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KEY HIGHLIGHTS FOR FULL YEAR 2018
AND FOURTH QUARTER OF 2018

Interest Rate Derivatives

IRD traded notional amount and trade count continued to
increase in 2018. In the full year 2018, IRD traded notional and
trade count rose by 21.9% and 13.5%, respectively, compared
with the full year 2017. Single currency fixed-for-floating interest
rate swaps (IRS) traded notional increased by 25.0%, while
forward rate agreements (FRAs) and overnight index swaps (OIS)
traded notional grew by 20.8% and 12.7%, respectively, in the
full year 2018 compared with the full year 2017.

In the full year 2018:

¢ |RD traded notional increased to $236.4 trillion from
$193.9 trillion in the full year 2017. Trade count grew
to 1.3 million from 1.2 million. Single currency fixed-for-
floating IRS traded notional increased to $73.0 trillion from
$58.4 trillion. FRA traded notional rose to $77.8 trillion
from $64.4 trillion, and OIS traded notional increased to
$53.0 trillion in the full year 2018 from $47.0 trillion in the
full year 2017.

e Single currency fixed-for-floating IRS accounted for 65.6%
of total IRD trades but represented only 30.9% of IRD
traded notional. FRAs and OIS represented 32.9% and
22.4% of traded notional and 14.2% and 5.3% of total
trade count, respectively.

e Cleared IRD transactions represented 88.1% of total traded
notional, compared with 87.6% in the full year 2017. About
96% of fixed-for-floating IRS, 99% of FRA, 97% of OIS, and
31% of other IRD traded notional was cleared in 2018.

e SEF-traded swaps represented 55.8% of total traded
notional, compared with 54.9% in the full year 2017. About
58% of fixed-for-floating IRS, 79% of FRA, 31% of OIS and
37% of other IRD traded notional was executed on SEFs in
2018.

e |RD contracts in US dollars remained the most actively
traded instruments, contributing 68.6% of traded notional
and 55.5% of trade count. Euro-denominated transactions
accounted for 12.8% of traded notional and 14.1% of trade
count.
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In the fourth quarter of 2018:

e |RD traded notional rose by 27.8% to $56.9 trillion from
$44.5 trillion in the fourth quarter of 2017. Trade count
grew by 13.6% over the same period to 321,219 from
282,795. Single currency fixed-for-floating IRS traded
notional increased to $19.3 trillion from $15.1 trillion. FRA
traded notional rose to $16.6 trillion from $14.1 trillion, and
OIS traded notional increased to $13.3 trillion in the fourth
quarter of 2018 from $9.4 trillion in the fourth quarter of
2017.

e Single currency fixed-for-floating IRS accounted for 67.9%
of total IRD trades but represented only 33.8% of IRD
traded notional. FRAs and OIS represented 29.2% and
23.4% of traded notional and 11.7% and 5.6% of total
trade count, respectively.

e Cleared IRD transactions represented 88.7% of total traded
notional and 82.9% of trade count. About 96% of fixed-for-
floating IRS, 99% of FRA, 96% of OIS and 35% of other
IRD traded notional was cleared.

e SEF-traded transactions represented 52.6% of total traded
notional and 61.4% of trade count. About 58% of fixed-for-
floating IRS, 74% of FRA, 26% of OIS and 37% of other
IRD traded notional was executed on SEFs.

e |RD contracts denominated in US dollars remained the most
actively traded instruments, contributing 68.3% of traded
notional and 56.3% of trade count. Euro-denominated
transactions accounted for a far smaller percentage of traded
notional (12.6%) and trade count (12.7%).
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Credit Derivatives

Credit derivatives traded notional and trade count increased

by 39.2% and 30.3%, respectively, in the full year 2018
compared with the full year 2017. There was more trading
activity across all major indices, including CDX HY, CDX IG and
iTraxx Europe.

In the full year 2018:

Credit derivatives traded notional increased to $9.5 trillion
from $6.8 trillion in the full year 2017. Trade count grew

to 252,108 from 193,519 over the same period. CDX HY
traded notional increased by 51% to $1.6 trillion from $1.0
trillion in the full year 2017, and CDX IG traded notional
rose by 52.2% over the same period to $3.2 trillion from
$2.1 trillion. iTraxx Europe traded notional increased by
27.9% to $1.8 trillion in the full year 2018 compared with
$1.4 trillion in the full year 2017.

CDX HY and CDX IG represented 16.4% and 34% of
traded notional and 27.7% and 22.5% of total trade count,
respectively. iTraxx Europe accounted for 18.7% of total
credit derivatives traded notional and 13.7% of total trade
count.

Cleared transactions represented 82.8% of total traded

notional, compared with 79.8% in the full year 2017. About
98% of CDX HY, 98% of CDX IG, 97% of iTraxx Europe and
49% of other credit derivatives traded notional was cleared.

SEF-traded credit derivatives represented 78.8% of total
traded notional, compared with 74.9% in the full year 2017.
About 97% of CDX HY, 97% of CDX IG, 94% of iTraxx
Europe and 40% of other credit derivatives traded notional
was executed on SEFs.

Credit derivatives contracts denominated in US dollars
represented 66.0% of traded notional and 68.6% of trade
count. Euro-denominated transactions accounted for 33.8%
and 31% of traded notional and trade count, respectively.
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In the fourth quarter of 2018:

Credit derivatives traded notional increased by 73.3% to
$2.7 trillion from $1.6 trillion in the fourth quarter of 2017.
Trade count grew by 72.2% to 72,987 from 42,373 over the
same period. CDX HY traded notional increased by 108.4%
and CDX |G traded notional increased by 106.8% compared
with the fourth quarter of 2017. CDX HY grew to $515.3
billion from $247.3 billion, and CDX |G rose to $992.1
billion from $479.8 billion. iTraxx Europe traded notional
increased by 46.0% to $441.2 billion in the fourth quarter
of 2018 from $302.1 billion in the fourth quarter of 2017.

CDX HY and CDX IG represented 19.1% and 36.7% of
traded notional and 32% and 24.2% of total trade count,
respectively. iTraxx Europe accounted for 16.3% of total
credit derivatives traded notional and 13.2% of total trade
count.

Cleared transactions represented 82.2% of total traded
notional and 83.5% of trade count. About 98% of CDX HY,
98% of CDX IG, 96% of iTraxx Europe and 42% of other
credit derivatives traded notional was cleared.

SEF-traded credit derivatives represented 78.6% of total
traded notional and 80.9% of trade count. About 97% of
CDX HY, 98% of CDX 1G, 94% of iTraxx Europe and 32%
of other credit derivatives traded notional was executed on
SEFs.

Credit derivatives contracts denominated in US dollars
represented 72.4% of total traded notional and 73.8% of
trade count. Euro-denominated transactions accounted
for 27.4% and 25.8% of traded notional and trade count,
respectively.
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INTEREST RATE DERIVATIVES

During the fourth quarter of 2018, IRD traded notional rose by 27.8% to $56.9 trillion from $44.5
trillion in the fourth quarter of 2017. Trade count grew by 13.6% over the same period, to 321,219 from
282,795.

IRD Traded Notional and Trade Count
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In the full year 2018, IRD traded notional increased by 21.9% to $236.4 trillion from $193.9 trillion in
the full year 2017. Trade count increased by 13.5% to 1.3 million from 1.2 million over the same period.

IRD Statistics: Product Taxonomy

Single currency fixed-for-floating IRS accounted for 67.9% of total IRD trade count, but represented
only 33.8% of IRD traded notional in the fourth quarter of 2018. FRAs and OIS represented 29.2% and
23.4% of traded notional and 11.7% and 5.6% of trade count, respectively.

Traded Notional Trade Count

Source: DTCC and Bloomberg SDRs
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Fixed-for-floating IRS traded notional increased by 27.2% from $15.1 trillion in the fourth quarter of
2017 to $19.3 willion in the fourth quarter of 2018. IRS trade count increased by 15.5% from 189,013 to
218,252 over the same period. IRS traded notional increased by 25.0% from $58.4 trillion in the full year
2017 to $73.0 trillion in the full year 2018. Trade count grew by 14.6% over the same period.

FRA traded notional increased by 17.9% from $14.1 trillion in the fourth quarter of 2017 to $16.6
trillion in the fourth quarter of 2018. Trade count decreased by 1.9% from 38,326 to 37,611 over the
same period. FRA traded notional increased by 20.8% from $64.4 trillion in the full year 2017 to $77.8
trillion in the full year 2018. Trade count increased by 10.3% from 171,110 to 188,702 over the same
period.

OIS traded notional increased by 41.1% from $9.4 trillion in the fourth quarter of 2017 to $13.3 trillion
in the fourth quarter of 2018. Traded notional grew by 12.7% from $47.0 trillion in the full year 2017
to $53.0 trillion in the full year 2018. OIS trade count increased by 32.1% during the fourth quarter of
2018 compared with the fourth quarter of 2017, and increased by 17.9% in the full year 2018 compared
with the full year 2017.

IRD Traded Notional By Product (US$ trillions)
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IRD Statistics: Average Daily Traded Notional, Trade Count and Trade
Size Quarterly Statistics

In the fourth quarter of 2018, fixed-for-floating IRS average daily traded notional increased by 25.3%
compared with the fourth quarter of 2017 and totaled $291.9 billion. Fixed-for-floating IRS average daily
trade count and average trade size increased by 13.7% and 9.3%, respectively, over the same period.

FRA average daily traded notional totaled $255.4 billion in the fourth quarter of 2018, 16% higher than
the fourth quarter of 2017. FRA average daily trade count decreased by 3.4%, while average trade size
increased by 17.5% in the fourth quarter of 2018 compared with the fourth quarter of 2017.

OIS average daily traded notional was $204.7 billion in the fourth quarter of 2018, a 38.9% increase
compared with the fourth quarter of 2017. OIS average daily trade count and average trade size increased
by 30% and 10.7%, respectively, in the fourth quarter of 2018 compared with the fourth quarter of 2017.

Average Daily Traded Average Daily Trade Count Average Trade Size

Notional (US$ billions) (US$ millions)
IRS FRAs oIS IRS FRAs oIS IRS FRAs oIS
Q4 2018 291.9 255.4 204.7 3,307 579 279 88.1 883.0 7459
Q4 2017 232.9 220.1 147.3 2,908 599 215 80.7 751.5 673.5
Q4 2018 vs. Q4 2017 25.3% 16.0% 38.9% 13.7% -3.4% 30.0% 9.3% 17.5% 10.7%
YTD 2018 279.8 303.3 204.7 3,331 736 271 83.7 830.7 750.7
YTD 2017 224.7 251.8 182.3 2918 669 230 77.1 728.3 768.6
YTD 2018 vs. YTD 2017 24.5% 20.5% 12.3% 14.1% 10.1% 17.4% 8.5% 14.1% -2.3%

Source: DTCC and Bloomberg SDRs

IRD Statistics: Central Clearing

IRD cleared transactions represented 88.7% of traded notional and 82.9% of trade count during the
fourth quarter of 2018. The traded notional of IRD cleared transactions was $50.5 trillion and total trade
count was 266,401.

Traded Notional Trade Count

M Cleared
M Non-Cleared

Source: DTCC and Bloomberg SDRs

The percentage of both cleared notional and cleared trade count has been gradually increasing over the
past three years.
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Percentage of IRD Cleared Notional and Trade Count
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IRD cleared notional increased by 30.1% from $38.8 trillion in the fourth quarter of 2017 to $50.5
trillion in the fourth quarter of 2018. Cleared trade count grew by 16.7% over the same period, from
228,292 to 266,401. IRD non-cleared notional grew by 12.4% in the fourth quarter of 2018 versus the
fourth quarter of 2017, from $5.7 trillion to $6.4 trillion. Trade count increased by 0.6% over the same
period, from 54,503 to 54,818.

IRD cleared notional increased by 22.6% in the full year 2018 compared with the full year 2017, from
$170.0 trillion to $208.3 trillion. Trade count grew by 15.9% from 0.9 million to 1.1 million over the
same period. IRD non-cleared notional rose to $28.1 trillion in the full year 2018, a 17.3% increase
compared with $24.0 trillion in the full year 2017. Trade count grew by 4.0% from 229,755 to 238,927
over the same period.

IRD Cleared Notional and Trade Count
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In the fourth quarter of 2018, $18.5 trillion (96%) of fixed-for-floating IRS traded notional was cleared
and $802.3 billion was non-cleared. The notional amount of FRAs and OIS that was cleared amounted to
$16.5 trillion (99%) and $12.8 trillion (96%), respectively. $2.7 trillion (35%) in traded notional of other
IRD products was cleared and $5.0 trillion was non-cleared.
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IRD Cleared Notional by Product
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IRD Statistics: Trading Venue
In the fourth quarter of 2018, SEF-traded IRD represented 52.6% of total traded notional and 61.4%
of trade count. Total IRD traded notional executed on SEFs was $29.9 trillion, while $27.0 trillion was

executed off-SEF. 197,275 transactions were executed on SEFs and 123,944 transactions occurred off-SEF.

Trade Count

Traded Notional

M SEF
W Off-SEF

Source: DTCC and Bloomberg SDRs

In the fourth quarter of 2018, IRD traded notional executed on SEFs grew by 22.7% compared with
the fourth quarter of 2017, from $24.4 trillion to $29.9 trillion. The number of trades executed on SEFs
increased by 18.5% from 166,529 to 197,275 over the same period. IRD traded notional executed off-
SEF increased by 34.0% from $20.1 trillion in the fourth quarter of 2017 to $27.0 trillion in the fourth
quarter of 2018. The number of transactions increased by 6.6% over the same period, from 116,266 to
123,944.

In the full year 2018, IRD traded notional executed on SEFs rose by 23.9% to $132.0 trillion from
$106.5 trillion in the full year 2017. Trade count increased by 19.2% from 686,952 to 819,101 over the
same period. IRD traded notional executed off-SEF grew by 19.5% from $87.4 trillion in the full year
2017 to $104.4 trillion in the full year 2018. The number of transactions increased by 5.4% over the same
period, from 480,175 to 506,010.
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SEF and Off-SEF IRD Traded Notional and Trade Count
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In the fourth quarter of 2018, $11.2 trillion (58%) of fixed-for-floating IRS was traded on SEFs and $8.1
trillion was executed off-SEF. $12.3 trillion (74%) of FRAs was executed on SEFs and $4.3 trillion was
traded off-SEF. $3.5 trillion (26%) of OIS was executed on SEFs and $9.8 trillion occurred off-SEF.

SEF and Off-SEF IRD Traded Notional by Product (US$ trillions)
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IRD Statistics: Currency

IRD contracts denominated in US dollars remained the most actively traded IRD instruments. US
dollar-denominated IRD contributed 68.3% of traded notional and 56.3% of trade count in the fourth
quarter of 2018. Euro-denominated transactions accounted for a far smaller percentage of traded notional
(12.6%) and trade count (12.7%).

Traded Notional Trade Count
M USD
20.1% WEUR
3.4% — GBP
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Other

Source: DTCC and Bloomberg SDRs

US dollar-, euro-, sterling- and yen-denominated IRD traded notional increased by 32.3%, 27.5%,
20.5% and 15.2%, respectively, in the fourth quarter of 2018 compared with the fourth quarter of 2017.
US dollar-denominated traded notional totaled $38.9 trillion in the fourth quarter of 2018 compared
with $29.4 trillion in the fourth quarter of 2017. Euro-denominated traded notional grew to $7.2 trillion
in the fourth quarter of 2018 compared with $5.6 trillion in the fourth quarter of 2017. Traded notional
for sterling- and yen-denominated trades totaled $4.6 trillion and $1.0 trillion, respectively, in the fourth
quarter of 2018. Trade count increased by 18.3% for US dollar-denominated trades, 2.0% for euro-
denominated trades, 22.8% for sterling-denominated trades and 29.0% for yen-denominated trades in the
fourth quarter of 2018 compared with the fourth quarter of 2017.

US dollar-denominated IRD traded notional increased by 24.6% from $130.1 trillion in the full year
2017 to $162.2 trillion in the full year 2018. Euro-denominated traded notional increased by 5.3% to
$30.3 trillion from $28.8 trillion, sterling-denominated traded notional increased by 46.0% to $18.3
trillion, and yen-denominated traded notional grew by 5.3% to $3.8 trillion over the same period. Trade
count increased by 13.6% for US dollar-denominated trades, 9% for euro-denominated trades, 26.2% for
sterling-denominated trades and 10.9% for yen-denominated trades in the full year 2018 compared with
the full year 2017.
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IRD Traded Notional by Currency (US$ trillions)
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IRD Trade Count by Currency (thousands)
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CREDIT DERIVATIVES

Credit derivatives traded notional increased by 73.3% to $2.7 trillion in the fourth quarter of 2018 from
$1.6 trillion in the fourth quarter of 2017. The number of trades rose by 72.2% to 72,987 from 42,373
over the same period.

Credit Derivatives Traded Notional and Trade Count
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Credit derivatives traded notional grew to $9.5 trillion in the full year 2018, a 39.2% increase from $6.9
trillion in the full year 2017. Credit derivatives trade count rose by 30.3% to 252,108 from 193,519 over
the same period.

Credit Derivatives: Product Taxonomy

In the fourth quarter of 2018, CDX HY and CDX IG represented 19.1% and 36.7% of traded notional
and 32.0% and 24.2% of total trade count, respectively. iTraxx Europe accounted for 16.3% of traded
notional and 13.2% of trade count.

Traded Notional Trade Count
M CDX HY
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In the fourth quarter of 2018, CDX HY traded notional increased by 108.4% and CDX IG traded
notional increased by 106.8% compared with the fourth quarter of 2017. CDX HY grew to $515.3
billion from $247.3 billion and CDX IG rose to $992.1 billion from $479.8 billion. Trade count
increased quarter-over-quarter by 95.9% for CDX HY and by 106.7% for CDX IG. iTraxx Europe traded
notional increased by 46.0% to $441.2 billion in the fourth quarter of 2018 from $302.1 billion in the
fourth quarter of 2017. Trade count rose by 73.7% over the same period.

CDX HY traded notional increased by 51% to $1.6 trillion in the full year 2018 from $1.0 trillion in the
full year 2017. CDX IG traded notional rose by 52.2% over the same period to $3.2 trillion from $2.1
trillion. Trade count for CDX HY and CDX IG grew by 33.2% and 42.1%, respectively. iTraxx Europe
traded notional increased by 27.9% to $1.8 trillion in the full year 2018 compared with $1.4 trillion in
the full year 2017. Trade count increased by 28.6% over the same period.

Credit Derivatives Traded Notional By Product (US$ trillions)
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Credit Derivatives Trade Count By Product (thousands)
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Credit Derivatives Statistics: Average Daily Traded Notional, Trade Count
and Trade Size Quarterly Statistics

In the fourth quarter of 2018, average daily traded notional of CDX HY and CDX IG increased by
105.1% and 106.8% compared with the fourth quarter of 2017 and totaled $8.1 billion and $15.7
billion, respectively. Average daily trade count of CDX HY and CDX IG grew by 92.8% and 106.7% and
totaled 365 and 281, respectively, over the same period. Average trade size was $21.5 million for CDX HY
and $54.6 million for CDX IG in the fourth quarter of 2018. iTraxx Europe average daily traded notional
increased by 43.7% to $6.9 billion, while average daily trade count grew by 71% to 151. iTraxx Europe
average trade size declined by 14.2% to $46.0 million in the fourth quarter of 2018 compared with the
fourth quarter of 2017.
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Average Daily Traded Average Daily Trade Count Average Trade Size

Notional (US$ billions) (US$ millions)
CDX HY CDX IG iTraxx CDX HY CDX I1G iTraxx CDX HY CDX I1G iTraxx
Europe Europe Europe
Q4 2018 8.1 15.7 6.9 365 281 151 215 54.6 46.0
Q4 2017 39 7.6 4.8 189 136 88 20.3 54.4 53.6
Q4 2018 vs. Q4 2017 105.1% 106.8% 43.7% 92.8% 106.7% 71.0% 6.0% 0.3% -14.2%
YTD 2018 6.2 13.0 7.0 276 227 136 215 55.4 50.7
YTD 2017 4.1 8.5 5.5 209 159 107 18.8 52.1 51.6
YTD 2018 vs. YTD 2017 50.0% 52.6% 26.9% 32.3% 42.3% 27.4% 14.4% 6.2% -1.7%

Source: DTCC and Bloomberg SDRs

Credit Derivatives Statistics: Central Clearing

During the fourth quarter of 2018, credit derivatives cleared transactions represented 82.2% of traded
notional and 83.5% of trade count. Traded notional and trade count of credit derivatives cleared
transactions was $2.2 trillion and 60,950, respectively.

Traded Notional Trade Count

M Cleared
M Non-Cleared

Source: DTCC and Bloomberg SDRs

Opver the past three years, the percentage of credit derivatives cleared notional and trade count has
fluctuated between 76% and 84%.
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Percentage of Credit Derivatives Cleared Notional and Trade Count
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Credit derivatives cleared notional increased by 77.7% to $2.2 trillion in the fourth quarter of 2018 from
$1.3 trillion in the fourth quarter of 2017. Cleared trade count increased by 79.4% over the same period
to 60,950 from 33,972. Non-cleared notional increased by 55.6% to $480.5 billion in the fourth quarter
0f 2018 from $308.7 billion in the fourth quarter of 2017. Non-cleared trade count increased by 43.3%

over the same period.

Credit derivatives cleared notional increased by 44.4% to $7.9 trillion in the full year 2018 from $5.5
trillion in the full year 2017. Cleared trade count rose by 35.8% to 209,500 from 154,261 over the same

period. Non-cleared notional grew to $1.6 trillion in the full year 2018, an 18.8% increase compared with

$1.4 trillion in the full year 2017. Non-cleared trade count rose by 8.5% to 42,608 from 39,258 over the

same period.

Credit Derivatives Cleared Notional and Trade Count
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In the fourth quarter of 2018, $504.7 billion (98%) of CDX HY and $976.6 billion (98%) of CDX IG

was cleared and $10.6 billion and $15.5 billion, respectively, was non-cleared. Cleared notional of iTraxx

Europe totaled $425.5 billion (96%), while non-cleared was $15.7 billion. Only $314.7 billion (42%) of

other credit derivatives traded notional was cleared and $438.7 billion was non-cleared.
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% of Cleared Trades

=== Cleared Notional
== == Cleared Trade Count
=== Non-Cleared Notional
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Credit Derivatives Cleared Notional by Product
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Credit Derivatives Statistics: Trading Venue

In the fourth quarter of 2018, SEF-traded credit derivatives represented 78.6% of total traded notional
and 80.9% of trade count. Total credit derivatives traded notional executed on SEFs reached $2.1
trillion, while $0.6 trillion was executed off-SEF. 59,039 transactions were executed on SEFs and 13,948
transactions were transacted off-SEE

Traded Notional Trade Count
M SEF

M Off-SEF

Source: DTCC and Bloomberg SDRs

In the fourth quarter of 2018, traded notional executed on SEFs increased by 80.3% compared with

the fourth quarter of 2017 to $2.1 trillion from $1.2 trillion. The number of trades executed on SEFs
increased by 82.5% over the same period. Traded notional executed off-SEF increased by 51.9% to $577.5
billion in the fourth quarter of 2018 from $380.2 billion in the fourth quarter of 2017. The number of
transactions increased by 39.2% over the same period.

Traded notional executed on SEFs grew by 46.5% to $7.5 trillion in the full year 2018 from $5.1 trillion
in the full year 2017. Trade count increased by 37.9% to 201,440 from 146,048 over the same period.
Traded notional executed off-SEF rose by 17.5% to $2.0 trillion in the full year 2018 from $1.7 trillion in
the full year 2017. The number of off-SEF transactions rose to 50,668 from 47,471 over the same period.
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SEF and Off-SEF Credit Derivatives Traded Notional and Trade Count
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In the fourth quarter of 2018, $498.7 billion (97%) of CDX HY and $970.7 billion (98%) of CDX IG
notional was traded on SEFs and only $16.5 billion and $21.3 billion, respectively, was executed off-SEE
$416.4 billion (94%) of iTraxx Europe traded notional was executed on SEFs and $24.8 billion occurred
oft-SEE Only $238.6 billion (32%) of traded notional for other credit derivatives was executed on SEFs

and $514.8 billion was traded off-SEE.

SEF and Off-SEF Credit Derivatives Traded Notional by Product
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Credit Derivatives Statistics: Currency

In the fourth quarter of 2018, credit derivatives contracts denominated in US dollars remained the
most actively traded instruments and represented 72.4% of traded notional and 73.8% of trade count.
Euro-denominated transactions accounted for 27.4% and 25.8% of traded notional and trade count,
respectively.

Traded Notional Trade Count
0.2% 0.4% M USD

M EUR
Other

Source: DTCC and Bloomberg SDRs

US dollar-denominated traded notional increased by 97.4%, and euro-denominated traded notional
increased by 31.0% in the fourth quarter of 2018 compared with the fourth quarter of 2017. US dollar-
denominated traded notional totaled $2.0 trillion in the fourth quarter of 2018 compared with $1.0
trillion in the fourth quarter of 2017. Euro-denominated traded notional reached $741.5 billion in the
fourth quarter of 2018 versus $566.0 billion in the fourth quarter of 2017. Trade count rose by 84.8% for
US dollar-denominated trades and by 43.9% for euro-denominated trades over the same period.

US dollar-denominated traded notional rose by 47.3% to $6.3 trillion in the full year 2018 from $4.3
trillion in the full year 2017. Euro-denominated traded notional increased by 25.8% to $3.2 trillion

from $2.6 trillion over the same period. Trade count grew by 31.7% and 27.3% for US dollar- and
euro-denominated transactions, respectively, in the full year 2018 versus the full year 2017. For other
currencies, traded notional and trade count grew by 31.6% and 28.5%, respectively, over the same period.

Credit Derivatives Traded Notional and Trade Count by Currency

$2.5 60 == Traded Notional USD
=== Traded Notional EUR
50 == == Trade Count USD

$2.0
== == Trade Count EUR

40

30

(US$ trillions)

20

Trade Count (thousands)

Credit Derivatives Traded Notional

10

Source: DTCC and Bloomberg SDRs




Safe,
Swapslnfo Full Year 2018 and Fourth Quarter of 2018 Review Efficient
o Markets

ISDA

| S DA IS p | ea Sed to a n n O u n Ce lb D‘—\ Swﬂpghnb INTEREST RATE DERIVATIVES ~ CREDIT DERIVATIVES ~ WEEKLY ANALYSIS
th e re I ea Se Of |tS n eW I y ISDA Swapsinfo brings greater transparency to the over-the-counter (OTC) derivatives markets. It transforms publicly available

. data on OTC derivatives trading volumes and exposures into information that is easy to chart, analyze and download. ISDA
reva m ped SWa ps | nfo We bS |te Swapsinfo covers interest rate derivatives (IRD) and credit derivatives markets.

(http://swapsinfo.org)!

'WEEKLY ANALYSIS
Subscribe to Weekly Analysis
New fea tures include " Swapsinfo Weekly Analysis is distributed by email every Monday and gives readers a snapshot of the year-to-date and weekly trends in IRD and credit
- derivatives transactions reported to the Depository Trust & Clearing Corporation (DTCC) and Bloomberg swap data repositories (SDAs). It also
provides a review of year-to-date and weekly trading volumes of IRD referencing altemative risk-free rates (RFRs) and major interbank offered rates
(IBORs).
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Olga Roman

Director of Research

International Swaps and Derivatives Association, Inc. (ISDA)
Office: 212-901-6017
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ABOUT ISDA

Since 1985, ISDA has worked to make the global derivatives addition to market participants, members also include key
markets safer and more efficient. Today, ISDA has more than components of the derivatives market infrastructure, such as
900 member institutions from 69 countries. These members exchanges, intermediaries, clearing houses and repositories, as
comprise a broad range of derivatives market participants, well as law firms, accounting firms and other service providers.
including corporations, investment managers, government Information about ISDA and its activities is available on the
and supranational entities, insurance companies, energy and Association’s web site: www.isda.org.

commodities firms, and international and regional banks. In Follow us on Twitter @ISDA.
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