
LCH SwapClear continues to be the CCP of choice 
for delivering access to global OTC rates markets. 
Our US client base forms an important part of our 
global service and contributes to LCH SwapClear’s 
deep pools of interest rate swap (IRS) activity.  
 
In 2022, a record number of clients cleared USD, 
which remains the largest currency by clearing 
volume at SwapClear. Whether a client trades only 
USD, or has a global multi-currency portfolio, LCH 
SwapClear caters for a range of OTC clearing needs.

Leading the Way in 
USD Swaps Clearing 
Supporting Rates Markets Globally

KE Y BENEFITS 

TRUSTED PARTNER FOR USD CLE ARING

>97%*
share of total cleared 
USD notional market  
in FY 2022

>700
clients registered a  
USD swap in 2022,  
a service record

486%
year-on-year growth 
in SOFR notional 
registered at SwapClear

73%
of SwapClear’s active 
clients in 2022 cleared 
USD swaps

USD trade count remains strong and continues to grow 
year-on-year, with 2022 trade count 9% higher than in 2021

USD Trades Registered
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DEEPLY LIQUID AND DIVERSE MARKE TS

USD Client Trade CountLiquidity Along the USD Curve

LCH connects clients to a truly diverse, global pool of 
buy-side and sell-side firms, delivering exceptional clearing 
depth along the USD curve.

In 2022, SwapClear witnessed particularly strong growth 
in short-dated USD swaps activity, as clients continued to 
invest in the USD Rates market and clear at LCH.
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10+ years5–10 years2–5 years0–2 years

01. Access deep IRS liquidity in USD and 26 other currencies, 
across the swaps curve

02. Manage a smooth transition from USD LIBOR to SOFR

03. Increase stability and predictability with proven risk 
management and robust, reliable margin models

04. Achieve margin, capital and operational efficiencies

Q4 22

*USD Market share according to Clarus Financial Technology: 2022 CCP Volumes and Market Share in IRD | (clarusft.com)

http://clarusft.com


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, 
ForexClear, Listed Interest Rates, SwapAgent 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 organization with the U.S. Commodity Futures Trading Commission (“CFTC”) and recognized 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 
regulated and supervised in France by the Autorité des Marchés Financiers, the Autorité de Contrôle Prudentiel et de Résolution and the Banque de France, authorized as an E.U. 
CCP under EMIR, registered as a derivatives clearing organization with the CFTC and as a clearing agency with the U.S. Securities and Exchange Commission. LCH Limited and LCH 
S.A. also hold licenses or authorisations in other jurisdictions in which they offer their services. More information is available at www.lch.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 content of this document under any circumstances 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 content of this document is 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 2023.  All rights reserved. 
SwapClear, ForexClear and SwapAgent are registered trademarks of LCH. The information contained in this document is confidential. By reading this document, each recipient 
agrees to treat it in a confidential manner and will not, directly or indirectly, disclose or permit the disclosure of any information in this document to any other person (other than 
its regulators or professional advisers who have been informed of the confidential nature of the information) without the prior written consent of the relevant LCH Group Company 
to whom such confidential information belongs.

USD CLE ARING – SPOTLIGHT ON SOFR

SOFR VOLUMES

USD REL ATIVE REGISTR ATION DV01 VOLUMES

CONTACT US

Email  LCHSales@lseg.com             Phone  +1 212 513 8282          Website  www.lch.com/services/swapclear

USD LIBOR Conversion

LCH plans to convert each outstanding USD LIBOR 
contract into a standard SOFR OIS, on a cash-
compensated basis, in mandatory events conducted 
shortly before USD LIBOR cessation in June 2023.

LCH’s margin models now use SOFR as their 
baseline risk factor, with USD LIBOR risk attracting 
additional (basis) margin. This creates the ideal 
platform for LCH’s cleared swap conversion  
events scheduled for Q2 2023, and it allows the 
market to focus on negotiations to convert  
bilateral portfolios.

LCH was the first CCP to offer clearing of USD IRS referencing SOFR, the recommended alternative to USD LIBOR, and volumes  
have continued to gain momentum since launch.

Members and clients benefit from access to an expanding pool of deep SOFR liquidity – in all market conditions. In 2022, $51.6 bn 
SOFR DV01 risk was registered, an increase of over 400% year-on-year, with SOFR DV01 risk accounting for approximately 80% of 
total USD cleared activity in 2022.
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Key Dates in 2023 Event

24 February External Dress Rehearsal #1

31 March External Dress Rehearsal #2

21 April
Production: Tranche 1 USD LIBOR Conversion 
(VNS, ZCS, Basis)  

19 May
Production: Tranche 2 USD LIBOR Conversion 
(IRS) 

SOFR FEDFUND LIBOR
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