,352 585 1,772 662 4467 697 3830 774
loeal 626 463 525 296 2316 516 1517 396
cross-border 727 537 1247 704 2170 484 2313 604
with non-finandal customers 169 73 210 78 416 6.5 106 21
leveal i3 24 i3 159 102 245 23 219
cross-border 131 776 176 849 314 755 B T
Of which items
Related party trades
Back-to-back trades
Compression trades
" Single cumency interest rate contracts only.  * Adjusted for local and cross-border inter doub
See sep BIS stalistics, hitps.fidaia bis org/opics!OTC_DER. * Revised data.
(HHT)  BIS (2025b) p.12
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OTC interest rate derivatives turnover by instrument and u.rency'
"Net-net” basis,” daily averages in April in billions of US dollars Table 4
Instrument/cu rrency 2010 2013 2016 2019 2022 2025
Total 2054f 23 267TF 6.439F 4951 7,851
EUR 834 1133 641 1,588 1,577 3021
uso 654 639 1357] 3,265 22mn 2433
GeP 213 a7 237 537 337 939
ey 124 69 83 160 52 4n
AUD 37 76 108 400 281 365
CAD 48 30 39 20 61 9%
ZAR H 16 16 25 n 86
SEK 20 36 19 61 2 63
CNY 2 14 10 3 30 59
CHF 20 14 14 26 15 a7
OTH 96 97 153 256 274 330
FRAs 600 749 653 1,902 470 617
EUR 202 395 170 387 399 499
SEK 0 19 10 29 n 35
czZK 0 0 0 3 10 |
PLN 1 5 2 2 5 18
NOK F g 7 4 a 9 n
HUF o 2 4 5 2 6
uso 282 193 34 1,263 26 4
AUD B 1 2 0 2 2
ZAR 4 n 12 -] 3 2
BRL o 0 ] 0 0 2
OTH ar 106 108 193 3 6
Swaps 1,272 1,388 1,859 4,080 4,320 6,980
EUR 561 684 445 a7 1,118 2,406
uso 302 356 898 1,862 2178 2335
GBP 141 Q2 138 57 127 915
w»y 14 59 76 148 49 405
AUD 28 63 105 307 278 360
CAD 38 27 3B 89 61 9%
ZAR 1 4 3 16 28 a3
CNY 1 14 10 Ed) 30 55
CHF 1] s 9 17 14 47
3 3 26 56 48 30
OTH 74 79 111 190 189 247
Options and other products* 182 174 166 456 162 254
EUR 70 54 26 283 60 115
uso 70 a9 n7 140 67 94
GBP 19 7 -] 7 10 24
ey B 10 7 10 4 6
AUD 1 2 2 2 1 3
cap 1 1 0 1 0 1
CHF ] 0 0 0 0 0
KRW 1 1 1 1 14 0
ZAR 1 0 1 0 0 0
BRL 1 0 0 0 0
OTH 0 9 4 12 [ 10
' Single y inierest rate by instn top 10¢ ies.  Adjusted forlocal and cross-
border infer-dealer double-counting (e “nelnef  basis). © Tumover for years prior to 2013 may be
i i owing to incompl porting in prev ys for CNY. NOK, NZD. Methodological
changes in the 2013 survey i more P ge of activity in emerging market and olber
currencies. ° The calegory “ofher products® covers highly leveraged bransactions andior trades whose
notional amount i variable and where a decomposition into individual plain vanila components was
. il ot impossible. * Revised data

(A1) BIS (2025b) p.14
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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+ 2025

Country

Amount % jAmount % jAmount % JAmount % A % jAmount %
Argentina = B 0 00 0 00 0 00
Australia 1 15 66 24 56 19 a7 13 113 20 252 29
Austria 5 0.2 1 00 1 0.0 1 0.0 2 ao 1 0.0
Bahrain 0 0.0 1] o0 1 0.0 o 0.0 ] a1 1] 0.0
Belgium 0 04 9 03 17 05 12 0.2 7 a1 10 0.1
Brazil 7 03 4 [' 8] 1 00 2 0.0 2 an ] 0.1
Bulgaria 0 00 o 00 ] 00 o 0.0 o ao 1] 0.0
Canada 42 16 34 13 EE] 1.1 122 1.7 n” 13 132 1.5
Chile 0 00 0 0o o 0o 1 0.0 1 [l 7 0.1
China 2 01 13 05 4 0.1 16 0.2 13 02 23 03
Chinese Taipei 2 0.1 1 00 1 0.0 1 0.0 2 ao 3 0.0
Colombia 0 00 o 00 ] 00 1] 0.0 1 ao 5 0.1
Czechia Q 0.0 1] 00 1] 0.0 2 0.0 1] ao 1 0.0
Denmark 16 06 59 22 10 03 10 0.1 20 04 27 03
Estonia 0 00 o0 00 i . -
Finland 1 01 2 o1 2 01 4 0.1 B a1 3 0.0
France 193 73 146 54 141 46 120 1.7 204 a7 324 7
Germany 48 18 o i8 n 1.0 56 08 273 5.0 G55 15
Greece 0 00 ] 00 ] 00 1] a0 1 ao o 0.0
Hong Kong SAR 18 07 28 1.0 10 i6 436 6.0 an 58 a4 1.0
Hungary 0 00 o 00 0 00 0 0.0 0 a0 ] 0.0
India 3 01 3 01 2 01 5 0.1 B 02 1n 0.1
Indonesia L 00 o 00 0 0.0 0 0.0 0 a0 o 0.0
Ireland 7 03 3 01 1 0.0 7 0.1
leraed - - o o0 o 0.0 1 0.0 0 ao 1 L)
Italy 27 1.0 24 09 14 05 13 0.2 21 a4 21 0.2
lapan 20 34 &7 25 56 148 s 1.0 51 09 170 20
Korea " 04 a8 03 7 0.2 9 0.1 n a2 15 0.2
Latvia - - - - 0 0.0 0 a0 g
Lithuania 0 00 - - o 00 o 00 0 ao o 00
Luxembourg 2 0.1 1] 00 1] 0.0 o 0.0 1 ao 1 0.0
Mal aysia 0 00 o 00 o 00 o 0.0 1] ao 3 0.0
Malta — - - - o -
Mexico 1 0.1 2 01 1 0.0 2 0.0 [ a1 4 0.0
Netherlands &1 23 29 1.1 22 07 28 04 £ a7 &7 0B
MNew Zealand 2 0.1 3 01 5 0.2 16 0.2 9 a2 4 0.1
Norway 12 05 6 02 4 01 6 0.1 6 a1 12 0.1
Peru a 00 1] o0 o = o a0 o ao o a0
Philippines 1 00 o 00 0 0o 1] 0.0 0 o0 ] 0.0
Poland 2 0.1 3 o1 1 0.0 2 0.0 2 ao 1] 0.1
Portugal 1 0.0 1 00 a 0.0 o 0.0 1] ao o 0.0
Romania 0 00 o 00 o 0o 0 0.0 5 3 ] 0.0
Russia - - 1] 00 a 0.0 1 0.0 -
Saudi Arabia 0 0.0 1] 00 1 0.0 1] 0.0 1] ao 1 0.0
Singapore 35 13 7 14 58 19 116 16 156 28 208 24
Slovakia 0 00 0 00 a 0.0 o 0.0 1] ao 1] 0.0
Slavenia - - ’ . - » - " "
South Africa 6 02 mn 04 9 03 14 0.2 12 (14 17 0.2
Spain n 12 14 0s & 0.2 15 0.2 17 a3 78 0.9
Sweden 18 07 17 06 14 05 9 0.1 [ a1 9 0.1
Switzerland 75 28 i3 12 8 03 19 03 18 03 51 0.6
Thailand 1 00 1 00 0 0o 1 0.0 1 ] 3 0.0
Turkey L] 00 1] 00 a 0.0 o 0.0 1] ao 0 0.0
United Arab Emirates’ - - - 3 00 4 o 68 08
United Kingdom 1,235 466 ) 1348 499 1780 388 | 3670 S0.6| 2359 429 4320 496
United States 642 242 628 232 1.241 408 2,356 325 1.689 307 2071 238
Total 2649 1000 2702 1000 3039 1000 7.251 1000 5502 1000 B704 1000
" Singe currency interest rate contracts only. Data may differ from ratonal survey data owing %o ciff in aggreg: and
rounding. Data for he mm-mmym over time due hlwﬂﬂg impowements in 2013 The 2018 data for Switzestand are ot
fully comparable with past periods due to reparting img n2018 Adjusted for local inter.dealer doubh g (ie “net-gross’ basis).
The UAE. aggregaies since 2022 incorporate data from the Dubai F Services Autharity. * R data

(HFT)  BIS (2025b) p.15
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Mzk6 £FX7y TREIDERIEDHER
Benchmark tipping in interest rate derivatives markets Graph 5

A_Tipping from government bond futures’ B. Share of overnight index swaps (OIS) in total swaps

% of turnover
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== CAD - GBP — KRW = USD B OIS W Other interest rate swaps

! Turnover in government bond futures and options as a share of tumaover in bond derivatives (aver-the-counter plus long-term exchange-
traded derivatives); calculated for currencies with active bond futures markets.

Sources: Futures & Options World; Futures Industry Association; Options Clearing Corporation; BIS Central Bank Triennial Survey; authors’
calculations.

(HFT)  BIS (2025d) p.73
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Dealer concentration in OTC derivatives markets

In per cent Graph 4
A Positions are concentrated in a few dealer banks’ B. Shares of notional amounts outstanding, by bank
nationality®
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I I I ¥ . 1o
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Number of banks M FX WI|R

Notional booked by top dealer banks: ——FX =R

FX = foreign exchange; IR = interest rate; OTC = over-the-counter.

! Lines show the cumulative shares of notional amounts outstanding at end-2024 (all instruments including options). See endnotes for
details. ? Share of OTC derivatives outstanding at end-H1 2025 with dealers of the nationality indicated on one side, not adjusted for inter-
dealer double-counting. * Residual reporting countries.

Sources: Bank of Japan; US Office of the Comptroller of the Currency; Fitch Connect; S&P Global Market Intelligence; BIS OTC derivatives
statistics; authors' calculations.

(H7F)  BIS (2025d) p.71
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