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documentation by enabling a more consistent expression of key 
economic and operational terms across FX products, venues and 
infrastructure.

March 2026

Research Note



Global FX Derivatives Market Overview: Size, Structure and Uses

2

EXECUTIVE SUMMARY 

Global FX derivatives average daily turnover reached $6.6 trillion in April 2025, 
roughly double its level in April 20131. While FX swaps remain the largest 
segment in absolute terms, recent growth has been driven by outright forwards 
and FX options, leading to a shift in product composition (see Chart 1).

FX derivatives trading is concentrated in a small number of major financial 
centers and a limited set of currency pairs, with the US dollar on one side of 
most transactions. The UK accounted for the largest share of reported turnover 
in April 2025 (reflecting London’s role as a global FX hub), although the Asia-
Pacific region represented a growing share of global turnover (see Charts 2 and 
4). Activity was also heavily concentrated in short maturities, with about three-
quarters of FX swaps and outright forwards maturing within one month (see 
Chart 7).

FX derivatives are widely used across the global economy to manage foreign 
currency risk arising from operating, investing and financing activities. They serve 
four primary purposes: (1) hedging foreign currency exposures; (2) funding and 
liquidity management across currencies; (3) managing balance sheet and event-
driven exposures; and (4) enabling currency positioning.

ISDA, working with EMTA, published the 2026 FX Definitions in March 2026, 
which will replace the 1998 FX and Currency Option Definitions as the market 
standard definition book for FX transactions from November 2027. The update 
modernizes the definitions by moving legacy materials into a digitized main 
book alongside standardized matrices and templates. It also updates disruption 
events and fallbacks for deliverable FX transactions.

1 �ISDA’s analysis is based on instruments classified as over-the-counter (OTC) foreign exchange (FX) derivatives in the Bank for International 
Settlements (BIS) Triennial Central Bank Survey, including outright forwards, FX swaps, currency swaps and FX options. FX spot transactions 
are excluded. Under the BIS methodology, spot transactions are defined as single outright transactions involving the exchange of two 
currencies at a rate agreed on the date of the contract for value or delivery (cash settlement) within two business days. This excludes the 
spot legs of FX swaps, overnight swaps and ‘tomorrow/next day’ transactions, which are classified as FX swaps in the BIS survey
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FX DERIVATIVES OVERVIEW

FX derivatives activity is concentrated in four main instrument types – FX swaps, outright 
forwards (including deliverable and non-deliverable forwards), currency swaps and FX options2. 

FX swaps consist of a near-date exchange of two currencies combined with a reverse exchange 
of the same amounts at a later date at a pre-agreed rate. Economically, they combine a spot 
transaction and a forward transaction. In practice, FX swaps are widely used for short-term 
funding, liquidity and balance sheet management across currencies.

Outright forwards involve an agreement to exchange two currencies at a rate agreed on the trade 
date for delivery at a specified future date, typically more than two business days later. They are 
commonly used to lock in exchange rates for known or anticipated foreign currency cashflows, 
such as export revenues, import costs, dividends, coupon payments or capital expenditures, and to 
manage transaction and balance sheet FX exposures3.

Non-deliverable forwards (NDFs) are a type of outright forward in which no principal is 
exchanged at maturity. Instead, the contract is cash-settled based on the difference between the 
agreed forward rate and the prevailing spot rate on the fixing date. NDFs are primarily used to 
hedge exposures to currencies subject to capital controls, convertibility restrictions or limited 
offshore liquidity.

Currency swaps commit two counterparties to exchange principal amounts in different currencies 
and to exchange streams of interest payments in each currency over the life of the contract, with 
the principal typically re-exchanged at maturity. These instruments are generally used for longer-
term funding and for managing the currency and interest rate profile of assets and liabilities4. 

FX options confer the right, but not the obligation, to buy or sell one currency against another at 
a specified exchange rate during a defined period. They may be structured as deliverable or non-
deliverable, depending on whether the transaction results in the physical exchange of currencies 
or cash settlement. They are often used to manage currency risk while retaining flexibility under 
uncertain market conditions.

2 �These categories and definitions are consistent with those used in the BIS Triennial Central Bank Survey reporting guidelines. Bank for 
International Settlements Triennial Central Bank Survey of Foreign Exchange and OTC Derivatives Markets, Reporting Guidelines for 
Turnover in April 2025, www.bis.org/statistics/triennialrep/2025survey_guidelinesturnover.pdf

3 �In BIS triennial survey terminology, the outright forwards category includes both deliverable FX forwards and non-deliverable forwards 
(NDFs). In market terminology, deliverable outright forwards are commonly referred to as deliverable FX forwards

4 �In market practice, these instruments are more commonly referred to as cross-currency swaps. They are typically documented under the 
2021 ISDA Interest Rate Derivatives Definitions rather than the FX definitions, even though they involve exchanges of principal in different 
currencies. From an economic perspective, a cross-currency swap can replicate the funding and hedging effects of rolling FX swaps over 
longer maturities, although the contractual structure differs 

http://www.bis.org/statistics/triennialrep/2025survey_guidelinesturnover.pdf
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GLOBAL FX DERIVATIVES MARKET 
Growth and Product Composition of FX Derivatives Activity
Global FX derivatives average daily turnover increased to $6.6 trillion in April 2025, up 21.4% 
from $5.4 trillion in April 2022 and roughly double compared to $3.3 trillion in April 20135,6. 
While FX swaps remain the largest segment in absolute terms, recent market growth has been 
driven by outright forwards and options, resulting in a noticeable shift in overall composition (see 
Chart 1).

The Bank for International Settlements (BIS) Quarterly Review notes that elevated FX derivatives 
activity in April 2025 occurred alongside sharp US dollar movements linked to US tariff 
announcements and broader policy uncertainty. The increase in turnover was concentrated in 
outright forwards and FX options, as investors re-hedged currency exposures amid heightened 
volatility and an unexpected depreciation of the US dollar. In particular, forwards allowed 
investors to lock in exchange rates and adjust hedge ratios on existing positions, while options 
trading increased as investors hedged future FX risk under elevated uncertainty7.

Chart 1: Global FX Derivatives Average Daily Turnover by Product on a Net-net 
Basis (US$ trillions)

Source: BIS Triennial Central Bank Survey

5 �BIS, Triennial Central Bank Survey of OTC Foreign Exchange Turnover in April 2025, www.bis.org/statistics/rpfx25_fx.htm
6 �ISDA’s analysis of the BIS Triennial Central Bank Survey data excludes FX spot transactions. The figures presented in this paper reflect only 
FX derivatives turnover

7 �BIS Quarterly Review, Global FX markets when hedging takes centre stage, www.bis.org/publ/qtrpdf/r_qt2512.pdf

http://www.bis.org/statistics/rpfx25_fx.htm
http://www.bis.org/publ/qtrpdf/r_qt2512.pdf
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FX swaps were the most actively traded product in April 2025, with average daily turnover rising 
modestly to $4.0 trillion from $3.8 trillion in April 2022. Despite this increase in US dollar terms, 
their share relative to total FX derivatives activity declined to 61.2% in April 2025 from 70.5% in 
April 2022.

Outright forwards were the largest contributor to overall growth in FX derivatives activity 
between April 2022 and April 2025, with average daily turnover rising to $1.7 trillion from $1.2 
trillion. This increase accounted for about half of the total expansion in FX derivatives turnover 
over the period. As a result, their share of total activity rose to 26.6% in 2025 from 21.5% in 
2022.

For NDFs, which are reported within the outright forwards category in the BIS Triennial Central 
Bank Survey, average daily turnover increased by 28.6% to $333.2 billion in April 2025 from 
$259.1 billion in April 2022 (see Chart 3).

FX options experienced the fastest growth on a percentage basis. Average daily turnover increased 
by 107.6%, rising to $631.7 billion in 2025 from $304.3 billion in 2022. This lifted their share of 
the market to 9.6% from 5.6%. 

Currency swaps remain a small but steadily growing segment, with turnover rising by 32.4% to 
$164.1 billion in 2025 from $123.9 billion in 2022. Their share of overall activity has remained 
broadly stable at around 2–3%.
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Currency Pair and Geographic Distribution of FX Derivatives Turnover
FX derivatives turnover is heavily concentrated in a small number of major currency pairs. The US 
dollar is on one side of most contracts, consistent with its central role in global trade, funding and 
investment flows. The most actively traded pair in April 2025 was USD/EUR, representing 21.2% 
of global FX derivatives turnover, followed by USD/JPY at 13.6% and USD/GBP at 8.0% (see 
Chart 2).

Although USD/EUR was the single largest pair in April 2025, its share of overall FX derivatives 
activity has gradually declined over time, falling from around 24%–25% in earlier surveys to 
21.2% in 2025. Over the same period, activity in several other US dollar currency pairs increased 
meaningfully. In particular, USD/CNY8 rose to 7.9% of global turnover in 2025 from 2.5% in 
2013. USD/CAD and USD/CHF also recorded steady gains in share. These changes likely reflect 
broader diversification in global trade and investment across currencies, alongside greater hedging 
activity by institutional investors.

Currency pairs outside the major US dollar pairs collectively represented 30.1% of global FX 
derivatives turnover in 2025, a share that has remained broadly stable over time.

Chart 2: Global FX Derivatives Average Daily Turnover by Currency Pairs on a 
Net-net Basis (US$ trillions) 

Source: BIS Triennial Central Bank Survey

8 �BIS currency-pair turnover data aggregates FX derivatives activity by currency pairs across all instruments and reporting locations and 
does not distinguish between onshore CNY and offshore CNH trading
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Within the NDF market segment, 99.6% of turnover in April 2025 involved US dollar on one 
side of the trade.  Four currencies paired with the US dollar – Indian rupee, South Korean won, 
Taiwanese dollar and Brazilian real – accounted for 75.2% of NDF trading volume, up from 
67.7% in April 2022. Over the same period, the share of USD/CNY NDF trading declined from 
5.0% to 3.6%9, activity in USD/RUB fell to a negligible amount and the USD/Other category fell 
from 24.2% to 20.8% (see Chart 3).

Chart 3: Global NDF Average Daily Turnover by Currency Pairs on a Net-net 
Basis (US$ billions)

Source: BIS Triennial Central Bank Survey

9 See Footnote 8
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FX derivatives trading is concentrated in a small number of global financial centers. In April 2025, 
turnover reported by sales desks located in the UK accounted for 37.7% of global FX derivatives 
turnover, making it the largest reporting location. The US followed with 14.9% of global turnover, 
slightly lower than its share in prior years. The EU accounted for 10.4% of turnover in April 2025, 
while other locations represented the remaining 7.2% of global activity (see Chart 4).

Chart 4: Share of Global FX Derivatives Average Daily Turnover by Location of 
Sales Desks on a Net-gross Basis10

Source: BIS Triennial Central Bank Survey

10 �Turnover in Asia Pacific is calculated as the aggregate of data reported for Australia, China, Chinese Taipei, Hong Kong, India, 
Indonesia, Japan, Korea, Malaysia, New Zealand, Philippines, Singapore and Thailand. EU turnover includes data reported for Austria, 
Belgium, Bulgaria, Czechia, Denmark, Hungary, Estonia, Finland, France, Germany, Greece, Ireland, Italy, Latvia, Lithuania, Luxembourg, 
Netherlands, Poland, Portugal, Romania, Slovakia, Slovenia, Spain and Sweden. There is no data available for Croatia, Cyprus and Malta
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Over time, the most notable shift has been the increasing share of activity reported in Asia Pacific. 
The region accounted for 29.8% of global FX derivatives turnover in 2025, up from 22.8% in 
2013, reflecting the growing role of Asian financial centers in intermediating cross-border currency 
flows. This increase has been driven primarily by Singapore and Hong Kong, which remain the 
largest regional hubs, alongside sustained activity in Japan and Australia (see Chart 5). Turnover 
has also risen steadily in China, South Korea and India, pointing to a gradual broadening of FX 
derivatives activity across the region beyond the main financial centers.

Chart 5: APAC FX Derivatives Average Daily Turnover by Location of Sales Desks 
on a Net-gross Basis (US$ trillions)

Source: BIS Triennial Central Bank Survey
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Counterparty Distribution of FX Derivatives Activity 
In April 2025, reporting dealers accounted for 49.7% of global turnover in April 2025, up from 
48.5% in 2022 and significantly higher than a decade earlier. In US dollar terms, reporting dealer 
activity increased to $3.3 trillion in 2025 from $2.6 trillion in 2022 (see Chart 6). 

Other financial institutions, a category that includes smaller banks, investment firms, asset 
managers, hedge funds, pension funds, insurance companies and central banks, represented 45.8% 
of FX derivatives turnover in 2025, slightly lower than their 46.4% share in 2022. Despite this 
modest decline, turnover by this group rose in US dollar terms, from $2.5 trillion to $3.0 trillion 
over the period.

Non-financial customers accounted for 4.5% of global FX derivatives turnover in April 2025, 
down from 5.1% in 2022 and 8.4% in 2013. While their activity increased slightly in US dollar 
terms between 2022 and 2025, their relative share has continued to decline over time.

Chart 6: Global FX Derivatives Average Daily Turnover by Counterparty on a 
Net-net Basis (US$ trillions) 

Source: BIS Triennial Central Bank Survey
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Maturity Profile of FX Swaps and Outright Forwards
The BIS triennial survey provides a maturity breakdown for FX swaps and outright forwards, which 
have together historically represented over 85% of total FX derivatives turnover on a net-net basis. 
The maturity data therefore reflects these two products rather than the full FX derivatives market.

The maturity profile of FX swaps and outright forwards is concentrated at very short tenors. In 
April 2025, 57.5% of turnover in these instruments matured within seven days. Within this 
category, BIS data show that 24.6% of total turnover matured in a single day, 32.9% matured 
between one and seven days and 17.7% of activity matured between seven days and one month, 
bringing the share of turnover with a maturity of one month or less to 75.2%. Extending the 
horizon, 92.7% of turnover matured within three months and 97.3% matured within six months. 
Only 2.7% of activity had a maturity longer than six months11 (see Chart 7).

This reflects the central role of FX swaps in short-term liquidity management and funding, as well 
as the use of outright forwards for near-term hedging and cashflow management.

Chart 7: Global Outright Forwards and FX Swaps Average Daily Turnover by 
Maturity on a Net-net Basis (US$ trillions)12

Source: BIS Triennial Central Bank Survey

11 �The maturity profile of FX swaps and outright forwards based on BIS triennial survey turnover data differs from the maturity profile reported in 
the BIS semiannual OTC derivatives statistics, which are based on notional amounts outstanding for FX forwards, FX swaps, currency swaps and 
FX options. Turnover reflects the maturity of new transactions executed during the survey month, while notional outstanding reflects the remaining 
maturity of existing contracts, so the two distributions are not directly comparable. BIS semiannual data showed that 78.9% of outstanding FX 
derivatives notional had a remaining maturity of one year or less at the end of June 2025, 15.4% had a maturity between one and five years 
and 5.7% had a maturity over five years. BIS OTC Derivatives Statistics, data.bis.org/topics/OTC_DER/tables-and-dashboards/BIS,DER_D9,1.0

12 �The BIS revised its maturity classification for FX swaps and outright forwards beginning with the 2019 triennial survey. Prior surveys 
grouped maturities into seven days or less, seven days to one year and more than one year. From 2019 onward, maturities are reported 
in finer intervals up to six months, with a single bucket for more than six months. As a result, detailed maturity comparisons across the full 
time series are not possible

https://data.bis.org/topics/OTC_DER/tables-and-dashboards/BIS,DER_D9,1.0
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USES OF FX DERIVATIVES 

FX risk commonly arises from operating, investing and financing activities in a global economy 
whenever cashflows, assets or liabilities are denominated in different currencies. These exposures 
typically fall into three broad categories13.

Operational (cashflow) FX risk arises when revenues are earned in one currency and costs are 
incurred in another – for example, when foreign sales are supported by a domestic cost base, 
through foreign currency input costs or via cross-border capital expenditures. Exchange rate 
movements between pricing, invoicing and settlement can alter realized margins and cashflows.

Investment (valuation) FX risk reflects changes in the home currency value of foreign assets, 
including subsidiaries, equities, bonds, loans and real assets, even when underlying local currency 
performance is unchanged.

Funding (liability) FX risk arises when borrowing in foreign currency lowers financing costs or 
broadens the investor base but introduces uncertainty in the domestic currency cost of servicing 
and repaying debt.

For sovereigns and public-sector borrowers, FX risk is often more acute because foreign currency 
liabilities create direct currency mismatches on public balance sheets. Exchange rate depreciation 
can raise debt-service burdens and weaken fiscal positions, particularly when combined with 
external shocks, such as terms-of-trade swings, sudden stops in capital flows or natural disasters.

FX derivatives are used to transfer and manage these risks in four primary ways – hedging foreign 
currency exposures, funding and liquidity management across currencies, managing balance sheet, 
investment and event-driven exposures, and enabling currency positioning14.

Hedging Foreign Currency Exposures
Hedging is the primary use of FX derivatives. Corporates, investors and public-sector borrowers 
use these instruments to reduce the sensitivity of cashflows, earnings and balance sheet values to 
exchange-rate movements arising from cross-border revenues and costs, foreign asset holdings and 
foreign currency funding. By locking in future exchange rates or shaping the timing of currency 
conversion, market participants can plan with greater certainty and limit the impact of adverse 
currency movements on financial outcomes.

FX hedging strategies typically respond to three types of exposure15. Transaction exposure arises 
from contracted or highly probable foreign currency cashflows, such as export revenues, import 
costs, dividends, coupon payments or capital expenditures, when exchange rate movements 
between commitment and settlement affect realized outcomes. Translation exposure reflects the 
accounting conversion of a foreign subsidiary’s revenues, earnings, assets and liabilities into the 
reporting currency, which can introduce volatility even when local currency performance is stable. 
Economic exposure captures longer-term competitiveness effects, including changes in pricing 
power, demand and cost position as exchange rates shift.

13 �Examples of these types of FX exposures in corporate and sovereign activity are discussed in The Value of OTC Derivatives: Empowering 
Organizations to Manage Risks, Enhance Returns and Optimize Liquidity, www.isda.org/2025/03/17/the-value-of-otc-derivatives-
empowering-organizations-to-manage-risks-enhance-returns-and-optimize-liquidity/

14 �These categories reflect common descriptions of FX derivatives usage in BIS market commentaries, analyses of corporate and sovereign 
FX exposures by the International Monetary Fund (IMF) and industry studies of the derivatives markets

15 �IMF Working Paper Exchange Rate Risk Measurement and Management: Issues and Approaches for Firms, www.imf.org/external/pubs/
ft/wp/2006/wp06255.pdf

http://www.isda.org/2025/03/17/the-value-of-otc-derivatives-empowering-organizations-to-manage-risks-enhance-returns-and-optimize-liquidity/
http://www.isda.org/2025/03/17/the-value-of-otc-derivatives-empowering-organizations-to-manage-risks-enhance-returns-and-optimize-liquidity/
http://www.imf.org/external/pubs/ft/wp/2006/wp06255.pdf
http://www.imf.org/external/pubs/ft/wp/2006/wp06255.pdf
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For governments and firms with multi-year projects or foreign currency debt, managing FX 
risk serves a broader purpose than stabilizing near-term cashflows. By limiting exposure to large 
exchange rate moves, hedging can help preserve funding capacity, support credit profiles and 
provide greater certainty on long-term financing and investment plans.

Hedging Foreign Sales Revenues
A US-based manufacturer sells equipment in Europe and expects to receive €50 million in six 
months. Because its costs and reporting currency are in US dollars, a depreciation of the euro 
before payment would reduce the dollar value of the sale. To protect its margin, the firm enters 
into an FX forward contract to sell euros for US dollars at a pre-agreed rate on the expected 
payment date. Regardless of how the exchange rate moves, the firm can plan its cashflows and 
margins with greater certainty.

Funding and Liquidity Management Across Currencies
FX derivatives are widely used to manage funding and liquidity across currencies. For banks, 
sovereigns, supranationals and corporates that borrow or invest internationally, the lowest all-
in funding cost is not always available in the currency required. FX swaps and cross-currency 
swaps allow entities to raise or deploy funds in one currency and convert them into another, 
while neutralizing exchange rate risk. In practice, FX swaps are commonly used for short-term 
funding needs, while cross-currency swaps are used for longer-term funding and balance sheet 
management.

This use of FX derivatives is closely linked to balance sheet structure. Institutions that operate with 
persistent currency mismatches between assets and liabilities use FX derivatives to align the timing 
and currency denomination of cash inflows and outflows. However, reliance on short-dated FX 
swaps introduces rollover and liquidity risk, as positions must be renewed frequently and funding 
conditions can change quickly.

Converting Dollar Funding into Euro Funding Using an FX Swap
A European bank requires short-term euro funding to support client lending but can raise US 
dollars more cheaply in the US commercial paper market. Instead of borrowing euros directly, 
the bank issues short-term US dollar paper and enters into an FX swap to exchange US dollars 
for euros today, while agreeing to reverse the transaction at maturity at a pre-agreed exchange 
rate. This allows the bank to obtain euro funding at a lower all-in cost, while eliminating 
exchange rate risk over the life of the swap.

If the funding need persists, the swap must be rolled at maturity. Changes in funding conditions 
or market liquidity can affect rollover costs and availability, exposing the bank to refinancing and 
liquidity risk even though currency risk remains hedged.

Managing Balance Sheet, Investment and Event-driven Exposures
FX derivatives are often used to manage currency risk when there is an existing asset or liability 
that cannot be changed quickly or efficiently. This applies to both corporates and investors with 
foreign subsidiaries, foreign investments or foreign currency debt. Selling those assets, refinancing 
obligations or altering long-term allocations may be costly, impractical or inconsistent with 
broader objectives. FX derivatives allow the currency impact of these positions to be managed, 
while keeping the underlying exposures in place.
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FX derivatives are particularly important in event-driven situations. Corporates involved in 
mergers, acquisitions, divestitures or large cross-border contracts often face a period between 
signing and closing when exchange rate movements can materially change the effective purchase 
price or proceeds. In these cases, FX derivatives are used to lock in the economics of the 
transaction and manage currency risk during the execution window.

Hedging FX Risk During a Cross-border Acquisition
A US company agrees to acquire a European target for €500 million, with the deal expected 
to close in three months. If the euro strengthens before then, the US dollar cost of the deal 
would increase. To remove this uncertainty, the company enters into a three-month EUR/USD 
forward to buy euros at a pre-agreed rate on the expected closing date. If the euro strengthens, 
the company still acquires currency at the agreed rate, so the US dollar cost of the acquisition 
remains unchanged. If the deal is delayed or cancelled, the company can unwind or offset the 
forward position in the market, as the hedge is separate from the underlying transaction.

Currency Positioning 
FX derivatives are also used by financial investors and market participants to take currency 
exposure based on market views, relative-value opportunities and changing macroeconomic 
conditions. In these cases, the exposure is not linked to an existing asset, liability or transaction, 
but is established intentionally for a defined period.

This use is common among asset managers, hedge funds and institutional investors. It may involve 
expressing views on expected currency movements, implementing relative-value trades across 
currencies or adjusting exposures during periods of heightened volatility. Because derivatives allow 
currency positions to be established without requiring cash market transactions, they provide an 
efficient way to implement these views.

Taking Currency Exposure Based on Market Expectations
An asset manager expects the Japanese yen to strengthen due to anticipated monetary policy 
divergence. Rather than purchasing yen-denominated assets, the manager enters into FX 
forwards or options to take yen exposure for a defined period. If market expectations change, the 
position can be adjusted or closed without affecting other portfolio holdings.
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ISDA FX DEFINITIONS UPDATE 

ISDA, working with EMTA, recently published the 2026 FX Definitions, which will replace 
the 1998 FX and Currency Option Definitions as the market standard definition book for FX 
transactions from November 2027. Given widespread use of SWIFT messaging to confirm FX 
transactions, implementation is scheduled for end-2027 to align with SWIFT’s annual release 
cycle. Once implemented, SWIFT is no longer expected to support the 1998 definitions.

The updated FX definitions include revisions to disruption events and fallbacks for deliverable 
transactions, incorporate the EMTA template terms and market practices for non-deliverable FX 
transactions, contain provisions for calendar adjustment events and align the calculation agent 
standards with those in the 2021 ISDA Interest Rate Derivatives Definitions. Importantly, the 
2026 FX Definitions also consolidate the various supplements and provisions published by ISDA 
and EMTA since 1998 into an integrated document and eliminate the need for separate master 
confirmation agreements. Available in digital form on the ISDA MyLibrary platform16, a revised 
version of the definitions will be published in full each time a future update is required.

This update is important because it introduces a modernized documentation framework at a time 
when FX derivatives activity and reliance on consistent operational processing have increased.

16 www.isda.org/isda-solutions-infohub/mylibrary/

http://www.isda.org/isda-solutions-infohub/mylibrary/
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ISDA HAS RECENTLY PUBLISHED OTHER 
RESEARCH PAPERS:

SwapsInfo Full Year 2025 and the Fourth Quarter of 2025 Review 
www.isda.org/a/mpdgE/SwapsInfo-Full-Year-2025-and-the-Fourth-Quarter-of-2025-Review.pdf

IRRBB Management in Emerging Market and Developing Economies: 
The Role of Derivatives in Supporting Financial Stability and 
Economic Development 
www.isda.org/a/s1dgE/IRRBB-Management-in-Emerging-Market-and-Developing-Economies-The-Role-of-

Derivatives-in-Supporting-Financial-Stability-and-Economic-Development.pdf

Key Trends in the Size and Composition of OTC Derivatives Markets in 
the First Half of 2025  
www.isda.org/a/oSdgE/Key-trends-in-the-size-and-composition-of-OTC-derivatives-markets-in-the-first-half-

of-2025.pdf 

ISDA SwapsInfo enhances transparency in the over-the-counter derivatives markets by transforming 
publicly available regulatory data into clear, accessible insights. The platform offers user-friendly 
interactive tools to analyze trading volumes for IRD and credit derivatives, helping market 
participants, policymakers and researchers monitor developments across jurisdictions and product 
types. Users can easily chart market activity, explore trends over time and download data for 
further analysis.

FOR QUESTIONS ON ISDA RESEARCH, PLEASE CONTACT:

Olga Roman 
Head of Research
oroman@isda.org

Melissa Yu
Assistant Director of Research
hyu@isda.org

ISDA® is a registered trademark of the International Swaps and Derivatives Association, Inc.

ABOUT ISDA
Since 1985, ISDA has worked to make 
the global derivatives markets safer and 
more efficient. Today, ISDA has more 
than 1,000 member institutions from 
78 countries. These members comprise 
a broad range of derivatives market 
participants, including corporations, 
investment managers, government 
and supranational entities, insurance 
companies, energy and commodities 

firms, and international and regional 
banks. In addition to market participants, 
members also include key components of 
the derivatives market infrastructure, such as 
exchanges, intermediaries, clearing houses and 
repositories, as well as law firms, accounting 
firms and other service providers. Information 
about ISDA and its activities is available on the 
Association’s website: www.isda.org. Follow us 
on Twitter, LinkedIn, Facebook and YouTube. 
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