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JPY Swaps: Strong growth

Trusted partner for JPY clearing

Client activity in JPY

Increased international appeal drives 
increased SwapClear market share 
LCH SwapClear continues to be the CCP of choice for access 
to global cleared OTC Rates markets. Regional uptake in Asia 
Pacific (APAC) continues to outpace, with 15 APAC direct 
members and over 140 clients.

This means that clients have the potential to benefit from 
powerful multi-currency diversification, with margin savings 
typically around 15% vs clearing JPY as a stand-alone activity. 

LCH

The vast majority of clients clearing JPY swaps at SwapClear 
do so as part of a multi-currency risk management program. 
94% of all clients who have registered JPY swaps at SwapClear 
in 2025 have also cleared in USD, and only 2% of JPY activity 
clears into JPY-only books.

This is equally true for Japanese customers, two thirds of whom 
have multi-currency books with us. The choice to add JPY to 
these books could generate strong margin efficiencies relative 
to being cleared separately.

38$55trn
Clearing brokers 
supporting JPY swap 
clearing in 2025

JPY notional registered  
in 2025, +90% year-on-year

500k >250
JPY trades registered in 
2025, +122% year-on-year

Clients and >1,450 client 
accounts have registered 
a JPY swap in 2025
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JPY market volume growth
The normalization of monetary policy in Japan—signalled by  
the Bank of Japan’s adjustment to its yield curve control 
framework in July 2023 and the subsequent exit from negative 
short-term rates in March 2024—has significantly increased 
demand for managing JPY interest rate risk. 

Driven by these macroeconomic developments, SwapClear 
customers have cleared JPY swaps in record volumes, achieving 
over 400% growth between Q3 2023 and Q3 2024, followed 
by an additional 50%+ increase over the past 12 months.

As a result, SwapClear’s market share has expanded rapidly, 
with the majority of cleared JPY swap liquidity—53% as of Q3 
2025 (ClarusFT)—registered through SwapClear.
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JPY activity growth along the curve

Historic LCH-JSCC basis

LCH SwapClear: JPY Swaps: Strong growth 

APAC activity
In 2025, LCH SwapClear has seen strong growth 
across the majority of APAC volumes, particularly for 
AUD, JPY and NZD. Over 390 clients have positions 
in APAC currencies, whilst US$172trn notional registered 
through Q1-3 2025 is up 41% vs 2024. 

Growth in JPY stands out as strongest vs other 
currencies even without domestic volumes.

The growth in JPY activity is consistent across all 
sectors of the yield curve over the last three years.

Short-end growth is especially pronounced, given the 
more active stance from BoJ of late, but volumes and 
therefore liquidity is also strong in longer dates.

The number of clients with an open JPY position has 
increased from 177 at the start of 2023 to 241 at the 
end of Q3 2025.

Recent increases in cleared JPY swap volumes are well correlated with a reduction in the basis between clearing swaps at LCH and 
JSCC. Significantly, recent developments have had no impact and are expected to dampen volatility in the basis pricing.

LCH

Get in touch with us at lchsales@lseg.com  |  Website lseg.com/services/swapclearContact us

Disclaimer
This document has been provided to you for informational purposes only and is intended as an overview of certain aspects of, or proposed changes to, the SwapClear, Listed Interest Rates 
and/or any other service provided by LCH Group Holdings Limited (“LCH Group”) or any of its group undertakings (group undertakings shall be construed in accordance with section 1161 of 
the Companies Act 2006; each an “LCH Group Company”).

LCH Limited is supervised by the Bank of England within the UK regulatory framework, registered as a derivatives clearing organisation with the U.S. Commodity Futures Trading 
Commission (“CFTC”) and recognised as a third-country CCP under Regulation (EU) No. 648/2012 of the European Parliament and of the Council of 4 July 2012 on OTC derivatives, central 
counterparties and trade repositories (“EMIR”). LCH S.A. is an authorised E.U. CCP under EMIR, regulated and supervised in France by three National Competent Authorities (“NCAs”), the 
Autorité des Marchés Financiers (“AMF”), the Autorité de Contrôle Prudentiel et de Résolution (“ACPR”) and the Banque de France,registered as a derivatives clearing organisation (“DCO”) 
with the CFTC and as a clearing agency with the U.S. Securities and Exchange Commission (“SEC”). LCH Limited and LCH S.A. also hold licenses, recognitions, exemptions or authorisations 
in other jurisdictions in which they offer their services. More information is available at www.lseg.com.

The relationship of an LCH Group Company with its members is governed solely by its rulebook and certain other ancillary documentation, as applicable. This document does not, and does 
not purport to, contain a detailed description of any aspect of a service provided by an LCH Group Company or any other topics discussed in this document, and it has not been prepared 
for any specific person. This document does not, and does not seek to, constitute advice of any nature. You may not rely upon the contents of this document under any circumstance and 
should seek your own independent legal, investment, tax and other advice. The information and any opinion contained in this document does not constitute a recommendation or offer with 
respect to any derivative contract, financial instrument, security or service. No LCH Group Company makes any representation, warranty, condition or guarantee (whether express or implied) 
that the contents of this document are accurate, complete or up-to-date, and makes no commitment to offer any particular product or service. No LCH Group Company shall have any liability 
for any losses, claims, demands, actions, proceedings, damages, costs or expenses arising out of, or in any way connected with, the information contained in this document, except that 
each LCH Group Company accepts liability that cannot be excluded by applicable law.

Copyright © LCH Limited 2025. All rights reserved. Copyright © LCH S.A. 2025. All rights reserved. LCH SwapClear, LCH CDSClear, LCH ForexClear, LCH RepoClear, LCH EquityClear, LCH 
DigitalAssetClear and GCPlus are registered trademarks of LCH Group.

2025 YTD notional by CCY (APAC CCYs)
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AUD 44% (+33%)

JPY 32% (+91%)

NZD 9% (+9%)

CNY 3% (+18%)

SGD 3% (+30%)

KRW 3% (-3%)

INR 2% (+13%)

HKD 2% (+30%)

THB 2% (+32%)

TWD 1% (+36%)

MYR 0% (New) 

Source: BBG
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